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Investment Strategy Risk Profile

Designed to maximize long-term returns, this fixed income fund with a Global Macro focus stands out for its application
of technology in the investment process, allowing it to exploit inefficiencies in interest rate and credit markets.

Given our specialization in risk management and an opportunistic approach, we aim for adequate compensation for the 1 2 3 4 5 6 7
credit and liquidity risks assumed. To achieve this, we actively manage a highly diversified portfolio of leading
companies and governments.

Lower Risk Higher Risk

SFDR : Article 8

The fund has environmental and/or
social characteristics, but does not

have sustainable investment
Absolute Performance | Annualized (%) objectives.
1M 3M 6M 1 Year 3 Years 5 Years Since Inception
Absolute 0.03 0.64 0.75 2.63 12.77 12.56 14.90
Key Data
Annualized 2.63 4.08 2.39 1.81
Yield to Maturity 3.51%
Modified Duration 4.30
Avg. Rating A-
Monthly Performance (%)
Avg. Coupon 2.97%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
il 0,
2019 | 052 005 020 072 -042 044 003 -017 035 057 009 022 248 Avg. Price i
2020 | 005 044 303 362 164 154 120 049 035 027 254 020 8.60 Annualized Volatility Zanani
2021 | 041 -034 -046 037 006 073 011 006 048 -0.05 -0.9 016 0.49 # Assets / Issuers 87/64
2022 -0.16 -0.22 0.13 -0.99 -0.49 -2.97 2.23 -1.44 -3.82 0.48 2.61 -0.24 -4.95
2023 265 -073 091 028 049 054 065 -059 -092 -003 307 274 933 Fund Details
2024 007 -052 086 -1.77 084 047 161 005 107 -139 144 -099 170
Domicile Luxemburgo
2025 0.80 0.95 -0.80 0.59 0.32 0.59 0.01 0.03 2.52
Assets (Millions EUR) 109.36
Investment Miralta Asset Management,
Manager SGIIC
Portfolio Manager Ignacio Fuertes Aguirre
Depositary Quintet Private Bank (Europe) SA
Administrator Ul efa S.A.
NAYV Performance Auditor Deloitte Audit, S.a.r.|
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Sectors Ratings

Sovereign 41.71%

AAA
Financial

Multi-National AA
Consumer, Cyclical

Basic Materials

Consumer, Non-cyclical BBB 42.30%
Energy BB
Industrial
Others lower than BB + NR 2.61%
Countries Main Issuers
Spain 21.86% Kingdom of Spain 14.05%
Italy Republic of Italy 12.53%
United States
USA of America
French Republic
France

Corp Andina de Fomento
Supranational
Triodos Bank NV

Holanda . .
Adif Alta Velocidad

Great Britain International Bank for
Rect

onst

Germany United Mexican States

Others Societe Generale SA

Concerning the cash portfolio.

Monthly comment

The post-summer return places us once again in a highly complex macroeconomic environment. Within fixed income markets, the erosion of confidence in the Federal
Reserve’s independence has exerted significant pressure on the long end of the U.S. yield curve. The replacement of a governor for reasons external to the central
bank, combined with persistent political pressure on Chair Powell from the administration, has heightened perceptions of interference. The Jackson Hole annual
symposium, initially feared for a potentially hawkish stance, ultimately delivered a more dovish message than anticipated, offering only temporary relief.

Excessive leverage and reliance on structural deficits in several of the world’s largest economies are materially impacting their funding costs. Concerns regarding the
long-term sustainability of sovereign debt are particularly evident in the long end of curves such as those of France, the United Kingdom, and Japan, where yields have
reached levels not observed in over a decade. In parallel, the search for carry in credit markets has persisted, with spreads and dispersion close to historical lows.
Against this backdrop, we maintain a prudent stance, given the highly asymmetric risk-return profile within a macroeconomic and geopolitical environment that remains

extremely challenging.

Legal Notice

This document only contains information about the fund in which Miralta Asset Management SGIIC, S.A.U. is investment manager. This material should not be considered in any way an offer,
recommendation, advice, financial analysis, invitation to invest, or in any other way be construed as a basis for investment decisions. Legal information on the fund is available in the Prospectus, Key
Investor Information Document and periodic reports published on https://www.miraltabank.com/en/what-we-do/asset-management/investment-funds/sequoia/ and the Andbank management
company's website. This document is of a commercial nature. Any potential investor should review the Fund's Prospectus and Key Investor Information document.

The reference to risk and investment policy contained herein should be interpreted in accordance with the Fund's Prospectus.

The risk indicator assumes that you will hold the product for 3 years. The actual risk may vary considerably in the event of an early exit, so it is possible that you will get more money back. The
summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the product will lose money because of market developments or because
we are unable to pay you. We have classified this product in risk class 2, on a scale of 1 to 7, where 2 corresponds to the low risk class. This assessment rates the possibility of suffering losses in
future returns as low and the probability of a bad market situation influencing our ability to pay you as very unlikely.
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