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❖ Current market conditions can trigger a forex change crisis and pushes the
global economy further into a (deep) recession.

❖ However, recent PMI data from the US and China do show some sings of a
stabilization or even a recovery from low levels. Differently in Europe - all soft
economic indicators are pointing towards a strong recession. Meanwhile, in the
UK we might see not only inflation far above 10%, but also a sharp slow down of
its economy due to the negative effects of Brexit and the possible sharp rate
hike of the BOE. The UK regulator had to react to the market turbulences and
has announced to delay its QT (Quantitative tightening) until the end of October
and it will buy unlimited long dated UK government bonds. That is a clear sing
of weakness and will put more pressure on the pound and create more inflation.

❖ There are only two large countries which still have a loose monetary policy. In
Japan the Yen has as a consequence fallen sharply and inflation has risen above
2.5%. In Turkey the currency continues to weaken and inflation stays above 80%.

❖ It becomes now clear that inflation is here to stay until central banks
communicate to bring it back down to around 2-3%. For the foreseeable future
government bond yields will stay below inflation and institutional investors are
forced to live with negative yielding assets.

US flash PMI have risen for the 2nd month in a row: Already a truing point?

US 10- year government bond yield surge but UK 10-year rise faster 

Source: Bloomberg, Blackfort Analytics

❖ The latest mini rate hiking cycle has brought us more than 700 basis points
higher policy rates in developed countries. The Swedish risk bank has surprised
with a 1% step while the Bank of England has disappointed with a too small step
of 0.5%. Also, the Fed has increased less than market participants have
expected.

❖ They have sent out a clear message that much higher policy rates are needed,
and they are willing to accept that the economy will fall into a recession before
inflation falls back to an acceptable level.

❖ The final news which has initiated a further sharp rise in yields globally and a
strong depreciation of the pound was the communication of the mini-UK–fiscal-
budget.

❖ Market participants state that the Modern monetary theory (MMT) does not
work! The MMT says that governments create new money by using fiscal policy
and that the primary risk once the economy reaches full employment is
inflation, which can be addressed by gathering taxes to reduce the spending
capacity of the private sectors. But the UK has already high inflation and
reduces taxes, meanwhile the BOE raises rates and buys now even bonds at the
same time. Or as UBS has put it: this is ‘Hogwash’ (i.e., rubbish).

Macro Update: After 700 bps Rate Hikes Global Markets Tumble 
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Markets in 2022: Currencies, Commodities, Equity & Bond Indices

Source: Bloomberg, Blackfort Analytics

The forth-smallest equity bear market since 1930

The USD appreciates against almost all currency pairs (excl. CHF)
Global Market Overview

Bonds Sep-22 YTD 2022

Bloomberg Barclays Global-Aggregate TR -5.05% -19.11%

Bloomberg Barclays Euro Aggregate Corporate TR -3.38% -14.63%

Bloomberg Barclays Pan-European High Yield TR -4.16% -15.00%

Bloomberg Barclays US Corporate High Yield TR -3.68% -14.49%

Bloomberg Barclays Asia USD High Yield TR -6.82% -25.21%

Bloomberg Barclays Global High Yield TR -4.16% -15.00%

JPM Emerging Market Global Bond -4.98% -21.87%

Equities Sep-22 YTD 2022

NASDAQ 100 Stock Index -6.29% -29.14%

S&P 500 INDEX -5.86% -21.06%

MSCI World Index -7.03% -23.29%

MSCI Emerging Markets Index -11.70% -26.98%

EURO STOXX 50 Price EUR -6.37% -21.11%

SMI -6.76% -19.25%

DAX -6.47% -24.43%

FTSE 100 -4.73% -3.28%

Hang Seng Index -13.44% -24.24%

Shanghai Shenzhen CSI 300 A-Shares -6.12% -20.94%

Nikkei 225 -5.25% -6.47%

Commodities Sep-22 YTD 2022

Gold -2.71% -8.33%

Copper -0.95% -23.51%

WTI -5.15% 7.98%

BRENT -3.29% 13.09%

Bloomberg Comodity Index -5.06% 14.91%

Currencies Sep-22 YTD 2022

EURCHF -2.30% -8.12%

CHFUSD -0.14% -6.53%

CHFGBP 6.23% 16.12%

EURUSD -2.45% -14.12%

EURGBP 3.79% 6.70%

GBPUSD -6.02% -19.51%

EURRUB -6.49% -33.59%
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Investment Outlook: Make or break – S&P 500 at a pivotal level

Liquidity

❖ The CHF has continued to strengthen against most currency pairs. Only against
the dollar we see a roller coaster.

❖ The EUR has dropped like a stone against the USD only to be outpaced by the
pound. In both cases, central banks are accelerating the trend although they
have hiked rates, but both are hiking less than expected.

❖ The USD measured by the DXY Index has over the last weeks sharply risen due
to the hawkish fed rate outlook and the poor policy reaction from the ECB, BOE
or BOJ. We should see a consolidation but would still expect higher index levels
over the coming weeks.

Equities

❖ The S&P 500 has not overcome its 200-day average and has since then fallen
back to recent seen year lows. We are now again at a pivotal level. Short-term a
rebound could happen, but mid-term the risk for going below 3600 is very high.

❖ The US market trades above 15 times PE ratio, which is at least 3 points too high
for a recession phase and an environment where the fed rises its policy rate.
Earnings estimates are still too high so that the PE ratio is distorted.

❖ Europe trades below ten times PE and looks attractive, but due to the weak
economic outlook and still to high earnings estimates we prefer Swiss or US
equities. But it is still too early to buy the dip.

Fixed Income

❖ Since the last fed rate decision US 10-year treasury yield has risen temporarily
above 4%. But that impressive move was outpaced by the 2-year yield rise. We
see a significant inversion of the US yield curve. The spread between the 2Y and
10y has fallen to minus 0.27%, such levels below zero have since the eighties
always let to a recession.

❖ Turning to the UK where we see that yields have risen faster and stronger than
in the US due to a too small rate hike of the BOE and the new UK mini-fiscal-
budget. That has triggered a selloff in government bonds and a depreciation of
the pound by more than 10% in less than a week. The BOE has announced to
temporarily buy unlimited UK Gilts (10-year government bonds) to calm down
the situation. But we fear inflation will surge due to this contradicting actions.

Source: Bloomberg,  Blackfort Analytics

Alternative Investments

❖ The Gold price has fallen from around 1720 to below 1630 per once after
the recent strengthening of the US dollar and the rise in global
government bond yields. We expect that gold continues to trade range
bound if government bond yields keep rising.

❖ Copper has been falling from around 8000 to 7350 due to recession fears.
Due to a weaker global growth outlook we expect only modest gains over
the coming months but would still see higher prices mid-term due to an
expected increase in demand triggered by the green revolution.

❖ Both oil futures have been trading with high volatility. Due to a worsening
economic outlook, we see now WTI trading below 80 USD and Brent at
86 USD per barrel. There is still a shortage of production if we exclude the
Russian oil supply but that gets neglected by market participants. As long
as risky assets keep falling and the economic news flow does not
improve, we would expect that oil prices won’t significantly rise.

How far will the S&P 500 fall? At best 3400, but lower prices are in the cards
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Investment Grade
Update: Ford Motor Company 

Bond Parameters:

❖ Country: USA
❖ Industry: Automobiles
❖ Rating (Moody’s): Ba2 / Stable 
❖ Coupon: 7,5%
❖ Maturity: 01.08.2026
❖ Indicative Bid-Ask: 104.6 – 105.5
❖ ISIN:ISIN: US345370BP43
❖ Yield to Maturity: 6.01 %
❖ Issue Size: USD 250 mln
❖ Min amount: USD 5 000 
❖ Average Lending Value: 70%

Price Development:

Company Profile:

❖ Ford Motor Company designs, manufactures, markets, and services a range of Ford
trucks, cars, sport utility vehicles, electrified vehicles, and Lincoln luxury vehicles
worldwide. It operates through three segments: Automotive, Mobility, and Ford Credit.

❖ The geographic distribution of Ford’s revenues FY2021: North America - 73%; Europe -
10%; Other markets - 17%.

❖ Ford accelerates the development and production of electric vehicles, forming two
interdependent business units for electric vehicles ('Ford Model e') and internal
combustion vehicles ('Ford Blue'). Ford plans to invest more than $30 billion in electric
vehicles through 2025 and to double its production capacity to 600,000 units by the end
of 2023.

Financial Indicators:
❖ Revenues: USD 126.3 bn (12.2021); USD 115.9 bn (12.2020)
❖ EBITDA: USD 7.3 bn (12.2021); USD 3.3 bn (12.2020)
❖ EBITDA Margin: 1% (12.2021); -2.2% (12.2020)
❖ Total Debt: USD 30.6 bn (12.2021); USD 36.3 bn (12.2020)
❖ Total Debt / EBITDA: 4.2x (12.2021); 10.9x (12.2020)

Investment Rationale:
❖ In September 2022 Ford has announced the electric version of its best-selling European

delivery van, that is in line with the company’s strategy to sell only electric vehicles in
Europe by 2035. Though Ford does not have its own network of chargers.

❖ In August 2022 Ford confirmed plans to layoff 3,000 workers in order to reduce costs in
its pivot to electric vehicle production.

❖ Ford’s management expects a full-year 2022 adjusted EBIT of $11.5 billion to $12.5
billion, up 15% to 25% from last year, which assumes a 10%-15% growth in vehicle sales
and continued strong pricing. Costs are expected to increase to $3 billion for the year,
up by $1 billion from the previous quarter.

❖ As of FY2021, a cash position was $9.6 billion (excluding For Credit) and $16.3 billion of
marketable securities (excluding Ford's ownership interest in Rivian). The cash and
marketable securities of $25.9 billion exceeds Ford's target of at least $20 billion.

❖ Ford's automotive EBITA margin is thin however set to improve aided by a favorable
pricing environment, a strong product offering, higher production volumes and lower
restructuring charges. Though negative free cash flow is expected in 2022 year end.Source: Moody’s, UBP, Cbonds, www.ford.com, Blackfort Analytics
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Investment Grade
Update: Hilton Domestic Operating Company Inc. 

Bond Parameters:

❖ Country: USA
❖ Industry: Hospitality
❖ Rating (Moody’s): Ba1 / Stable 
❖ Coupon: 4,875%
❖ Maturity: 01.04.2027
❖ Indicative Bid-Ask: 91.5 – 91.9
❖ ISIN: US432891AK52
❖ Yield to Maturity: 7.05%
❖ Issue Size: USD 600 mln
❖ Min amount: USD 2 000
❖ Average Lending Value: 70%

Price Development:

Company Profile:

❖ Hilton Domestic Operating Company, Inc is an indirect subsidiary of Hilton Worldwide
Holdings Inc., a hospitality company, owns, leases, manages, develops, and franchises
hotels and resorts. It operates through two segments: Management and Franchise, and
Ownership.

❖ The company is a leading hospitality enterprise with 7 000 managed, franchised, owned
and leased hotels, resorts and timeshare properties comprising about 1,080,000 rooms. It
is the second largest worldwide hotel chain.

❖ It operates hotels under 18 brands in 122 countries: the Waldorf Astoria Hotels & Resorts,
Hilton Hotels & Resorts, LXR Hotels & Resorts, Conrad Hotels & Resorts, Canopy by Hilton
and others.

❖ Adjusted EBITDA breakdown by geography: US -73%, Europe – 11%, Asia Pacific - 10%,
Americas non-US – 3%, Middle East – 3%.

Financial Indicators:
❖ Revenues: USD 2.37 bn (12.2021); USD 1.23 bn (12.2020)
❖ EBITDA: USD 1.4 bn (12.2021); USD 274 mln (12.2020)
❖ EBITDA Margin: 53.2% (12.2021); 10.7% (12.2020)
❖ Total Debt: USD 9.8 bn (12.2021); USD 11.78 bn (12.2020)
❖ Total Debt / EBITDA: 7x (12.2021); 43x (12.2020)

Investment Rationale:
❖ In the 2Q 2022 the company opened 91 new hotels contributing to 14,400 additional

rooms, which is 5% higher than in 2021. Approximately 60% of hotel rooms in pipeline are
located outside the US which generates higher revenue per available room given normal
business environment than in the US.

❖ As of the end of 2Q2022 the available credit lines amounted to USD 1.69 bn with USD 60
mln of outstanding letters of credit. Total cash and cash equivalents constituted USD 1.25
bn, including USD 79 mln of restricted cash and cash equivalents.

❖ During the 2Q2022, Hilton repurchased 3.6 mln shares of its common stock for USD 480
mln and an average price per share of USD 133.32. The amount remaining under Hilton's
stock repurchase program is USD 1.5 bn.

❖ The company have not returned yet to its pre-pandemic earnings level, despite the high
demand for leisure activity in summer 2022, there is still a lack of confident that there will
be a significant number of business trips and corporate campaigns

Source: Moody’s, UBP, Cbonds, www.hilton.com, Blackfort Analytics



USA markets • Equity
New coverage: Nvidia Corporation

Equity Parameters:

❖ Risk Country: USA
❖ Industry: Semiconductors
❖ Rating: A2 / Stable
❖ Price / book: 13.06
❖ Earnings per Share: USD 3.58 
❖ Dividend Yield: 0.13%
❖ Enterprise Value: USD 311.65 bn
❖ Indicative Price (23.09.2022): USD 125.16
❖ Consensus Price Upside Potential: 63%
❖ Average Lending Value: 70%

Price Development:

Company Profile:

❖ NVIDIA Corporation is a fabless semiconductor manufacturer concentrated on accelerated
computing. It provides graphics, and compute and networking solutions in the United States,
Taiwan, China, and internationally.

❖ The company sells GeForce graphics products to the gaming and personal computer market,
RTX and Quadro graphics products to the professional visualization market, HGX, DRIVE
products to the automotive market and DGX and EGX computing platforms to the data center
market.

❖ The company was incorporated in 1993 in Santa Clara, California. As of 1H2022 it has 22 500
employees and operates in more than 50 counties.

❖ The company has 3 million developers and over 7 500 granted and pending patent applications
worldwide.

❖ As of 1H2022 revenue comes from gaming – 46%, data center – 51%, 8% - professional 
visualization, 2% -automotive, 4% - OEM and others.

Financial Indicators:

❖ Revenues: USD 29.74 bn (06.2022); USD 26.9 bn (01.2022); USD 16.7 bn (01.2021)
❖ EBITDA: USD 11.35 bn (06.2022); USD 12.2 bn (01.2022); USD 6.7 bn (01.2021)
❖ EBITDA Margin: 38.2% (06.2022); 45.2% (01.2022); 40% (01.2021)
❖ Total Debt: USD 11.84 bn (06. 2022); USD 12.08 bn (01.2022); USD 8 bn (01.2021)
❖ Total Debt / EBITDA: 1x (06. 2022); 1x (01.2021); 1.2x (01.2021)

Investment Rationale:

❖ Sales of data center products to North America hyperscale and cloud computing customers
increased q/q, however, were corrected by lower sales to China. The management is positive
to revenue growth due to a strong demand for high-speed ethernet adapters and design win
momentum toward next-gen adapters, including the ConnectX-6 and ConnectX-7.

❖ There was 33% drop in revenue from gaming due to a sudden slowdown in consumer demand
and correcting channel inventory. 20 million members are registered in GeForce Now, there is
in total 1 350 games.

❖ As of 1H2022 a cash flow from operations amounted to USD 1.27 bn, which is lower by 53% than
in 1H2021 (USD 2.68 bn). The company invested over USD6 bn in R&D and USD 447 mil in capex.

❖ As of 1H2022, the company had cash and short-term investments of about $17 billion. However,
no committed credit lines from the banks. The company has an unutilised $575 million
commercial paper program.

Source: Moody’s, UBP, Bloomberg, www.nvidia.com, Blackfort Analytics 7
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Issuer Industry ISIN Cur Coupon Maturity Issued Min Bid Offer YTM Spread Next call Next call YTC S&P Moody's Fitch Country

1011778 BC / NEW RED FIN Consumer, Cyclical USC6900PAH22 USD 5.75 15.04.2025 500 2000 99.88 99.99 5.75 153 31.10.2022 102.875 46.34 BB+ Ba2 CA

ADANI GREEN ENERGY LTD Utilities XS2383328932 USD 4.375 08.09.2024 750 200000 83.22 84.12 14.04 985 Ba3 IN

ADVANCED DRAINAGE SYSTEM Industrial USU00742AA12 USD 5 30.09.2027 350 2000 92.2 92.38 6.83 283 14.10.2022 102.5 363.89 B+ Ba2 US

ALCOA NEDERLAND HOLDING Basic Materials USN02175AD40 USD 5.5 15.12.2027 750 200000 92.14 94.21 6.84 284 15.06.2023 102.75 18.5 BB+ Baa3 BBB- US

ARCONIC CORP Basic Materials USU2214YAA83 USD 6.125 15.02.2028 900 2000 87.55 87.71 9.07 507 15.02.2023 103.063 54.24 B+ Ba3 BB+ US

FORD MOTOR CREDIT CO LLC Consumer, Cyclical US345397ZQ92 USD 5.584 18.03.2024 1500 200000 97.55 98.32 6.81 262 18.02.2024 100 6.89 BB+ Ba2 BB+ US

HOWMET AEROSPACE INC Industrial US013817AW16 USD 5.125 01.10.2024 1250 2000 96.31 97.43 6.52 233 01.07.2024 100 6.71 BB+ Ba1 BBB- US

BANCO GNB SUDAMERIS SA Financial USP1265VAD49 USD 7.051 03.04.2027 300 10000 87.95 88.93 10.18 618 B1 B+ CO

BANCOLOMBIA SA Financial US05968LAK89 USD 4.875 18.10.2027 750 200000 89.11 89.73 9.44 26948 18.10.2022 100 273.43 Ba3 BB- CO

BRASKEM IDESA SAPI Basic Materials USP1850NAA92 USD 7.45 15.11.2029 900 200000 75.53 76.03 12.65 889 15.11.2024 103.725 23.97 B+ BB- MX

BRASKEM NETHERLANDS Basic Materials USN15516AD40 USD 4.5 31.01.2030 1500 200000 79.29 79.61 8.26 450 BBB- BBB- BR

CALPINE CORP Utilities USU13055AX35 USD 3.75 01.03.2031 900 2000 77.63 79.56 7.01 324 01.03.2026 101.875 11.64 BB+ Ba2 BB+ US

CARPENTER TECHNOLOGY Basic Materials US144285AL72 USD 6.375 15.07.2028 400 2000 92.5 93.47 7.8 380 15.07.2023 103.188 19.68 BB+ B2 BB US

CEMEX SAB DE CV Industrial USP2253TJP59 USD 7.375 05.06.2027 1000 200000 99.49 99.74 7.44 344 05.06.2023 103.6875 13.18 BB BB+ MX

CEMEX SAB DE CV Industrial USP2253TJQ33 USD 5.2 17.09.2030 1000 200000 87 87.24 7.35 358 17.09.2025 102.6 11.15 BB BB+ MX

CHINA WATER AFFAIRS GRP Industrial XS2320779213 USD 4.85 18.05.2026 350 200000 81.35 81.67 11.13 714 18.05.2024 102.425 19.93 BB+ Ba1 CN

CIKARANG LISTRINDO PT Utilities USN5276YAD87 USD 4.95 14.09.2026 550 200000 91.8 92.18 7.26 327 31.10.2022 101.65 141.98 BB+ Ba1 ID

COASTAL EMERALD LTD Financial XS2339960093 USD 3.95 24.05.2024 200 200000 95.65 96.42 6.27 208 Baa2 A- * CN

ENLINK MIDSTREAM LLC Energy USU26790AB82 USD 5.625 15.01.2028 500 2000 94.25 94.48 6.89 289 15.07.2027 100 7 BB+ Ba1 BB+ US

SOUTHWESTERN ENERGY CO Energy US845467AL33 USD 5.7 23.01.2025 1000 2000 98.15 98.94 6.2 198 23.10.2024 100 6.26 BB+ Ba2 BB+ US

FORD MOTOR COMPANY Consumer, Cyclical US345370CA64 USD 7.45 16.07.2031 4800 1000 97.94 99.19 7.58 381 BB+ Ba2 BB+ US

TEVA PHARMACEUTICALS NE Consumer, Non-cyclical USN8540WAC84 USD 7.125 31.01.2025 1000 200000 97.43 97.79 8.18 396 31.10.2024 100 8.31 BB- Ba2 BB- IL

GRUPO AXO SA DE CV Consumer, Cyclical USP4955MAA91 USD 5.75 08.06.2026 325 200000 78.2 79.43 12.94 895 08.06.2023 102.875 48.69 Ba2 BB MX

GRUPO UNICOMER CO LTD Consumer, Cyclical USG42037AA25 USD 7.875 01.04.2024 350 200000 100.2 100.23 7.71 319 31.10.2022 101.969 30.95 BB- BB- SV
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Issuer Industry ISIN Cur Coupon Maturity Issued Min Bid Offer YTM Spread Next call Next call YTC S&P Moody's Fitch Country

HARBOUR ENERGY PLC Energy USG4289TAA19 USD 5.5 15.10.2026 500 200000 90.47 91.65 7.96 396 15.10.2023 102.75 17.2 BB- BB GB

HOWMET AEROSPACE INC Industrial US443201AA64 USD 6.875 01.05.2025 1200 2000 99.02 100.63 6.6 238 01.04.2025 100 6.6 BB+ Ba1 BBB- US

HESS MIDSTREAM OPERATION Energy USU4282DAA73 USD 5.125 15.06.2028 550 2000 88.02 88.23 7.71 372 15.06.2023 102.563 28.31 BB+ Ba2 BB+ US

HIDROVIAS INT FIN SARL Industrial USL48008AB91 USD 4.95 08.02.2031 500 200000 76.96 77.41 8.83 506 08.02.2026 102.475 14.27 B1 BB- BR

HPCL-MITTAL ENERGY LTD Energy XS1599758940 USD 5.25 28.04.2027 375 200000 89.16 89.53 8.03 404 Ba3 BB- IN

HPCL-MITTAL ENERGY LTD Energy XS2052949968 USD 5.45 22.10.2026 300 200000 92.79 93.01 7.48 349 22.10.2023 102.725 15.37 Ba3 BB- IN

HUNT OIL CO OF PERU Energy USP5300PAB96 USD 6.375 01.06.2028 600 200000 89.94 90.42 8.54 531 Ba1 BBB PE

INDIA TOLL ROADS Consumer, Non-cyclical XS2301399205 USD 5.5 19.08.2024 300 250000 93.98 94.31 8.85 466 19.02.2023 102.75 29.3 Ba2 BB IN

INDIKA ENERGY III PTE Energy USY39694AA51 USD 5.875 09.11.2024 575 200000 96.69 96.97 7.45 326 31.10.2022 102.938 85.99 Ba3 BB- ID

JANE STREET GRP/JSG FIN Financial USU47015AA70 USD 4.5 15.11.2029 600 2000 86.5 86.68 6.9 313 15.11.2024 102.25 12.84 BB- Ba2 BB+ US

JSW STEEL LTD Basic Materials USY44680RW11 USD 5.05 05.04.2032 500 200000 70.6 71.07 9.8 603 05.10.2031 100 10 Ba1 BB IN

JSW STEEL LTD Basic Materials XS1981202861 USD 5.95 18.04.2024 500 200000 96.19 96.34 8.53 434 Ba1 BB IN

KOC HOLDING AS Diversified XS1379145656 USD 5.25 15.03.2023 750 200000 99.06 99.24 6.97 279 15.12.2022 100 9.1 B+ B3 TR

LIGHT SERVICOS ENERGIA Utilities USP62763AB64 USD 4.375 18.06.2026 600 200000 83.56 83.82 9.67 567 18.06.2024 102.188 16.8 Ba3 BB- BR

LPL HOLDINGS INC Financial USU5462TAE39 USD 4 15.03.2029 900 2000 85.49 85.88 6.73 281 15.03.2024 102 16.62 BB Ba2 *+ US

MATCH GROUP HLD II LLC Communications US57667JAA07 USD 3.625 01.10.2031 500 2000 75.98 76.62 7.2 343 01.10.2026 101.813 11.45 BB Ba3 US

MERCER INTL INC Basic Materials US588056AW17 USD 5.5 15.01.2026 300 2000 92.21 92.43 8.17 417 31.10.2022 101.375 128.69 B+ Ba3 DE

EXPEDIA GROUP INC Communications USU3010DAH36 USD 6.25 01.05.2025 2000 2000 100.69 100.89 5.87 162 01.02.2025 100 5.84 BBB- Baa3 BBB- US

METHANEX CORP Basic Materials US59151KAM09 USD 5.125 15.10.2027 700 2000 83.69 85.59 8.72 473 15.04.2027 100 9.07 BB Ba1 BB CA

MILLICOM INTL CELLULAR Communications USL6388GHX18 USD 4.5 27.04.2031 808 200000 72.37 72.78 9.15 538 27.04.2026 102.25 15.15 Ba2 BB+ CO

MURPHY OIL CORP Energy US626717AJ13 USD 5.75 15.08.2025 550 2000 96.39 97.74 6.62 241 31.10.2022 101.438 54.06 BB Ba2 BB+ US

MX REMIT FUND FIDUC EST Financial USL6364EAA12 USD 4.875 15.01.2028 500 200000 82.96 83.25 8.88 801 BB+ MX

NEXA RESOURCES SA Basic Materials USL67359AA48 USD 6.5 18.01.2028 500 200000 92.78 93.39 8.06 406 18.10.2027 100 8.12 NR Ba2 BBB- BR
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Issuer Industry ISIN Cur Coupon Maturity Issued Min Bid Offer YTM Spread Next call Next call YTC S&P Moody's Fitch Country

OCI NV Basic Materials USN6667AAV54 USD 4.625 15.10.2025 400 200000 92.97 94.78 6.55 233 31.10.2022 102.313 138.96 BBB- Baa3 BBB- NL

ONEMAIN FINANCE CORP Financial US85172FAP45 USD 6.125 15.03.2024 1300 2000 95.27 96.29 8.9 471 15.09.2023 100 10.32 BB Ba2 US

PERENTI FINANCE PTY LTD Basic Materials USQ7390AAA09 USD 6.5 07.10.2025 450 200000 90.74 93.25 9.11 490 31.10.2022 103.25 205.75 BB Ba2u AU

PETROBRAS GLOBAL FINANCE Energy US71647NBH17 USD 5.6 03.01.2031 2500 2000 91.26 91.53 6.96 320 03.10.2030 100 7 BB- Ba1 BB- BR

PETROLEOS MEXICANOS Energy US71654QCB68 USD 6.875 04.08.2026 2971 10000 89.9 90.23 10 600 BBB B1 BB-u MX

PETROLEOS MEXICANOS Energy US71654QCG55 USD 6.5 13.03.2027 5479 10000 83.84 84.06 11.14 715 BBB B1 BB-u MX

REPUBLIC OF SOUTH AFRICA Government US836205AW44 USD 4.85 27.09.2027 1000 200000 89.05 89.76 7.34 335 Ba2 BB- ZA

SAN MIGUEL INDUSTRIAS Industrial USP84527AA17 USD 3.5 02.08.2028 380 200000 81.92 82.19 7.3 331 02.08.2024 101.75 15.95 Ba1 BB+ PE

SASOL FINANCING USA LLC Basic Materials US80386WAA36 USD 5.875 27.03.2024 1500 200000 96.76 96.93 8.11 392 27.02.2024 100 8.24 BB Ba2 ZA

SOFTBANK GROUP CORP Communications XS1684384867 USD 5.125 19.09.2027 2000 200000 83.78 84.71 9.01 502 21.06.2027 100 9.19 BB+ Ba3u JP

OCCIDENTAL PETROLEUM COR Energy US674599EE17 USD 5.5 01.12.2025 750 2000 99.58 101.1 5.12 87 01.09.2025 100 5.09 BB+ Ba1 BB+ US

TECHNIPFMC PLC Energy USG87110AC93 USD 6.5 01.02.2026 1000 2000 95.8 96.87 7.58 358 01.02.2023 103.25 26.51 BB+ Ba1 GB

TEVA PHARMACEUTICALS NE Consumer, Non-cyclical US88167AAL52 USD 6 15.04.2024 1248 200000 96.56 97.02 8.1 391 15.01.2024 100 8.51 BB- Ba2 BB- IL

TEVA PHARMACEUTICALS NE Consumer, Non-cyclical US88167AAQ40 USD 5.125 09.05.2029 1000 200000 82.26 82.98 8.55 478 09.02.2029 100 8.67 BB- Ba2 BB- IL

T-MOBILE USA INC Communications US87264AAT25 USD 5.375 15.04.2027 500 2000 98.24 98.68 5.71 171 11.10.2022 102.688 183.55 BBB- Baa3 BBB- US

TRINIDAD & TOBAGO Government USP93960AG08 USD 4.5 04.08.2026 1000 200000 95.83 96.98 5.38 138 BBB- Ba2 TT

TRINIDAD GEN UNLTD Utilities USP9400VAA90 USD 5.25 04.11.2027 600 200000 96.65 97.1 5.92 212 BB+ BB TT

TTM TECHNOLOGIES INC Industrial USU8729LAC73 USD 4 01.03.2029 500 2000 79.68 80.07 8.04 411 01.03.2024 102 22.53 BB- Ba3 BB US

UZBEK INDUSTRIAL AND CON Financial XS2083131859 USD 5.75 02.12.2024 300 200000 87.76 88.27 12.06 787 BB- BB- UZ

VIVO ENERGY INVESTMENTS Consumer, Cyclical XS2231814570 USD 5.125 24.09.2027 350 200000 92.76 93.8 6.61 261 24.09.2023 102.563 14.72 BB+ Baa3 BB+ MA

WEALTH DRIVEN LTD Consumer, Cyclical XS1471856424 USD 5.5 17.08.2023 590 200000 98.82 99.11 6.56 237 31.10.2022 100 17.4 BB- CN

WOLVERINE WORLD WIDE Consumer, Cyclical USU97227AD19 USD 4 15.08.2029 550 2000 75.76 76.7 8.56 479 15.08.2024 102 20.58 BB- Ba3 US

EXPEDIA GROUP INC Communications US30212PAM77 USD 5 15.02.2026 750 2000 97.72 98.41 5.52 153 15.11.2025 100 5.56 BBB- Baa3 BBB- US

GENERAL MOTORS FINL CO Consumer, Cyclical US37045XBG07 USD 5.25 01.03.2026 1250 2000 97.41 98.17 5.85 185 01.12.2025 100 5.89 BBB Baa3 BBB- US

BRASKEM FINANCE LTD Basic Materials US10553YAF25 USD 6.45 03.02.2024 750 200000 101.03 101.12 5.56 136 BBB- Ba1 BBB- BR
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AERCAP IRELAND CAP/GLOBA Financial US00774MAN56 USD 6.5 15.07.2025 1250 150000 100.07 100.18 6.42 218 15.06.2025 100 6.43 BBB Baa3 BBB- IE

ALLIED WORLD ASSURANCE Financial US01959EAC21 USD 4.35 29.10.2025 500 2000 94.84 95.4 6.01 177 29.07.2025 100 6.15 BBB Baa2 WD US

ARES CAPITAL CORP Financial US04010LAV53 USD 4.25 01.03.2025 600 2000 94.83 94.97 6.54 229 01.01.2025 100 6.7 BBB- BBB US

AVOLON HOLDINGS FNDG LTD Financial USG0686BAF60 USD 4.375 01.05.2026 750 2000 89.9 90.01 7.61 359 01.03.2026 100 7.76 BBB- Baa3 BBB- IE

BANCO GENERAL SA Financial USP12651AB49 USD 4.125 07.08.2027 550 200000 93.23 93.5 5.68 166 07.05.2027 100 5.76 BBB Baa2 BBB- PA

BANCO NACIONAL COM EXT Financial USP14517AA73 USD 4.375 14.10.2025 1000 200000 95.52 96.22 5.75 151 BBB Baa2 MX

BANK OF NOVA SCOTIA Financial US064159VJ25 USD 4.9 1250 1000 89.28 89.98 8.61 504 04.06.2025 100 9.17 BBB- Baa3 CA

BANQUE OUEST AFRICAINE D Government XS1650033571 USD 5 27.07.2027 850 200000 91.43 92.1 6.96 294 Baa1 BBB SNAT

BAYER US FINANCE II LLC Consumer, Non-cyclical USU07265AQ16 USD 5.5 15.08.2025 276 2000 98.62 98.83 5.95 170 BBB Baa2 BBB+ DE

BLACKSTONE SECURED LEND Financial USU0926LAA99 USD 2.75 16.09.2026 700 2000 86.48 86.81 6.6 258 19.08.2026 100 6.67 Baa3 BBB- US

BRIGHTHOUSE FINANCIAL IN Financial US10922NAG88 USD 5.625 15.05.2030 615 2000 93.56 94.52 6.55 275 15.02.2030 100 6.58 BBB+ Baa3 BBB US

CELANESE US HOLDINGS LLC Basic Materials US15089QAL86 USD 6.05 15.03.2025 1750 2000 97.64 98.18 6.87 262 BBB *- Baa3 BBB- US

CHINA NATIONAL CHEMICAL Basic Materials XS1644429935 USD 4.125 19.07.2027 1000 200000 92.39 93.82 5.61 159 A- A CN

COMISION FEDERAL DE ELEC Utilities USP29595AB42 USD 4.75 23.02.2027 1000 200000 89.26 90.18 7.41 339 BBB Baa2 BBB- MX

DELL INT LLC / EMC CORP Technology USU24724AK95 USD 4.9 01.10.2026 1750 2000 96.7 97 5.75 173 01.08.2026 100 5.79 BBB Baa2 BBB US

DEUTSCHE BANK AG Financial XS1529948934 USD 5.2 14.12.2026 700 200000 100.18 100.9 4.96 94 BBB- Baa2 BBB+ DE

DIAMONDBACK ENERGY INC Energy US25278XAM11 USD 3.25 01.12.2026 800 2000 92.06 92.66 5.24 121 01.10.2026 100 5.31 BBB- Baa3 BBB US

EL PUERTO DE LIVERPOOL Consumer, Cyclical USP3691NBF61 USD 3.875 06.10.2026 750 200000 95.28 95.59 5.11 109 BBB BBB+ MX

EMAAR MALLS Financial XS1075401726 USD 4.564 18.06.2024 750 200000 97.56 97.66 6.02 180 BBB- Baa2 AE

ENERGY TRANSFER LP Energy US29273RBK41 USD 4.2 15.04.2027 600 2000 92.57 93.01 5.98 196 15.01.2027 100 6.08 BBB- Baa3 BBB- US

EMPRESA NACIONAL CHILE Communications USP37115AF26 USD 4.75 01.08.2026 800 200000 93.87 94.21 6.48 270 03.05.2026 100 6.59 BBB- Baa3u BBB CL

NETFLIX INC Communications US64110LAG14 USD 5.75 01.03.2024 400 2000 101.01 101.96 4.3 9 BBB Ba1 US

GENERAL MOTORS CO Consumer, Cyclical US37045VAU44 USD 6.8 01.10.2027 1000 2000 101.51 102.05 6.31 228 01.08.2027 100 6.3 BBB Baa3 BBB- US

GERDAU TRADE INC Basic Materials USG3925DAD24 USD 4.875 24.10.2027 650 200000 97.08 97.36 5.48 146 BBB- BBB BR

NETFLIX INC Communications US64110LAL09 USD 5.875 15.02.2025 800 2000 100.08 101.03 5.41 117 BBB Ba1 US
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GENTING OVERSEAS HOLDINGS Consumer, Cyclical XS1551355149 USD 4.25 24.01.2027 1500 200000 84.72 85.31 8.38 436 Baa2 BBB MY

GRUPO ENERGIA BOGOTA Utilities USP4R53VAA13 USD 4.875 15.05.2030 400 200000 85.89 86.51 7.21 341 15.02.2030 100 7.27 Baa2 BBB CO

HINDUSTAN PETROLEUM CORP Energy XS1637846616 USD 4 12.07.2027 500 200000 91.77 92.07 5.93 191 Baa3 BBB- IN

HOLLYFRONTIER CORP Energy US436106AA64 USD 5.875 01.04.2026 1000 2000 97.19 97.33 6.75 273 01.01.2026 100 6.81 BBB- WR BBB- US

HOLLYFRONTIER CORP Energy US436106AB48 USD 2.625 01.10.2023 350 2000 96 96.34 6.49 227 BBB- WR BBB- US

HP ENTERPRISE CO Technology US42824CAW91 USD 4.9 15.10.2025 2494 2000 98.85 99.36 5.13 89 15.07.2025 100 5.15 BBB Baa2 BBB+ US

HCA INC Consumer, Non-cyclical US197677AC10 USD 8.36 15.04.2024 150 1000 103.31 103.67 5.82 160 BBB- Baa3 BB+ US

HYATT HOTELS CORP Consumer, Cyclical US448579AH52 USD 5.625 23.04.2025 450 2000 99.19 99.67 5.77 152 23.03.2025 100 5.77 BB+ Baa3 BBB- US

IBM CORP Technology US459200KN07 USD 2.72 09.02.2032 500 100000 80.85 81.89 5.19 139 09.11.2031 100 5.25 A- A3 US

ICICI BANK LTD/DUBAI Financial US45112FAM86 USD 3.8 14.12.2027 500 200000 91.72 92.09 5.57 155 BBB- Baa3 IN

INDOFOOD CBP SUKSES MAKM Consumer, Non-cyclical XS2349180104 USD 3.398 09.06.2031 1150 200000 74.92 75.34 7.28 348 09.12.2030 100 7.48 Baa3 BBB- ID

INTERCONEXION ELECTRICA Utilities USP5626NAA39 USD 3.825 26.11.2033 330 200000 78.64 79.05 6.49 291 26.08.2033 100 6.54 Baa2 BBB CO

INVERSIONES CMPC SA Basic Materials USP58072AL66 USD 4.375 04.04.2027 500 200000 90.86 91.17 6.68 266 BBB- Baa3 BBB CL

IPALCO ENTERPRISES INC Utilities USU4607XAG89 USD 4.25 01.05.2030 475 2000 86.79 87.09 6.43 263 01.02.2030 100 6.49 BBB- Baa3 BBB US

KAZTRANSGAS JSC Energy XS1682544157 USD 4.375 26.09.2027 750 200000 85.55 85.91 7.85 383 Baa2 BBB- KZ

KIA CORP Consumer, Cyclical USY4760JAD55 USD 2.75 14.02.2027 300 200000 88.79 89.02 5.62 160 BBB+ Baa1 BBB+u KR

KOHL'S CORPORATION Consumer, Cyclical US500255AU88 USD 4.25 17.07.2025 650 2000 89.93 90.2 8.25 401 17.04.2025 100 8.63 BB+ Baa2 *- BBB- US

KONINKLIJKE PHILIPS NV Consumer, Non-cyclical US718337AE88 USD 7.2 01.06.2026 300 1000 105.41 105.63 5.48 146 BBB+ Baa1 A- NL

IBERDROLA INTL BV Utilities US81013TAC53 USD 5.81 15.03.2025 350 1000 101.82 102.52 4.71 47 BBB+ Baa1 A- ES

MACQUARIE BANK LTD Financial USQ568A9SQ14 USD 3.624 03.06.2030 750 200000 81.23 82.09 6.64 284 BBB Baa3 BBB+ AU

MAJID AL FUTTAIM Financial XS1308713723 USD 4.5 03.11.2025 500 200000 97.47 97.74 5.3 106 BBB BBB AE

MARATHON OIL CORP Energy US565849AP16 USD 4.4 15.07.2027 1000 1000 93.63 93.79 5.91 189 15.04.2027 100 5.98 BBB- Baa3 BBB- US

MARRIOTT INTERNATIONAL Consumer, Cyclical US571903BE27 USD 4.625 15.06.2030 1000 2000 90.46 91.06 6.1 230 15.03.2030 100 6.14 BBB Baa3 WD US

MEXICO CITY ARPT TRUST Industrial USP6629MAA01 USD 4.25 31.10.2026 1000 200000 88.07 88.27 7.66 363 31.07.2026 100 7.86 BBB Baa3 BBB- MX
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NATWEST MARKETS PLC Financial USG6382GYX44 USD 3.479 22.03.2025 1000 200000 94.89 95.69 5.37 112 A- A1 A+ GB

NEWCASTLE COAL INFRASTRU Basic Materials USQ66345AA95 USD 4.4 29.09.2027 500 2000 85.9 86.35 7.75 373 29.06.2027 100 7.91 BBB BBB- AU

NISSAN MOTOR CO Consumer, Cyclical USJ57160DY66 USD 4.345 17.09.2027 2500 200000 87.32 87.96 7.28 326 17.07.2027 100 7.38 BBB- Baa3 JP

OMEGA HLTHCARE INVESTORS Financial US681936BF65 USD 4.5 01.04.2027 700 2000 92.61 93.42 6.2 218 01.01.2027 100 6.29 BBB- Baa3 BBB- US

ORBIA ADVANCE CORP SAB Basic Materials USP57908AG32 USD 4 04.10.2027 500 200000 87.89 88.19 6.83 281 04.07.2027 100 6.96 BBB- Baa3 BBB MX

OWL ROCK CAPITAL CORP Financial US69121KAE47 USD 3.4 15.07.2026 1000 2000 86.12 86.58 7.54 352 15.06.2026 100 7.63 BBB- Baa3 BBB- US

PARAMOUNT GLOBAL Communications US92556HAD98 USD 4.2 19.05.2032 1000 2000 80.51 81.37 6.88 308 19.02.2032 100 6.94 BBB Baa2 BBB US

PARK AEROSPACE HOLDINGS Financial USG6935LAB92 USD 5.5 15.02.2024 1250 2000 97.81 98.02 7.04 283 BBB- Baa3 BBB- IE

PERUSAHAAN LISTRIK NEGAR Utilities US71568QAC15 USD 4.125 15.05.2027 1500 200000 92.01 92.32 6.06 204 Baa2 BBB ID

PHOENIX GRP HLD PLC Financial XS2182954797 USD 4.75 04.09.2031 500 200000 85.25 86.19 8.61 526 04.06.2026 100 9.28 BBB+ GB

PROMIGAS/GASES PACIFICO Utilities USP7922TAA71 USD 3.75 16.10.2029 520 200000 78.23 79.11 7.64 385 16.07.2029 100 7.77 Baa3 BBB- CO

PROSUS NV Communications USN7163RAW36 USD 3.257 19.01.2027 1000 200000 84.78 85 7.39 337 19.12.2026 100 7.47 BBB Baa3 CN

RAIZEN FUELS FINANCE Energy USL7909CAA55 USD 5.3 20.01.2027 725 200000 95.93 96.32 6.29 227 BBB- BBB BR

RURAL ELECTRIFICATION CORP Financial US74947MAC64 USD 4.75 19.05.2023 500 200000 99.73 99.84 5 78 Baa3 BBB- IN

SAMMONS FINANCIAL GROUP Financial USU79630AB28 USD 4.45 12.05.2027 500 2000 91.36 92.31 6.4 238 12.02.2027 100 6.51 BBB+ BBB+ US

SANDS CHINA LTD Consumer, Cyclical USG7801RAE92 USD 4.3 08.01.2026 800 200000 85.28 86.88 9.03 501 08.12.2025 100 9.14 BB+ *- Baa2 BB+ *- MO

SIEMENS FINANCIERINGSMAT Industrial XS0264824375 USD 6.125 17.08.2026 1750 100000 102.89 104.1 4.95 93 A+ A1 A+u DE

SIGMA ALIMENTOS SA Consumer, Non-cyclical USP8674JAE93 USD 4.125 02.05.2026 1000 200000 90.46 90.61 7.14 312 02.02.2026 100 7.36 BBB- Baa3 BBB MX

SOCIETE GENERALE Financial USF43628C650 USD 4.25 19.08.2026 1000 200000 92.03 92.84 6.36 234 BBB- Baa3 BBB FR

SPRINT SPECTRUM / SPEC I Communications USU84697AD00 USD 4.738 20.09.2029 2100 200000 98.64 98.99 5.18 136 A1 BBB+ US

STIFEL FINANCIAL CORP Financial US860630AG72 USD 4 15.05.2030 400 2000 85.24 86.26 6.3 250 15.02.2030 100 6.37 BBB- BBB+ US

SUZANO AUSTRIA GMBH Basic Materials US86964WAJ18 USD 3.75 15.01.2031 1250 1000 78.62 78.82 7.19 339 15.10.2030 100 7.28 BBB- BBB- BR

TAPESTRY INC Consumer, Cyclical US189754AC88 USD 4.125 15.07.2027 600 2000 91.91 92.97 5.83 181 15.04.2027 100 5.92 BBB- Baa2 WD US

TECK RESOURCES LIMITED Basic Materials USC87392AF07 USD 3.9 15.07.2030 550 2000 86.09 86.17 6.16 237 15.04.2030 100 6.23 BBB- Baa3 BBB- CA

UNICREDIT SPA Financial XS1596778008 USD 4.625 12.04.2027 750 200000 91.74 93.47 6.3 228 BBB Baa1 BBB IT

GULFSTREAM NATURAL GAS Energy US402740AB00 USD 6.19 01.11.2025 350 100000 100.82 101.33 5.71 147 BBB Baa2 US

GEORGIA-PACIFIC LLC Basic Materials US373298CF37 USD 8 15.01.2024 500 1000 103.59 104.17 4.61 39 A+ A3 WD US

PARK AEROSPACE HOLDINGS Financial USG6935LAB92 USD 5.5 15.02.2024 1250 2000 97.81 98.02 7.04 283 BBB- Baa3 BBB- IE
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Apple Inc Technology US0378331005 USD 149.84 130.06 182.01 24.73 23.18 29.91 0.60 -15.27 22.16

Activision Blizzard Inc Technology US00507V1098 USD 75.39 57.28 82.31 30.57 19.66 7.74 0.62 13.99 23.82

Broadcom Inc Technology US11135F1012 USD 465.96 462.26 674.28 19.49 11.45 13.76 3.52 -28.32 40.20

Microsoft Corp Technology US5949181045 USD 241.07 236.41 343.11 26.30 20.21 20.82 1.03 -27.84 37.53

Oracle Corp Technology US68389X1054 USD 63.07 62.42 103.65 17.43 11.26 4.59 2.03 -26.80 36.98

NVIDIA Corp Technology US67066G1040 USD 127.36 122.28 333.76 35.58 28.26 18.85 0.13 -56.67 62.17

Intel Corp Technology US4581401001 USD 27.13 26.89 56.00 9.76 10.87 11.76 5.32 -45.94 42.27

HP Inc Technology US40434L1052 USD 25.61 24.96 40.34 6.23 6.78 16.86 3.91 -30.46 17.53

Zoom Video Communications Inc Technology US98980L1017 USD 75.89 73.33 285.66 34.40 21.31 13.61 -58.74 37.44

Amazon.com Inc Communications US0231351067 USD 118.01 102.31 184.80 107.17 35.51 2.98 -29.22 45.61

Alphabet Inc Communications US02079K3059 USD 100.05 97.50 149.84 19.04 15.50 20.86 -30.93 42.62

Alibaba Group Holding Ltd Communications US01609W1027 USD 80.99 76.76 177.70 12.96 9.86 1.90 -31.82 83.98

AT&T Inc Communications US00206R1023 USD 15.83 15.67 21.32 5.35 6.40 4.10 10.08 -10.64 34.33

Cisco Systems Inc Communications US17275R1023 USD 41.34 40.52 63.96 14.80 10.84 12.34 3.63 -33.32 31.66

Meta Platforms Inc Communications US30303M1027 USD 141.61 134.40 347.56 11.73 10.44 19.76 -57.90 56.90

JD.com Inc Communications US47215P1066 USD l 42.94 91.55 64.89 22.20 -1.28 -22.66 58.93

Netflix Inc Communications US64110L1061 USD 245.20 166.37 691.69 24.17 21.82 11.67 -59.30 2.41

Walt Disney Co/The Communications US2546871060 USD 99.40 91.84 177.71 39.63 19.27 1.55 -35.83 49.40

Berkshire Hathaway Inc Financial US0846707026 USD 271.78 264.32 359.57 19.87 1.28 -9.10 31.23

Visa Inc Financial US92826C8394 USD 179.18 177.87 235.42 27.99 21.23 17.37 0.84 -16.87 44.93

Mastercard Inc Financial US57636Q1040 USD 290.18 286.48 396.75 29.42 22.94 27.27 0.66 -18.90 46.24

Goldman Sachs Group Inc/The Financial US38141G1040 USD 300.79 279.79 423.85 6.65 7.75 1.08 2.83 -19.81 28.85

McDonald's Corp Consumer, Cyclical US5801351017 USD 236.94 222.00 269.69 23.95 22.45 12.03 2.33 -10.13 18.08

NIKE Inc Consumer, Cyclical US6541061031 USD 98.70 96.06 177.51 26.02 22.17 15.49 1.24 -40.32 29.39

Starbucks Corp Consumer, Cyclical US8552441094 USD 87.11 69.90 116.97 27.30 26.10 14.46 2.25 -24.20 11.35

Tesla Inc Consumer, Cyclical US88160R1014 USD 287.81 209.39 409.97 102.39 49.30 15.39 -18.30 4.59

Walmart Inc Consumer, Cyclical US9311421039 USD 133.11 118.29 159.87 21.57 20.15 5.71 1.68 -6.91 14.71

Amgen Inc Consumer, Non-cyclical US0311621009 USD 230.98 198.88 256.74 13.57 12.47 11.05 3.28 5.19 7.91

Coca-Cola Co/The Consumer, Non-cyclical US1912161007 USD 56.98 52.30 66.21 23.28 21.86 10.44 3.05 -1.60 21.51

Estee Lauder Cos Inc/The Consumer, Non-cyclical US5184391044 USD 228.14 226.08 371.86 31.50 26.34 11.15 1.05 -37.96 34.72

Mondelez International Inc Consumer, Non-cyclical US6092071058 USD 58.14 57.58 68.36 19.91 18.60 5.83 2.47 -10.75 25.04

Johnson & Johnson Consumer, Non-cyclical US4781601046 USD 166.36 155.93 186.01 19.60 15.68 10.37 2.63 -0.84 12.19

Pfizer Inc Consumer, Non-cyclical US7170811035 USD 44.43 41.32 61.25 7.80 8.54 16.05 3.58 -22.99 26.40

Procter & Gamble Co/The Consumer, Non-cyclical US7427181091 USD 131.98 131.98 164.21 22.51 20.72 12.47 2.70 -17.90 15.81

PepsiCo Inc Consumer, Non-cyclical US7134481081 USD 168.67 150.20 180.40 27.02 23.26 9.96 2.64 -0.93 7.35

UnitedHealth Group Inc Consumer, Non-cyclical US91324P1021 USD 513.94 387.01 548.32 26.84 20.71 8.29 1.21 3.35 12.81

Baker Hughes Co Energy US05722G1004 USD 21.28 20.45 38.72 34.51 12.57 -1.32 3.39 -9.86 65.78

Exxon Mobil Corp Energy US30231G1022 USD 88.86 58.82 104.59 9.09 8.26 11.05 3.96 49.74 18.33

Halliburton Co Energy US4062161017 USD 24.74 21.15 42.97 21.50 8.84 6.60 1.64 9.35 75.13

Deere & Co Industrial US2441991054 USD 345.90 289.14 438.45 16.86 13.22 7.36 1.26 1.84 14.28

Berkshire Hathaway Inc Financial US0846707026 USD 271.78 264.32 359.57 19.87 1.28 -9.10 31.23

JPMorgan Chase & Co Financial US46625H1005 USD 107.99 105.85 171.78 8.47 8.53 1.04 3.70 -30.26 27.58

Bank of America Corp Financial US0605051046 USD 31.07 30.13 49.38 9.61 8.18 0.91 2.73 -28.95 35.61

Newmont Corp Basic Materials US6516391066 USD 42.19 40.27 85.42 20.22 18.08 1.97 5.22 -30.02 39.47

Barrick Gold Corp Basic Materials CA0679011084 USD 14.95 14.10 25.58 13.90 14.85 4.28 4.88 -19.14 54.20
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Baidu Inc Communications US0567521085 USD 121.40 106.09 180.96 25.78 13.23 -3.12 -18.41 63.21

Alibaba Group Holding Ltd Communications US01609W1027 USD 80.99 76.76 177.70 12.96 9.86 1.90 -31.82 83.98

Tencent Holdings Ltd Communications KYG875721634 HKD 270.60 270.60 494.52 137.39 17.18 11.86 0.59 -38.69 61.20

JD.com Inc Communications US47215P1066 USD 52.93 42.94 91.55 64.89 22.20 -1.28 -22.66 58.93

Telefonica SA Communications ES0178430E18 EUR 3.38 3.38 5.06 25.76 9.79 0.48 8.76 -9.56 43.73

NIO Inc Consumer, Cyclical US62914V1061 USD 17.33 12.71 43.20 -9.26 -45.30 77.90

XPeng Inc Consumer, Cyclical US98422D1054 USD 13.33 13.33 55.00 -12.60 -73.51 142.21

Li Auto Inc Consumer, Cyclical US50202M1027 USD 24.90 17.60 40.79 73.11 -0.61 -22.43 76.89

China Eastern Airlines Corp Ltd Consumer, Cyclical US16937R1041 USD 17.61 15.78 21.33 -8.86 -4.81 51.90

China Southern Airlines Co Ltd Consumer, Cyclical CNE1000002T6 HKD 4.14 3.85 5.48 40.44 -5.83 -11.35 11.71

Danone SA Consumer, Non-cyclical FR0000120644 EUR 48.00 47.48 59.05 16.49 13.31 3.45 4.04 -8.97 23.80

Fresenius Medical Care AG & Co KGaA Consumer, Non-cyclical DE0005785802 EUR 28.37 28.37 63.56 8.54 8.47 2.34 4.76 -49.16 59.09

Lonza Group AG Consumer, Non-cyclical CH0013841017 CHF 466.30 440.20 775.60 26.23 19.54 0.64 -38.41 57.25

Nestle SA Consumer, Non-cyclical CH0038863350 CHF 105.74 105.74 129.50 14.84 20.73 12.25 2.65 -15.14 19.90

Novartis AG Consumer, Non-cyclical CH0012005267 CHF 74.73 73.44 87.82 7.02 11.43 18.61 4.15 -3.03 20.59

Roche Holding AG Consumer, Non-cyclical CH0012032048 CHF 320.75 301.35 400.55 15.99 14.93 16.79 2.90 -13.16 14.61

Shanghai Fosun Pharmaceutical Group Co LtdConsumer, Non-cyclical CNE100001M79 HKD 18.78 18.38 43.75 10.88 8.02 4.06 3.50 -44.21 110.85

Unilever PLC Consumer, Non-cyclical GB00B10RZP78 EUR 45.87 40.10 47.98 17.30 17.12 7.50 3.72 0.36 8.97

Allianz SE Financial DE0008404005 EUR 159.28 159.22 231.90 8.71 6.71 0.38 6.78 -19.16 45.38

Zurich Insurance Group AG Financial CH0011075394 CHF 395.00 379.10 461.00 10.74 10.16 1.26 5.57 3.54 24.58

Partners Group Holding AG Financial CH0024608827 CHF 782.00 783.40 1,655.00 16.08 16.26 32.38 4.22 -46.65 60.25

Simon Property Group Inc Financial US8288061091 USD 92.53 87.36 170.50 16.06 14.54 6.21 7.30 -39.42 35.67

Vonovia SE Financial DE000A1ML7J1 EUR 20.62 20.62 52.24 8.10 1.92 8.05 -55.52 106.18

adidas AG Consumer, Cyclical DE000A1EWWW0 EUR 127.12 126.70 296.70 20.02 14.95 8.97 -48.86 48.83

Volkswagen AG Consumer, Cyclical DE0007664039 EUR 130.48 120.64 206.10 3.64 3.69 3.31 -22.63 63.42

LVMH Moet Hennessy Louis Vuitton SEConsumer, Cyclical FR0000121014 EUR 609.60 539.40 758.00 22.90 19.87 10.63 1.64 -15.18 26.53

Cie Financiere Richemont SA Consumer, Cyclical CH0210483332 CHF 93.60 91.76 144.75 26.71 15.76 5.51 3.47 -29.42 36.19

Industria de Diseno Textil SA Consumer, Cyclical ES0148396007 EUR 21.12 19.71 32.28 16.44 15.71 13.18 3.86 -24.34 33.24

Shell PLC Energy GB00BP6MXD84 EUR 25.30 18.36 28.50 5.28 4.40 8.55 3.55 34.51 32.36

Eni SpA Energy IT0003132476 EUR 10.81 10.64 14.53 3.02 3.95 8.77 8.15 -7.01 51.04

Equinor ASA Energy NO0010096985 NOK 356.35 213.75 406.15 6.70 5.40 11.63 3.06 55.36 8.07

Samsung Electronics Co Ltd Technology US7960508882 USD 917.00 917.00 1,695.50 9.70 10.75 2.32 -43.77 55.46

SAP SE Technology DE0007164600 EUR 82.51 81.06 128.98 21.77 14.98 5.67 2.97 -32.15 34.40

Zoom Video Communications Inc Technology US98980L1017 USD 75.89 73.33 285.66 34.40 21.31 13.61 -58.74 37.44

Vodafone Group PLC Communications GB00BH4HKS39 GBp 102.34 102.32 139.54 7.48 9.86 1.35 7.45 -6.07 46.56

thyssenkrupp AG Basic Materials DE0007500001 EUR 4.26 4.26 11.29 3.06 2.37 -55.98 165.01

Rio Tinto PLC Basic Materials GB0007188757 GBp 4,963.00 4,375.50 6,225.00 4.91 7.06 17.23 11.58 12.81 9.60

BHP Group Ltd Basic Materials AU000000BHP4 GBp 2,314.50 1,659.87 2,730.58 5.85 9.99 30.28 16.29 30.48 3.45

Bayerische Motoren Werke AG Consumer, Cyclical DE0005190003 EUR 69.87 69.35 99.65 2.59 4.83 7.44 8.30 -15.02 44.42

Mercedes-Benz Group AG Consumer, Cyclical DE0007100000 EUR 52.96 50.62 76.36 14.90 4.66 7.89 -15.32 60.64

Zalando SE Consumer, Cyclical DE000ZAL1111 EUR 19.85 19.52 85.66 172.76 30.55 0.48 -72.08 96.07

Airbus SE Industrial NL0000235190 EUR 89.04 89.04 120.40 16.30 13.84 3.51 -19.64 60.01

Siemens AG Industrial DE0007236101 EUR 97.16 93.74 157.96 33.30 11.26 1.55 4.12 -34.56 49.71
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Blackfort Capital AG ∙ Talstrasse 61 ∙ 8001 Zürich ∙ Switzerland 
Tel. +41 44 585 78 78 ∙ info@blackfort.ch ∙ www.blackfort.ch

https://www.youtube.com/channel/UCpMNIZk0rAmG-mFvaRdqlVQ/
https://www.facebook.com/pg/Blackfort-Capital-AG-103236724627271/posts/?ref=page_internal
https://www.linkedin.com/company/28940168/
http://www.blackfort.ch/
https://wa.me/41795850084
https://t.me/drbickelknowsbest
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This document has been issued by Blackfort Capital or its affiliates and / or associates (hereinafter "Blackfort") for informational purposes
only and should not be construed under any circumstances as an offer to sell or a solicitation for any offer to buy any securities or other
financial instruments. This document is not an invitation to provide any services, advertising, or an offer to conclude any deals or
agreements. All materials are intended for use in this document, are indicative and intended for your use only. This document does not
address investment goals, financial situation, or individual needs. The provision of information in this document is not based on your
circumstances. This is not investment advice and Blackfort does not make any recommendation regarding any products or transactions
referred to in this document, nor is it a preliminary determination of the risks (directly or indirectly) associated with any product or
transaction described herein.
Blackfort and / or related parties may take a position, participate in the market and / or transact in any of the investments or related
activities mentioned here and provide financial services to issuers of any other person mentioned here. The information contained in this
document is based on materials and sources that we refer to as reliable, however Blackfort makes no representations or explicit implied
obligations regarding the accuracy, completeness or reliability of the information contained in this document. Any prices or levels indicated
in this document are presented only as preliminary and indicative data, unless preliminary data or offers are indicated. Opinions expressed
as of the date of publication in this material. Any opinions expressed are subject to change without notice and Blackfort is under no
obligation to update the information contained herein. Neither Blackfort nor its agents, representatives, agents, or employees shall be liable
in any way for any consequential loss or damage arising out of any use of this document.
Factual statements, statistics, information about actual and perceived issues presented in this document, opinions expressed, and
predictions or statements regarding various issues mentioned in this document do not necessarily represent an assessment or
interpretation of Blackfort's information. You should not treat the content of this document as advice on legal, tax, or investment issues. You
must determine how you should rely on any data, statements or opinions contained in this document, and Blackfort is not responsible for
them. It is recommended that you conduct your own due diligence.
© Blackfort Capital AG. All Rights reserved.


