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ISIN NAME CNTRY SECTOR RANK CPN MTY DATE CALL DATE

BND 
RATING

EQY 
RATING

CURR ASK YTM YTC PREM DELTA MIN

US47215PAJ57 JD.COM INC CN E-Commerce/Products Sr Unsecured 0.25 01.06.2029 NA NR 4.8 USD 101.4 -0.2 NA 55.5 40.3 1’000

USG01719AP11 ALIBABA GROUP HOLDING CN E-Commerce/Products Sr Unsecured 0 15.09.2032 NA NR 4.7 USD 97.3 0.4 NA 51.1 59.8 1’000

US67059NAK46 NUTANIX INC US Computer Software Sr Unsecured 0.5 15.12.2029 NA NA 4.1 USD 97.8 1.1 NA 58.2 57.0 1’000

US19260QAF46 COINBASE GLOBAL INC US Finance-Other Services Sr Unsecured 0.25 01.04.2030 NA NA 4.0 USD 95.7 1.4 NA 67.1 63.0 1’000

US25809KAA34 DOORDASH INC US E-Commerce/Services Sr Unsecured 0 15.05.2030 NA NA 4.5 USD 93.7 1.7 NA 71.4 53.4 1’000

DE000A4EF8U1 QIAGEN NV US Diagnostic Kits Sr Unsecured 2 04.09.2032 NA NA 4.0 USD 97.9 2.4 NA 71.8 54.9 200’000

US62886HBW07 NCL CORPORATION LTD US Cruise Lines Sr Unsecured 0.75 15.09.2030 NA NA 0.0 USD 93.0 2.5 NA 74.8 56.9 1’000

US01644JAB44 ALKAMI TECHNOLOGY INC US Applications Software Sr Unsecured 1.5 15.03.2030 NA NA 4.5 USD 95.5 2.8 NA 72.5 64.1 1’000

US10316TAD63 BOX INC US Computer Software Sr Unsecured 1.5 15.09.2029 NA NA 3.7 USD 95.8 2.8 NA 55.4 51.7 1’000

US62957HAL96 NABORS INDUSTRIES INC US Oil&Gas Drilling Sr Unsecured 1.75 15.06.2029 NA NR 3.2 USD 96.5 3.0 NA 123.4 45.8 1’000

US62914VAJ52 NIO INC CN Auto-Cars/Light Trucks Sr Unsecured 3.875 15.10.2029 NA NA 4.5 USD 102.0 3.2 NA 101.8 49.7 1’000

US10112RBM51 BOSTON PROPERTIES LP US REITS-Office Property Sr Unsecured 2 01.10.2030 NA BBB 0.0 USD 94.6 3.4 NA 44.0 37.2 1’000

US37940XAU63 GLOBAL PAYMENTS INC US
Commercial Serv-
Finance

Sr Unsecured 1.5 01.03.2031 NA BBB- 3.6 USD 90.1 3.8 NA 87.8 41.9 1’000

US819047AB70 SHAKE SHACK INC US Retail-Restaurants Sr Unsecured 0 01.03.2028 NA NA 4.2 USD 93.5 3.9 NA 146.0 16.7 1’000

US08265TAD19 BENTLEY SYSTEMS US
Computer Aided 
Design

Sr Unsecured 0.375 01.07.2027 NA NA 4.5 USD 96.1 4.1 NA 146.2 9.0 1’000

US62914VAK26 NIO INC CN Auto-Cars/Light Trucks Sr Unsecured 4.625 15.10.2030 NA NA 4.5 USD 101.7 4.2 NA 101.5 62.2 1’000

KYG1144AAA31 BIT DIGITAL INC US Investment Companies Sr Unsecured 4 01.10.2030 NA NA 5.0 USD 98.8 4.3 NA 102.9 75.4 1’000

US44932FAA57 MATCH GROUP FINANCECO 2 US E-Commerce/Services Sr Unsecured 0.875 15.06.2026 NA NA 3.6 USD 99.9 4.5 NA 133.3 0.0 250’000

US293594AF48 ENOVIX CORP US Electronic Compo-
Misc

Sr Unsecured 4.75 15.09.2030 NA NA 4.3 USD 95.3 6.0 NA 30.3 91.1 1’000

US92940WAE93 WIX LTD IL Internet Applic Sftwr Sr Unsecured 0 15.09.2030 NA NA 4.1 USD 77.5 6.0 NA 161.9 50.2 1’000

2Source: Bloomberg
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20Source: Bloomberg
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Source: Bloomberg
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Cumulative default rates 1983-2024

Moody’s Rating 1-Year 3-Year 5-Year 7-Year 10-Year

Aaa 0.00% 0.01% 0.06% 0.12% 0.12%

Aa 0.02% 0.11% 0.28% 0.46% 0.68%

A 0.05% 0.49% 0.70% 1.16% 1.88%

Baa 0.17% 1.06% 1.40% 2.09% 3.27%

Ba 0.88% 6.09% 7.85% 11.00% 15.21%

B 3.10% 16.18% 20.02% 26.53% 33.87%

Caa-C 8.94% 27.91% 32.69% 39.93% 47.86%

Source: Moody’s
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Glossary (1/2)
Abbreviation / Name Definition

MKT The regional market of issue of the bond.

CNTRY Country of incorporation.

RANK The seniority rank of the bond.

CPN The coupon of the bond expressed as a percentage per annum.

MTY DATE The maturity or expiry date of the bond on which final redemption is expected.

CALL DATE The next call date of the bond. A call date is a date on which the issuer may redeem the bond early.

Put Price The next put  date of the bond. A put date is a date on which the bondholder may sell back the convertible bond to the issuer before its maturity.

Put Price The price at which the convertible bondholder may sell the convertible back to the issuer.

BND RATING Bloomberg composite credit rating of the bond issue.

EQY RATING Bloomberg consensus analyst rating of the equity into which the convertible  bond may be exchanged, where: 1 = Strong Sell and 5 = Strong Buy.

ASK The indicative ask or purchase price. The actual purchase price may differ substantially.

YTM Yield-to-maturity of the bond based on the indicative ask price.

YTC Yield-to-call of the bond based on the indicative ask price on the assumption the bond would be redeemed on the next call date.

YTP Yield-to-put of the bond based on the indicative ask price on the assumption the bond is sold back to the issuer on the next put date.

Duration A measure of how long (in years) it takes to get one’s money back from a bond. It also reflects how sensitive a bond is to changes in interest rates

Outstanding The current amount of the bond that remains outstanding i.e. still owed by the issuer.

MIN Minimum denomination of the bond.

Coupon Type Whether the coupon is fixed or variable.

Domicile Country of domicile of company’s senior management.

Seniority The seniority rank of the bond.
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Glossary (2/2)
Abbreviation / Name Definition

S&P S&P credit rating of the bond.

Moody’s Moody’s credit rating of the bond.

Equity Ticker The identifier of the stock into which the bond may be converted.

Conversion Type Whether conversion of  the bond into equity is optional or mandatory.

Conv. To Date The last date by which the right to convert may be  exercised.

Conv. Parity The price of the convertible bond at which no gain / loss is attained by buying the convertible and immediately exercising conversion into equity, versus directly buying the equity.

Stock Price The indicative price of the stock into which the bond may be converted.

Conversion Price The price of the stock at which the convertible bond owner may exchange his bond into a stock.

Conversion Ratio The number of shares of the issuer’s stock that each bond can be converted into. Conversion ratio = par value  of the convertible bond / conversion price.

Conversion Premium The percentage by which the  bond’s price exceeds its conversion value = (convertible bond price – conversion value) / conversion value.

Initial Premium The conversion premium at issuance date of the convertible bond.

Delta The sensitivity of a change in the convertible bond price to a change in the price of the underlying stock. If a USD 1 rise in the stock leads to a 50-cent rise in the bond, the delta is 50%-

Equity Value The value of the equity component of the convertible bond = value of the convertible bond – its value were it only a regular bond (without any equity-conversion possibility.
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