
Low Interest Rate Environment 

Money market rates are close to zero and bond returns are also very low as a consequence of the
very expansive monetary policy of central banks around the world. Real returns, after deducting
inflation, are often even negative. While this trend is expected to remain throughout Europe
through 2017 also, rates in the US are expected to continue to rise after the Fed hike Dec2016.
This will make US fixed income, particularly in short maturities, less attractive to investors. Since
the impact of rate increases at the beginning is likely to be small, value stocks with high dividend
yields should still be preferred over money market and bond investments. The following table
exemplifies this articulately:

I. Yield (% p.a.)  Comparison Equities / Bonds as of 16.01.2017 
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Investment Money Market 
3 Months

Bonds
2 Years 5 Years 10 Years

Equity
Dividend Yield 

USA 0.52% 1.19% 1.90% 1.40% 2.06% (S&P500)

Germany -0.32% -0.74% -0.50% 0.32% 2.65% (DAX)

Switzerland -0.72% -0.92% -0.61% -0.17% 3.46%(SMI)

UK 0.36% 0.15% 0.54% 1.32% 3.88% (FTSE 100)



Aspermont Dividend Stock Basket
Investment Process

Product:
Actively managed 

certificate
20-30 Stocks

Open end
Universe: S&P500, 

EuroStoxx600

Stock Selection:
Healthy Companies

Stable / growing dividends

Company Analysis:
Quantitative elements

Qualitative factors

Portfolio Construction
Diversification:

Sectors
Regions

Currencies

Portfolio Management

 Stock selection process:
 Universe of more than 1’000 companies in Europe and the USA
 Companies with stable or even growing dividends and payout ratios over the past 5 years – often coincides with healthy 

companies with solid and sustainable business models and global leading market positions
 Increasing payout ratios often show increasing market capitalization and stock price gains

 Company analysis:
 Quantitatve: margin growth, free cash flow, debt-to-equity ratio, healthy balance sheet structure, sustainable revenue and 

earnings growth, P/E ratio, P/B ratios, stock price volatility, market liquidity
 Qualitative: management performance, corporate strategy, product pipeline

 Portfolio construction
 Diversification between large caps (min. 80% of the basket) and small to mid caps
 Diversified among regions, currencies and industry sectors
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Aspermont Dividend Stock Basket
Company Analysis

In-house equity analysis
 In-depth balance sheet analysis 
 Detailed catalog with clear rules for 

screening the investment and decision-
making

Equity analysis based on various factors such as
 Balance sheet analysis
 Earnings trends
 Research / recommendations from best-in-class analysts
 Technical analysis
 Management track record/credibility

Various Bloomberg screenshots that aid in the analysis
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Source: Aspermont Capital AG - equity analysis



Aspermont Dividend Stock Basket
Portfolio Monitoring

Portfolio Management

Example as of 27.01.2017
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EUR Curncy
  Dividend Basket Date EURGBP Curncy

 CH0215884732 Corp 27.01.2017 HIST_CALL_IMP_VOL LAST_PRICE px_last 0.95                       0.90      CHG_PCT_
Input Fields

 SHORT_NAME TRY_OF_RI CRNCY gics_sector_name industry_group Hist Call Impl Vol Weighting PP Total Value in EUR Number Shs Spot FX SIB (Shares in Basket ) -5% from Spot -10% fro  Launch/Pu 1 day     
 

            NESTLE SA-REG CH CHF Consumer Staples Food 14.9                           4.8% 62.20 617'241 9'023 73.15 0.9352 0.0945 69.49 65.84 17.60% 0.55%
            PARTNERS GROUP J CH CHF Financials Diversified Finan Serv 16.8                           6.0% 262.25 776'547 1'669 497.50 0.9352 0.0175 472.63 447.75 89.70% -0.20%
            ROCHE HLDG-GENUS CH CHF Health Care Pharmaceuticals 24.1                           4.0% 236.06 508'228 2'303 236.00 0.9352 0.0241 224.20 212.40 -0.03% 0.30%
            SWISS RE AG CH CHF Financials Insurance 16.6                           4.7% 68.00 607'131 6'866 94.55 0.9352 0.0719 89.82 85.10 39.04% 1.39%
            BRIT AMER TOBACC GB GBp Consumer Staples Agriculture 18.5                           5.1% 3500.50 651'535 11'277 4919.50 1.1744 0.1182 4673.53 4427.55 40.54% -0.22%
            VODAFONE GROUP GB GBp Telecommunication Services Telecommunications 22.0                           3.4% 196.53 430'938 1'917 191.40 1.1744 2.0088 181.83 172.26 -2.61% -0.55%
            ALSTRIA OFFICE DE EUR Real Estate REITS No Options 3.3% 8.75 428'364 37'265 11.50 1.0000 0.3905 10.92 10.35 31.37% -0.30%
            DAIMLER AG DE EUR Consumer Discretionary Auto Manufacturers 23.0                           4.5% 62.38 582'540 8'207 70.98 1.0000 0.0860 67.43 63.88 13.79% -0.70%
            PORSCHE AUTO-PRF DE EUR Consumer Discretionary Auto Manufacturers 27.7                           4.5% 48.63 574'232 9'964 57.63 1.0000 0.1044 54.75 51.87 18.51% -0.71%
         AXEL SPRINGER SE DE EUR Consumer Discretionary Media 17.1                           2.4% 52.90 301'825 6'214 48.58 1.0000 0.0651 46.15 43.72 -8.18% 0.16%
        OESTERREICH.POST AT EUR Industrials Transportation 21.5                           1.5% 52.90 188'945 5'680 33.27 1.0000 0.0595 31.60 29.94 -37.12% 0.06%
        ANHEUSER-BUSCH I BE EUR Consumer Staples Beverages 18.7                           3.1% 108.00 391'994 3'977 98.57 1.0000 0.0417 93.64 88.71 -8.73% 0.18%
        ESSILOR INTL FR EUR Health Care Healthcare-Products 22.9                           1.6% 103.00 206'487 1'910 108.10 1.0000 0.0200 102.70 97.29 4.95% -0.23%
         SANOFI FR EUR Health Care Pharmaceuticals 22.0                           1.5% 76.42 189'055 2'552 74.09 1.0000 0.0267 70.39 66.68 -3.05% -0.52%
         SUEZ FR EUR Utilities Water 20.2                           2.5% 18.80 323'538 22'617 14.31 1.0000 0.2370 13.59 12.87 -23.92% 1.09%
         TOTAL SA FR EUR Energy Oil&Gas 18.5                           3.2% 41.05 406'303 8'536 47.60 1.0000 0.0894 45.22 42.84 15.96% -0.33%
        VINCI SA FR EUR Industrials Engineering&Constructi 19.2                           1.4% 41.05 183'736 2'800 65.62 1.0000 0.0293 62.34 59.06 59.85% -0.20%
         SNAM SPA IT EUR Energy Gas 19.9                           2.4% 5.15 308'056 85'192 3.62 1.0000 0.8926 3.44 3.25 -29.79% 0.72%
        ITALGAS SPA IT EUR Utilities Gas 21.9                           0.5% 3.97 62'702 17'038 3.68 1.0000 0.1785 3.50 3.31 -7.30% -0.59%
         EDP PT EUR Utilities Electric No Options 1.1% 2.98 140'880 51'454 2.74 1.0000 0.5391 2.60 2.46 -8.14% 0.70%
        REPSOL SA ES EUR Energy Oil&Gas 21.9                           4.4% 9.41 565'784 40'226 14.07 1.0000 0.4215 13.36 12.66 49.42% -0.95%
        RELX NV GB EUR Industrials Commercial Services 23.2                           0.9% 9.41 118'761 7'697 15.43 1.0000 0.0806 14.66 13.89 63.92% -0.23%
         ROYAL DUTCH SH-A NL EUR Energy Oil&Gas 18.8                           4.9% 23.67 632'856 24'615 25.71 1.0000 0.2579 24.42 23.14 8.62% -0.23%
        UNILEVER NV-CVA GB EUR Consumer Staples Cosmetics/Personal Ca 16.5                           2.3% 37.58 298'125 7'895 37.76 1.0000 0.0827 35.87 33.98 0.48% 0.21%
        AMERICAN WATER W US USD Utilities Water 16.6                           2.2% 69.76 278'011 4'114 72.19 0.9362 0.0431 68.58 64.97 3.48% 0.66%
        DIGITAL REALTY US USD Real Estate REITS 22.6                           5.3% 91.00 681'894 6'771 107.57 0.9362 0.0709 102.19 96.81 18.21% 0.17%
         ALTRIA GROUP INC US USD Consumer Staples Agriculture 15.8                           5.6% 51.17 724'005 10'915 70.85 0.9362 0.1144 67.31 63.77 38.45% -0.16%
         NEXTERA ENERGY US USD Utilities Electric 16.1                           4.7% 116.36 600'533 5'732 118.75 0.8823 0.0601 112.81 106.88 2.05% -0.23%
         PFIZER INC US USD Health Care Pharmaceuticals 16.5                           4.8% 28.43 612'316 20'909 31.28 0.9362 0.2191 29.72 28.15 10.02% -0.03%
         PHILIP MORRIS IN US USD Consumer Staples Agriculture 15.2                           2.5% 87.94 322'156 3'571 96.36 0.9362 0.0374 91.54 86.72 9.57% -0.03%

CASH EUR EUR Cash EUR EUR 1.0% 127'769 1.3388
 TOTAL CERTIFICATE VALUE in EUR 12'842'484 Total certificate 7.8215   

Launch date 12.06.13
2013 Perf 9.18%

   Action R1 S1 Condition Execution Status Alrt Set 2014 Perf 10.52%
2015 Perf 8.19%
2016 Perf 2.28%    
2017 Perf (YTD) 0.08%
Total Performance 33.63%
MXWO MXWO Index 3.00%

 Meeting Dec 16 SDGR SDGR Index 1.58%
    European Tickers on watch:    vs. MXWO (USD) -2.92%

    DG / Vinci SA on watch to increase   vs. SDGR (EUR) -1.49%
     Perf. Based on comp function Bloomberg



 Continuous monitoring of world markets and individual companies 
allows us to react to current events in order to minimize negative 
portfolio effects (tactical adjustments)

 Focus on macro economic events to stay current in the big picture 
and discover where investment opportunities are

 Spot trends in highly correlated asset classes

Aspermont Dividend Stock Basket
Market Monitoring

Portfolio Management

Market monitoring of AMC positions
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Source: Various Bloomberg screenshots that aid in the market monitoring



Aspermont Dividend Stock Basket
Option Overlay Strategy

Option overlay strategy
 As an integral part of the AMC’s  investment strategy, ASCAP 

embeds an options overlay into the portfolio; generally 
covered calls or fully funded short puts

 The main purpose of the options is to generate enhanced 
investment returns by collecting option premium

 A second effect of the overlay is that stocks which have 
reached their price targets/option strikes are automatically 
sold, and/or bought automatically at a discount when their 
price has fallen sufficiently

Portfolio Management

 On average on 35% to 50% of all equity positions covered calls are 
written

 We prefer short-term call options (tenor up to 3 months) with 
strikes out-of-the-money by 5% to 10%

 The median option premium yields around 2.5% of the prevailing 
stock price and is typically fully realized three out of four cycles  

 Approximate realized return contribution is around 1.5 – 2.0% p.a. 
 When selecting call options to sell, we look for stocks which trade 

at the higher end of our price target range and which pay 
relatively high implied volatilities

Sample Option Portfolio
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Source: Bloomberg 



Aspermont Dividend Stock Basket
Monitoring of Company Earnings and Corporate Actions

Portfolio Management

Example as of 31.10.2015
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Aspermont Dividend Stock Basket
Monthly overview I/II
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Aspermont Dividend Stock Basket II/III
Rationale at Inception and Current Performance
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Aspermont Dividend Stock Basket III/III
Rationale at Inception and Current Performance

Portfolio Management

Performance since inception 17.06.2013 35.23%

Performance 2013 9.18%

Performance 2014 10.52%

Performance 2015 8.19%

Performance 2016 2.29%

As of 31.12.2016
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