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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�
�ĞĨŽƌĞ�ŝŶǀĞƐƟŶŐ�ŝŶ�ĂŶǇ�ĨƵŶĚ�Žƌ�ƉƵƌƐƵŝŶŐ�ĂŶǇ�ƐƚƌĂƚĞŐǇ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͕�ƉŽƚĞŶƟĂů�ŝŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ƚŚĞ�ůĂƚĞƐƚ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƚŚĞ�ůĞŐĂů�ĚŽĐƵŵĞŶƚƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƐƵĐŚ�ĨƵŶĚƐ�Žƌ�ƵŶĚĞƌůǇŝŶŐ�ĮŶĂŶͲ
ĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�Žƌ�ŝŶĚŝĐĞƐ�ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚĞ�WƌŽƐƉĞĐƚƵƐ�ĂŶĚ�<ĞǇ�/ŶǀĞƐƚŽƌ�/ŶĨŽƌŵĂƟŽŶ��ŽĐƵŵĞŶƚ�;<//�Ϳ�ǁŚŝĐŚ�ĚĞƐĐƌŝďĞ�ŝŶ�ŐƌĞĂƚĞƌ�ĚĞƚĂŝů�ƚŚĞ�ƐƉĞĐŝĮĐ�ƌŝƐŬƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĨƵŶĚƐ͘�DŽƌĞŽǀĞƌ�ƉŽƚĞŶƟĂů�ŝŶǀĞƐƚŽƌƐ�
ĂƌĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƐĞĞŬ�ƉƌŽĨĞƐƐŝŽŶĂů�ůĞŐĂů�ĂŶĚ�ƚĂǆ�ĂĚǀŝĐĞ͘�dŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ĂƌĞ�ĚĞĞŵĞĚ�ƌĞůŝĂďůĞ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�
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�
ĚŽ�ŶŽƚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƐƵďƐĐƌŝƉƟŽŶ�ĂŶĚ�ƌĞĚĞŵƉƟŽŶ�ĨĞĞƐ�ĂŶĚ�ĐŽƐƚƐ͘��ŶǇ�ǀĂůƵĞƐ�Žƌ�ŚŽůĚŝŶŐƐ�ƋƵŽƚĞĚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ŽŶůǇ�ŽŶ�ƚŚĞ�ĚĂǇ�ƚŚĞǇ�ĂƌĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ǀĂůƵĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�ďĞ�ƌĞǀŝƐĞĚ�
ǁŝƚŚŽƵƚ�ŶŽƟĐĞ͘�dŚŝƐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŵĂǇ�ŽŶůǇ�ďĞ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ��ůŝŐŝďůĞ��ŽƵŶƚĞƌƉĂƌƟĞƐ�ĂŶĚ�WƌŽĨĞƐƐŝŽŶĂů�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ZĞƚĂŝů�/ŶǀĞƐƚŽƌƐ�ĨŽƌ�ǁŚŽŵ�ŝƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ͘ � 
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The Mirabaud Global Equity High Income Fund class rose +3.99% 
outperforming the MSCI AC World by +2.05%. Stock selection drove all 
the outperformance as allocation was neutral. There were many key 
contributors but the best performers were L Brands (+32%), Qualcomm 
(+26%) Sberbank (+16%), and Atresmedia (+12%). L Brands has been 
a turnaround story that has finally inflected as comparable same store 
sales are improving under new management. We bought the stock in 
May and suffered to begin with but at 11x earnings and a 6% dividend 
yield with a market leading franchise, we held the position in the belief 
that provided there was no dividend cut the shares would rebound 
strongly. This is now materialising. Qualcomm jumped as Broadcom 
bid $70 for the company. This was highly opportunistic and rejected by 
Qualcomm.  Sberbank continues its strong run since June and 
increased signs of economic pick up coupled with the mortgage 
penetration story is helping drive the shares. Atresmedia is a leading 
Spanish media company set to benefit from the Spanish economic 
recovery and the shares yield 4.8% and is paying a special dividend in 
December. 

 The MSCI AC World returned +1.94% in November and has risen 
22% year to date (USD). Japan led performance as the market 
rotated geographically out of Europe. Similarly at the sector level 
there was significant rotation with laggards thus far year to date; 
Consumer Staples, Consumer Discretionary and 
Telecommunications the best performers. Information 
Technology was the worst performer rising 1.1% but remains the 
stand out leader year to date rising 41%. 
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We sold our position in Qualcomm following the bid announcement 
from Broadcom. Going forward we believe the shares will be driven by 
mergers and acquisition news flow rather than fundamentals and 
hence reinvested the cash elsewhere. A position in Unilever was 
initiated as we used the underperformance of Consumer Staples year 
to date as a good relative entry point into this market leader. The 
company is highly focused on internal operational improvements 
following activism attempts earlier in the year and yielding nearly 3% 
we believe the shares are attractive. In addition we trimmed positions 
in technology holdings Microsoft and Primax Electronics. 

 Sector bi-focation has been extreme this year with Technology 
the stand out performer. Going into the New year  we are aware 
of the potential for profit taking and remain balanced with stock 
specific risk in the 70s and no one sector driving the risk profile. 
Sector performance has been driven by correlation to the US 10 
year bond yields and with Trump pushing for tax reform before 
year end there remains the possibility of more sector rotation. We 
remain bottom up stock pickers but the macro is a risk we must 
continue to monitor. 


