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1. Description / Investment rationale
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▪ After reversal in monetary policy in the mid of 2022, in 2023 both equity and bond markets were positioned to remain in the 
investment grade range and keep the bond default risk at a minimum level. Expectation is for the rate hike cycle to end in 
2024 

▪ Using blended approach with more focus on value stocks, Aspermont’s Dividend Basket is a basket of shares that is composed 
of a broadly diversified portfolio of around 30 attractive stocks, predominantly in developed markets

▪ We prefer companies with healthy balance sheet especially with:

▪ Well established products and stable profit margins

▪ Low debt to free cash flow

▪ Sound corporate strategies and a management team with long run in the relevant industry

▪ By underweighting Financials and Raw material companies, we mitigate risk of high-yield dividend stocks

▪ We reinvest the cash flow that is generated through paid dividends back into stocks in the basket 

▪ To enhance yield, we actively using covered call strategy

▪ The investment vehicle is setup to allow for efficient time to market and best execution through UBS

▪ The basket was started in 2013 where markets where in a different position with fiscal stimulus helping the markets recover, 
also through the March 2020 turmoil. The difference between yields from dividends compared to bonds expanded in favor of 
dividend paying stocks, summarized in table below. Only through the course of 2022/23 have interest rates started to rise, 
especially on the shorter end and for the first time in almost ten years.  

Investment
Money Market 

3 Months
Bonds

2 Years 5 Years 10 Years
Equity

Dividend Yield 

USA +5.36% +4.37% +4.02% +4.44% +1.46% (S&P500)

Germany +3.99% +2.69% +2.23% +2.29% +3.18% (DAX)

Switzerland +1.75% +1.17% +0.93% +0.89% +3.09%(SMI)

UK +5.24% +4.31% +3.85% +3.90% +4.05% (FTSE 100)

Dividend Basket - - - - +2.45%

Yield (% p.a.)  Comparison Equities / Bonds as of 22.01.2024.



Aspermont Dividend Stock Basket 
1. Performance/Reasons behind additions in 2023 

▪ After turmoil in 2022, markets in 2023 offset most of the 
losses, driven particularly by large cap/AI related stocks.

▪ With focus shifting back to growth stocks, we increased 
exposure in selected IT/consumer discretionary companies 
to be more aligned with current market sentiment.

▪ Mild corrections were used to invest in blue chip EU/UK 
companies, with intention to benefit from pound 
strengthening as well. 

▪ Situation on emerging markets is still unfavorable, even with 
China reopening, we are waiting for signs of rising 
consumption to enter this market once again.
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▪ IT:                       Apple                     Biggest company by market cap in the world, in which we invested during the oversold period

▪ P&H Goods:     Hermes Intl          Expectation on further luxury goods sales with the opening of China and their combined purchasing power, especially when travelling abroad            

▪ Media:              Wolters Kluwer    Stable, diversified revenue streams and perfectly executed transition to electronic media

▪ Gaming:            Las Vegas Sands   Opening and easing of regulation in Macau will benefit the company

▪ Auto & Parts:    BYD Co                  Investment in biggest EV maker in the world, company supported by Warren Buffet, rising cash flow and operating margin

      

Source: Aspermont Capital, as of Jan 4, 2024

Top 5 performers 

in 2023

Perf 2023 

(YTD)

Microsoft Corp 55.98%

Partners Group 49.30%

Apple Inc 48.66%

Novo Nordisk 47.78%

Wolters Kluwer 31.55%

Top 5 

Weights

Current 

Weight

Perf 2023 

(YTD)

Microsoft 6.10% 55.98%

Vinci 5.80% 22.89%

Novo Nordisk 5.70% 47.78%

Linde 5.60% 26.07%

Apple Inc 5.60% 48.66%

Top 5 additions in 2023

Avg 

Purchase 

Price in 2023

Perf 2023 

(YTD)

Perf since 

purchase

End Price 

2023

Apple 152.2             48.66% 26.63% 192.7          

Hermes Intl 1,915.2          34.82% 9.37% 1,937.4       

Deutsche Telecom 19.3                15.81% 15.14% 21.6             

Deutsche Wohnen 22.6                18.58% 2.50% 23.6             
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1. Top Weights Company Results Analysis – Novonordisk

Main Overview

▪ Novonordisk develops, produces, and markets pharmaceutical 
products. The company focuses on diabetes care and offers insulin 
delivery systems/other diabetes products. 

▪ Company sells its product worldwide
▪ Most recognizable brands are Levemir and Novolog (which mimic 

natural insulin regulation) and Saxenda, which treats obesity.
▪ Company is a leader in Diabetes and obesity care, while maintains 

strong presence within Biopharma, cardiovascular and Alzheimer’s 
disease. 

Finance Performance

Table 1: Business segmentation of Novonordisk (million, DKK) 

Table 2: Cash Generation (million, DKK)

(Source: Bloomberg)

Debt
▪ According to Novo Nordisk's latest financial reports the company's total 

debt is 3.75 bn DKK (-8.47%)
▪ Financial debt at the end of 2022, $3.7bn ($4.1bn at the end of 2021). 
▪ The company debt is very low and can be covered from cash reserves. 

Management
▪ Lars Fruergaard Jorgensen (November 29, 1966) is CEO and Executive 

Director, appointed on January 2017 and has strengthening the company’s 
position of Diabetes care leader. He joined Novonordisk in 2005 as Senior 
VP of IT & Corp. Development. CFO of the company from the February 
2018 is Karsten Munk Knudsen.

▪ Tenure: 6.4 years. 
▪ Education: MSc in Finance and Business Administration, Aarhus School of 

Business, Aarhus University, Denmark.

Principal sources of risk:
▪ Potential lagging in R&D compared to main competitor – Eli Lilly 
▪ Patent expiration risks, demographic worsening
▪ Bottlenecks in distribution of obesity drugs to USA
▪ Rejection of company’s drug by FDA or equivalent institution.

News and Outlook

▪ Novo Nordisk +4.95% (5.59%) wieight continues to benefit from their new 
drug Ozempic in the fight against obesity.

▪ Diabetes value market leadership reached 33.3%, the expansion is driven 
by GLP-1 franchise. This segment has sales increase of 25%. The company 
continues to be a global leader in the GLP-1 segment 

▪ Obesity segment grew by 174% in the first 9M while rare disease sales 
decreased by 18% driven by temporary reduction in manufacturing output 

▪ The 2023 outlook was raised with sales and operating profit growth at CER 
now expected to be 32-38% and 40-46%, respectively.
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2. Investment process – Top-down approach
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The stock selection process is performed both top-down and bottom-
up by dedicated analysts in the company

Top-down factors can include, but are not limited to:

▪ Macroeconomic trends

▪ Rising interest rate environment that challenges growth potential

▪ Consumer confidence steered through digitalization and increased access to 
information for the consumer

▪ Growing importance of environmental sustainability

▪ Geopolitical events

▪ On going war in Ukraine

▪ Outcome of the election

▪ Seasonal factors (e.g. oil price, heating, weather related such as 
typhoons, natural catastrophes)

▪ Extraordinary events (political elections, crisis situations, OPEC 
decisions, big sporting events such as Olympics, World Cup, 
FED/ECB meetings)

▪ In general can be said that in recent years: US Company Dividends ˂ 
European Company Dividends and US Stock Price Performance ˃ 
European Stock Price Performance

CORONAVIRUS
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2. Investment process (Cont.) – Bottom-up approach – Quantitative
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Bottom-up factors include but are not limited to:

▪ Balance sheet health and quality

▪ OCF and FCF stability 

▪ Debt to equity and interest coverage   

▪ Dividends

▪ Dividend yield and history

▪ Payout policy

▪ Cost/debt structure

▪ P/E and P/B ratios compared to peers

▪ Stable margins

▪ Operative margin and specific revenues/expenses are compared to peers (for 
example, we prefer Pharmaceutical companies with high R&D expenses or 
banks with majority of revenues coming from Wealth Management over 
Investment banking)

▪ Sustainable revenue streams

▪ Sector exposure (i.e. diversity of their revenue streams)

▪ Geographic diversification

▪ FX exposure and risks

▪ Earnings release and guidance

Extracts from latest Annual reports used in analysis, 
above Vinci revenue distribution by area/segments, 
below NovoNordisk net sales in 2022



Aspermont Dividend Stock Basket
2. Investment process (Cont.) – Bottom-up approach – Qualitative
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▪ Business model stability

▪ Does the company offer value to its customers?

▪ Management competences and good corporate governance 

▪ We evaluate if the top executive’s educational background fits in company’s profile 
alongside with work experience in companies prior to appointment in senior board

▪ We prefer lower/moderate management aspiration for acquisitions/mergers

▪ Management continuity in both dividend strategy and leadership

▪ Family-owned companies are more focused on their core products and 
financial stability compared to companies with more dispersed shareholders 
where a cosmetically clean balance sheet seems to be the focus sometimes

▪ Supply chain analysis – balanced dependence of suppliers and customers

▪ Earnings release guidance and communique of company

▪ Company outlook, expansion plans and major events

▪ Analyst opinions / analysis / comparisons



Aspermont Dividend Stock Basket
3. Company Analysis – general example
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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

Example of various Bloomberg screenshots that aid in the analysis, 2021

Source: Aspermont Capital AG - equity analysis
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4. Transaction Overview Snapshot

Source: Aspermont 
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Example as of 15.02.2024

▪ All decisions with rationale are part of our investment journal

Dividend Stock Basket B2B

All 08.11.2023 EUR DivB: Increase Hermes by 1% @ 68.9188 Higher end luxury is favored and not facing the same risks from a slow down in consumer spending as the mor entry level luxury goods.

All 08.11.2023 EUR DivB: Increase Total +1% @ 61.2206 oil price and the company recently corrected, but the big oil producers are keeping with the shortage of supply until the end of the year

All 08.11.2023 EUR DivB: Increase Wolters Kluwer +1% @ 120.8981 50% of their digital revenue have leveraged AI, and with recent integration into their health care we favor this company.

All 08.11.2023 USD DivB: Increase Philip Morris +1% @ 91.1409 philip morris is going through a cyclical phase and recently corrected. Short term investment t take profit of the rebound. 

All 08.11.2023 USD DivB:
Increase Morgan Stanley +1% @ 75.5545

after recent earnings miss in wealth management and the end of term of the CEO, the new CEO has been announced for Jan 1. Most of the 

rest of the MS business units did beat expectations.

All 08.11.2023 EUR DivB:
Decrease Bayer by half to 2.1% @ 41.7376

a miss in Q3 earnings, continued uncertainty with glysophate ruling in Europe are weighing on the company. The new CEO is cutting 

management positions and considering to separate agriculture from the rest of the business in an effort to revamp the company.

All 23.11.2023 CHF DivB: Close Sandoz to 0% @ 24.75 spin off of Novartis, focused on generica production. Currently no interest in keeping this new company, sell complete position

All 23.11.2023 DivB: Write short covered call option on Apple, Wolters & Vinci expect sideways trending movement on the stocks, generate small cash flow from writing short covered call options.

All 08.01.2024 EUR DivB:
Ferrari buy initial position 1% @ 308.81

Ferrari – new position, buy 1%: much like Hermes, this is not an entry level luxury brand, and demand for luxury brands is ongoing with 

UHNWI. 

All 08.01.2024 USD DivB:
Airbnb buy initial position 1% @ 138.36

Airbnb – new position, buy 1%: Ahead of the Summer Olympics in France, most hotels are fully booked out already, leaving Airbnb (also a 

major sponsor of the Olympics) to profit from high demand for this sporting event.

All 08.01.2024 USD DivB:
Microsoft decrease position from  6% to 5% @ 370.53

Write short call options on: DHL, Schneider, Total, Linde, Microsoft and Morgan Stanley – expect sideways markets – make some cash from 

selling short covered call options on one third of the position.

All 08.01.2024 EUR DivB: Deutsche Post sell @ 44.27 Take profit on all positions over 5% back to 5%: Microsoft, Novo Nordisk, Vinci, Linde, Nestle, Deutsche Post.

All 08.01.2024 EUR DivB:
Deutsche Wohnen closed position @ 22.44

Deutsche Wohnen – sell position (0.5%) as it was a watch position in 2023 and is expected to  struggle with the higher interest rate 

environment and inflation.

All 08.01.2024 USD DivB:
Morgan Stanley sell, go from 3.5% to 2.5% @ 92.81

Morgan Stanley take profit and reduce from 3.5% to 2.5%: the stock has just rallied in the last two months from USD 70 to USD 93. A good 

time to take some profit on the stock after such a strong move. 

All 08.01.2024 USD DivB:
Apple sell, go from 5% to 2.5% @ 183.52

Apple reduce from 5% to 2.5%: Possible further supply chain disruptions, problems with iPhone 15 and China’s continued efforts to control 

semiconductors will bring difficulties for future Apple devices. 

All 08.01.2024 USD DivB: BYD buy initial position 1% @ 53.08

All 08.01.2024 CHF DivB: Nestle SA sell @ 98.31 Take profit on all positions over 5% back to 5%: Microsoft, Novo Nordisk, Vinci, Linde, Nestle.

All 08.01.2024 DKK DivB: Novonordisk sell @719.78 Take profit on all positions over 5% back to 5%: Microsoft, Novo Nordisk, Vinci, Linde, Nestle.

All 08.01.2024 EUR DivB: Vinci SA sell @ 114.24 Take profit on all positions over 5% back to 5%: Microsoft, Novo Nordisk, Vinci, Linde, Nestle.

All 08.01.2024 USD DivB:
Coca-Cola buy @ 59.73

Coca Cola increase from 4.6% to 5%: Ahead of the Summer Olympics in France, this major sponsor is likely to benefit from an event driven 

strong beverage sale

All 08.01.2024 USD DivB: Linde PLC sell @ 407.86 Take profit on all positions over 5% back to 5%: Microsoft, Novo Nordisk, Vinci, Linde, Nestle.

All 08.01.2024 USD DivB: Las Vegas Sands Corp. buy @ 51.08 Las Vegas Sands increase from 4.5% to 5%: stocks seems to have stabilized and the ‘slower’ Chinese economy is already priced in. 
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5. Risk Management Procedures

▪ Our extensive monitoring program identifies signals for the 
management of market risk:

▪ Earnings/announcements

▪ News flow/headline risk

▪ Implied volatility

▪ Inter-market correlations: FX, Interest rates / credit risk, 
Commodities

▪ Each company has a dedicated chart where technical 
indicators are used to trigger alerts on both a price support 
and resistance line

▪ Automated stops and alerts are deployed

11

Source: Bloomberg 29.11.2023 

Live alerts tracking…

Dividend Stock Basket B2B
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Aspermont Dividend Stock Basket 
6. Investment in growth stock – example Novonordisk

Excerpt from Investment Journal

Purchase 1% after stock touched long 

term corridor and maintained exposure 

until today, with gains close to 50%

Taking profit by gradually reducing 

exposure prior to summer months and on 

reaching top level of corridor

As the stock exhibits downtrend movement 

after publishing results, we initially sold 

part of position, but as price moved closed 

to resistance level, we repurchased in 

expectation of exceeding resistance level

Trans Date Description Comment

12/01/2022
Novo nordisk, buy back to 5% from 4.2%-

We regard the supply squeeze of their new drug as a temporary effect, and welcome their work on diversifying 

their portfolio.

30/05/2022
Increase Novonordisk 1%, start investing in Novartis 1%

NovoNordisk dropped 5% on the news of supply chains halt, but this is good entry opportunity, while we renewed our 

exposure in Novartis as pharma stocks are preferable in market turmoils

10/11/2022
Profit taking on Repsol, DPW, Novonordisk

NovoNordisk is on all time high, so we reduced exposure from 6.7% to 5%, while Repsol is cut to 1% as we expect oil 

stocks peaking and problems in Q4.

09/12/2022 profit taking after positiv Nov 2022 - on CocaCola, Munich Rueck, NovoNord, Total, LVMC, PartnersG. mk - wup 6.12.NovoNordisk is on all time high, wo we reduce exposure, no positive trend until YearEnd) 

13/03/2023 Take Profit on Novo Nordisk A/A from 5.33% to 5% @989.36 Take profit on positions that have grown >5%

09/05/2023 Decrease Novo Nordisk A/S from 5.13% to 4.84% reduce position by 5%, "sell in May and go away"

Dividend Stock Basket B2B
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Aspermont Dividend Stock Basket 
6. Investment in growth stock – example Schneider Electric

Except from Investment Journal

As stock surpassed all time high level 

after excellent Q2 2021 results, we 

decided to write call option on 150 level 

to enhance yields

During the correction on markets, stock 

lost 10% with no fundamental reasons 

behind, perfect time to double position

Writing a call option on double top 

formation at 130 

During the correction on markets, stock 

lost 15% with no fundamental reasons 

behind, perfect time to double position

In years 2022&2023 we haven’t made 

Schneider Electric related decision, as 

stock is recovering after breaking 

negative channel in summer 2022 

Trans Date Description Comment

12/01/2022 Schneider back to 5% from 3.1% Building electronics remain in demand 

09/05/2023 Decrease Schneider Electric SE from 3.09% to 3% reduce position by 5%, "sell in May and go away"

Dividend Stock Basket B2B
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7. Monthly Reports
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▪ Monthly Reports are available on our web page: 
www.aspermontcapital.ch - News & Products

http://www.aspermontcapital.ch/
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8. Historical performance 
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Return history ( YTD)
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11. Historical Performance – Cont.
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Example as of 29.02.2024.

▪ Performance of stocks are compared to each other daily.

 

Source: Aspermont Capital  
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 EQY_DPS_NET_5YR_GROWTHnext week Dividend Basket Date 176                                  EURGBP Curncy

this week CH0215884732 Corp 29.02.2024 HIST_CALL_IMP_VOL LAST_PRICE 189.72                             px_last 0.95                       0.90        CHG_PCT_1DCHG_PCT_5DCHG_PCT_1MCHG_PCT_3MCHG_PCT_YTD

                           Input Fields

Eingabe GraphEXPECTED_REPORT_DTSHORT_NAME CNTRY_OF_RISKCRNCY gics_sector_name industry_group Hist Call Impl VolWeighting Avg PP Total Value in EUR Number Shs Conversion Spot Performance FX SIB (Shares in Basket ) -5% from Spot -10% from SpotLaunch/Purchase1 day  5 day 1 month 3 month YTD%

 

PGHN SW Equity G338 19.03.2024 PARTNERS GROUP J CH CHF Financials Private Equity 25.0     1.5% 1039.41 201'653 152 CHFEUR Curncy 1267.50 22% 1.0484 0.0022 1204.13 1140.75 21.94% 0.16% 1.97% 7.93% 9.85% 4.37%

ROG SW  Equity G339 25.07.2024 ROCHE HLDG-GENUS US CHF Health Care Pharmaceuticals 16.8     2.2% 323.14 297'755 1'222 CHFEUR Curncy 232.50 -28% 1.0484 0.0175 220.88 209.25 -28.05% 0.56% 1.51% -5.99% -1.59% -4.99%

NESN SW Equity G621 25.07.2024 NESTLE SA-REG US CHF Consumer Staples Food 14.6     4.3% 109.86 577'460 6'018 CHFEUR Curncy 91.52 -17% 1.0484 0.0860 86.94 82.37 -16.69% -0.76% -3.07% -7.32% -8.05% -6.32%

NOVN SW Equity G337 23.04.2024 NOVARTIS AG-REG CH CHF Health Care Pharmaceuticals 15.3     1.0% 87.85 131'317 1'390 CHFEUR Curncy 90.12 3% 1.0484 0.0199 85.61 81.11 2.58% 0.13% -0.50% 0.81% 5.87% 6.19%

MUV2 GY Equity G578 08.05.2024 MUENCHENER RUE-R DE EUR Financials Insurance 16.9     2.6% 236.52 353'860 818 EUREUR Curncy 432.40 83% 1.0000 0.0117 410.78 389.16 82.81% 1.74% 3.08% 9.64% 10.59% 15.22%

DHL GY Equity G414 06.03.2024 DHL GROUP DE EUR Industrials Transportation 19.9     4.6% 36.30 617'464 14'356 EUREUR Curncy 43.01 18% 1.0000 0.2051 40.86 38.71 18.47% -0.43% -1.15% -3.40% -0.08% -4.12%

Deutsche Post Short Call 15.03.2024 strike 47.5 -47 EUR Curncy -0.0007

BAYN GY Equity G568 05.03.2024 BAYER AG-REG DE EUR Health Care Pharmaceuticals 36.5     0.4% 56.11 59'052 2'099 EUREUR Curncy 28.14 -50% 1.0000 0.0300 26.73 25.33 -49.85% -1.07% -2.27% -2.23% -9.90% -15.98%

DTE GR Equity G664 16.05.2024 DEUTSCHE TELEKOM DE EUR Communication Services Telecommunications 13.6     2.8% 19.34 374'157 16'969 EUREUR Curncy 22.05 14% 1.0000 0.2424 20.95 19.85 14.01% 0.39% -1.89% -2.69% 0.25% 1.36%

Deutsche Telekom Short Call 15.03.2024 strike 24 -11 -0.0002

POST AV Equity G352 13.03.2024 OESTERREICH.POST AT EUR Industrials Transportation 18.8     2.3% 32.81 310'356 10'380 EUREUR Curncy 29.90 -9% 1.0000 0.1483 28.41 26.91 -8.88% 0.67% -0.83% -4.15% -4.45% -8.10%

MC FP Equity G577 25.07.2024 LVMH MOET HENNE FR EUR Consumer Discretionary Apparel 24.5     5.1% 528.89 682'878 810 EUREUR Curncy 843.20 59% 1.0000 0.0116 801.04 758.88 59.43% -0.44% 0.43% 9.10% 20.11% 15.05%

RMS FP Equity G642 25.07.2024 HERMES INTL FR EUR Consumer Discretionary Apparel 20.7     5.2% 1425.18 697'474 301 EUREUR Curncy 2319.00 63% 1.0000 0.0043 2203.05 2087.10 62.72% 0.17% 2.22% 18.53% 21.86% 20.93%

RACE IM Equity G669 07.05.2024 FERRARI NV IT EUR Consumer Discretionary Auto Manufacturers 21.8     3.0% 309.12 405'245 1'025 EUREUR Curncy 395.50 28% 1.0000 0.0146 375.73 355.95 27.94% 0.35% 4.18% 22.37% 19.81% 29.78%

SU FP Equity G630 31.07.2024 SCHNEIDER ELECTR US EUR Industrials Electrical Compo&Equip 19.5     3.9% 120.96 528'863 2'533 EUREUR Curncy 208.80 73% 1.0000 0.0362 198.36 187.92 72.62% 0.60% 0.53% 14.08% 23.74% 14.78%

Schneider Short Call 15.03.2024 strike 185 -8 EUR Curncy -0.0001

TTE FP  Equity G521 26.04.2024 TOTALENERGIES SE FR EUR Energy Oil&Gas 18.1     4.8% 40.45 637'852 10'747 EUREUR Curncy 59.35 47% 1.0000 0.1535 56.38 53.42 46.73% 0.05% 0.51% -1.11% -4.55% -3.52%

Lin US Equity G654 26.04.2024 LINDE PLC US USD Materials Chemicals 15.7     5.3% 333.77 708'663 1'701 USDEUR Curncy 451.20 35% 0.9233 0.0243 428.64 406.08 35.18% 1.44% 2.67% 11.45% 9.05% 9.86%

DG FP Equity G550 25.07.2024 VINCI SA FR EUR Industrials Engineering&Construction 14.6     4.9% 98.71 660'174 5'574 EUREUR Curncy 118.44 20% 1.0000 0.0796 112.52 106.60 19.99% -0.05% 2.51% 1.14% 5.45% 4.15%

Vinci Short Call 16.02.2024 strike 116 -21 -0.0003

ENEL IM Equity G580 21.03.2024 ENEL SPA IT EUR Utilities Electric 16.4     2.4% 6.37 327'479 55'383 EUREUR Curncy 5.91 -7% 1.0000 0.7912 5.62 5.32 -7.16% 0.96% -0.40% -6.81% -8.90% -12.20%

NOVOB DC Equity G620 02.05.2024 NOVO NORDISK-B DK DKK Health Care Pharmaceuticals 27.6     4.8% 275.78 644'983 5'793 DKKEUR Curncy 829.70 201% 0.1342 0.0828 788.22 746.73 200.86% -0.67% -2.89% 6.93% 19.12% 18.68%

WKL NA Equity G641 31.07.2024 WOLTERS KLUWER NL EUR Industrials Media 16.8     4.5% 97.87 597'549 4'091 EUREUR Curncy 146.05 49% 1.0000 0.0584 138.75 131.45 49.23% 0.00% -0.65% 6.96% 15.60% 13.44%

Wolters Short Call 16.02.2024 strike 130 -13 -0.0002

ABNB US Equity G670 09.05.2024 AIRBNB INC-A US USD Consumer Discretionary Internet 33.4     2.5% 138.50 328'475 2'319 USDEUR Curncy 153.43 11% 0.9233 0.0331 145.76 138.09 10.78% 0.90% 2.81% 6.45% 21.44% 12.70%

LVS US Equity G657 19.04.2024 LAS VEGAS SANDS US USD Consumer Discretionary Lodging 29.8     2.4% 56.06 321'737 6'499 USDEUR Curncy 53.62 -4% 0.9233 0.0928 50.94 48.26 -4.35% 0.41% 0.24% 9.61% 16.26% 8.96%

msft us equity G555 25.04.2024 MICROSOFT CORP US USD Information Technology Software 19.2     4.9% 240.92 655'746 1'742 USDEUR Curncy 407.72 69% 0.9233 0.0249 387.33 366.95 69.23% 0.06% 1.38% 2.55% 7.60% 8.42%

Microsoft Short Call 15.03.2024 strike 425 -6 -0.0001

MS US Equity G582 16.04.2024 MORGAN STANLEY US USD Financials Banks 24.5     2.2% 68.28 296'510 3'732 USDEUR Curncy 86.05 26% 0.9233 0.0533 81.75 77.45 26.03% 0.66% 0.69% -1.36% 8.46% -7.72%

PM US Equity G622 23.04.2024 PHILIP MORRIS IN US USD Consumer Staples Agriculture 14.6     3.3% 94.80 447'156 5'356 USDEUR Curncy 90.42 -5% 0.9233 0.0765 85.90 81.38 -93.66% 0.27% -0.17% -0.47% -3.15% -3.89%

RTX US Equity G648 25.04.2024 RTX CORP US USD Industrials Aerospace/Defense 16.5     2.7% 89.43 358'242 4'315 USDEUR Curncy 89.92 1% 0.9233 0.0616 85.42 80.93 0.55% -0.55% -0.32% -1.32% 10.36% 6.87%

AAPL US Equity G536 02.05.2024 APPLE INC US USD Information Technology Computers 19.0     2.4% 150.04 321'711 1'921 USDEUR Curncy 181.42 21% 0.9233 0.0274 172.35 163.28 20.91% -0.66% -0.49% -1.62% -4.49% -5.77%

Apple Short Call 16.02.2023 strike 200 -13 -0.0002

BYDDY US Equity G663 26.03.2024 BYD CO-UNSP ADR CN USD Consumer Discretionary Auto Manufacturers #N/A N/A 2.6% 61.92 341'959 7'549 USDEUR Curncy 49.06 -21% 0.9233 0.1078 46.61 44.15 -20.77% -3.95% 3.09% 9.22% -8.66% -11.24%

KO US Equity G649 24.04.2024 COCA-COLA CO/THE US USD Consumer Staples Beverages 12.3     4.9% 60.87 650'432 11'663 USDEUR Curncy 60.40 -1% 0.9233 0.1666 57.38 54.36 -0.77% 0.10% -1.37% 1.53% 3.35% 2.49%

CASH EUR EUR Cash EUR EUR EUR 6.4% 860'728 12.2963

-                 TOTAL CERTIFICATE VALUE in EUR 13'396'930 Total certificate 14.9583 2.00 avg div yield

Performance

2013 Perf 9.18%

2014 Perf 10.52%

2015 Perf 8.19%

2016 Perf 2.28%

2017 Perf 8.05%

2018 Perf -12.91%

2019 Perf 19.79%

2020 Perf 2.39%

2021 Perf 22.54%

2022 Perf -14.59%

2023 Perf 12.13%

2024 Perf (YTD) 4.70%

Total Performance 89.33%
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