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dŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ŵĂǇ�ŝŶĐŽƌƉŽƌĂƚĞ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ĚĂƚĂ�ĐŽŶĐĞƌŶŝŶŐ�ĐĞƌƚĂŝŶ�ĐŽůůĞĐƟǀĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐĐŚĞŵĞƐ�;ŚĞƌĞŝŶĂŌĞƌ�ΗĨƵŶĚƐΗͿ�ǁŚŝĐŚ�ĂƌĞ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌŝĞƐ�
ǁŚĞƌĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ͘�dŚŝƐ�ĚŽĐƵŵĞŶƚ�ŝƐ�ĨŽƌ�ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƚŽ�ǁŚŽŵ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ĞŝƚŚĞƌ�ĐŽƉŝĞĚ�Žƌ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�
ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�Ă�ĐŝƟǌĞŶ�Žƌ�ƌĞƐŝĚĞŶƚ�ŽĨ�ĂŶǇ�ũƵƌŝƐĚŝĐƟŽŶ�ǁŚĞƌĞ�ƚŚĞ�ƉƵďůŝĐĂƟŽŶ͕�ĚŝƐƚƌŝďƵƟŽŶ�Žƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ǁŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƌĞƐƚƌŝĐƟŽŶƐ�Žƌ�ůŝŵŝƚĂƟŽŶƐ͘�
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ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ͕�ĂŶĚ�ƐŽŵĞ�ĮŐƵƌĞƐ�ĂƌĞ�ŽŶůǇ�ĞƐƟŵĂƚĞƐ͘� 

dŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂƌĞ�ŝůůƵƐƚƌĂƟǀĞ�ŽŶůǇ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĂŶ�ŽīĞƌ�Žƌ�Ă�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŽ�ƐƵďƐĐƌŝďĞ�ĨŽƌ͕�ƌĞƚĂŝŶ�Žƌ�ĚŝƐƉŽƐĞ�ŽĨ�ĨƵŶĚ�ƵŶŝƚƐ͕�ƐŚĂƌĞƐ͕�ŝŶǀĞƐƚŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�Žƌ�ĐŽƵƌƐĞƐ�
ŽĨ�ĚĞĂůŝŶŐ͘ WĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ŶŽƚ�ŝŶĚŝĐĂƟǀĞ�Žƌ�Ă�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĨƵƚƵƌĞ�ƌĞƚƵƌŶƐ͘�&ƵŶĚ�ǀĂůƵĞƐ�ĐĂŶ�ĨĂůů�ĂƐ�ǁĞůů�ĂƐ�ƌŝƐĞ͕�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ�ŵĂǇ�ůŽƐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ŝŶǀĞƐƚŵĞŶƚ͘�WĞƌĨŽƌŵĂŶĐĞ�ĮŐƵƌĞƐ�
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The Mirabaud Global Strategic Bond fund delivered +0.15% 
over the month.  A fall in risk free yields over the month lead to 
positive total returns in Treasuries and Investment Grade. 
Longer duration assets also outperformed. Spreads widened 
out generally across the credit spectrum but given the fall in 
yields total returns were positive. US High Yield was the key 
underperformer over the month.  

Our Emerging Market holdings as well as the basic materials 
such as Vale and Petrobras had a strong month. Our 
underweight in Europe detracted as it outperformed the US.  

 Negative idiosyncratic headlines pushed spreads wider. 
The fundamental backdrop remained supportive, but 
tensions related to North Korea and chaos surrounding 
Trump’s agenda led to some weakness and weariness in 
credit markets. This also led to the usual search for safety 
with increasing demand for Treasuries and Bunds. The 
European economic backdrop continued to deliver positive 
results leading to a stronger euro although inflation remains 
subdued. Trump reforms also became less likely to occur 
over the month causing some risk assets to marginally 
underperform. High Yield experienced some outflows and a 
strong supply calendar  
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We took profit on some long dated names like EDP. We added 
to our US Investment Grade holdings as spreads moved out 
marginally.  

 We think the macro economic outlook continues to be 
positive for a coupon clipping year. We do expect some 
volatility in September and October around the Fed and 
ECB meetings, but would few this as an opportunity to put 
more cash to work at better levels. 2017 is proving to be a 
year where global economic growth is slowly improving. 
Politics and geopolitics will continue to be a risk factor but 
one that has yet to materialise significantly.  


