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Zusammenfassiung

Wir finden GREEN BONDS eine der wevigen sinvvollen, darstellvaren,
nachvollziehbaren, ehrlichen Alternativen fir ein PX-Portfolio, olme damit
Revdite preis zu geben (Das Greevinm ist weitgehend verschwunden)

*  Aber sind diversifizierte Portefeuilles moalich?

« areen Bonds” bedeutet v den seltensten Fallen Obligationew von uvternehimen
im Cleantech, V- oder Battericbereich, schow gar vicht Start-Ups

*  Vielmehr sivd es v.a. ,Evabler” wie: Banken, Finanzierumgsunternehimen, Supras
*  Wir schaven auf die (theor.) Verfiigbarkeit von Emissionen in CHF/EUR/USD

*  Wir empfehlen in allen Wahrumaen erste Qualitat (v.a. Supras) mit einer
Beimischung vou erstklassigen Corporates und Bavken

*  Wir finden, dass im Bereich Greev Bowds das Bovititsrisiko mivimal gehalten
werdew solite und anf Tuvest-and-hold aesetzt werden sollte

*  Fir die Auswahl im leteteren Bereich verfilgen wir ilber Bovitats-Analyse-Tools

Freuvdliche Griisse

Jiirey Lutz

Zur Analyse:
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ABN AMRO Bank NV Al
Amag Leasing AG

Banco Bilbao Vizcaya Argentaria SA A3
Banco de Credito e Inversiones 54 Az
BAWAG PSK A2
Berlin Hyp AG Aa3
BNP Paribas SA Aa3
Corp Andina de Fomento Aa3
Credit Agricole next bank Suisse 5A

First Abu Dhabi Bank PISC Aa3
Hypo Vorarlberg Bank AG A3
Muenchener Hypothekenbank eG Aad
SpareBank 1 Mord Norge Aa3
SpareBank 1 SMN Al
UBS AG/London Aa3
BKW AG

Axpa Holding AG

Baloise Holding AG

Clariant AG Balu
Helvetia schweizerische Versicherungsgesellschaft AG

Hyundai Capital Services Inc Baal
Intershop Halding AG

Kantonsspital Aarau AG

Kantonsspital Winterthur

Kraftwerke Oberhasli AG

PSP Swiss Property AG

Romande Energie Holding SA

Swiss Life Holding AG

Swiss Prime Site Finance AG

Swisscom AG A2
Zug Estates Holding AG

Digital Intrepid Holding BV
Primeo Holding AG
Vasakronan AB

Ak

BBB-
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BBB+

Der CH-Greew Market ist ein
Gemischtwarenladen:

Gevietskirperschaften, Agencies,
Supras und Kantonalbanken

Panken

Corporates: amgio

Corporates: Spezlalitdten
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EUR - Emittenten
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Gebietskorperschaften, Agencies,
Supras:

Gevilgend Emittenten filr ein
diversifiziertes Portfolio



EUR - Emittenten

Air Liguide Finance 54 {Pha2 .
fir Products and Chemicals inc a2 & . 6[ b
AP Maller - Maersk 85 Baa? BEE+ COVPOVM+GS‘ ﬁVI@l@
Apple Inc Aaq Al

Ardagh Metal Packaging Finance LISA LLC J/ Ardagh Metal Packaging Finance FLC

Arkema S& Baal BRE+

ASML Holding NV A2

Assieurazioni Gersrali Spa Baal . o .
Autols g m Filr Beimischung und Erhihung der
BASF 5E A3 A

CMP Assurances A 1 1 1
Coga-Cola HEC Finance By Baal Dl\/@lf‘Slﬁ kﬁ‘h()\/l
Cowaitro &G Baa2

Cowivio 4/ France BEA+

CP Progerty Group S& Baa3 E88-

Deutsche Wohnen SE Baal BBE+

E.OM 5E {Pl8aa2 EB8

East Japan Railway Co AL "

EDF - Enargias di Portugal 54 Baad BaA

EDP Finarse BY Baa3 EBB

Electricite de France SA Baal BRE

Enel Finanoe Internatianal Ny Baal

Engie 54 Baal BEBE+

Equiniz Inc Baad Bag

Evanik Industries AG Baa2 EBE+

Faurecia SE Ba2 BR

Gecina 54 A3 A

Henlkesl AG & Co KGad A2 Y

Hara 5pa Baal [ELN

Iberdrola Finanzas S Baal

Ibgrdroda Internatianal BY Baal M

Koninkligoa KPN NV Baa3 EBB

Koninkligees Philips Ny Baal BRB+

LG Chem Ltd A3 E3B+

Mercedes-Benz Group AG a2 e

Miandelez International Holdings Metharlands By LE]

Meste Oyj

Orsted AS Baal BBE+

Repwer AG

Foyal Schiphol Group Ky A2 -

RWE AG Baad N

Sehaelfler &G Bal Ba+

Schneider Electric SE A3 A

Seurfit Kappa Treasury ULT Baad E86-

SSE PLC Baal BRB+

Statkraft AS AJu A

Seelantis NV Baa2 EBB

Stora Enso Oy Baad [[E]

Siiez SACA

Swiss Life Finance | Ltd

Swisscom Finance BY A2

Talanx AG HRANSA e

Talefonica Emisiaras 54 Baad B&A-

Telefonica Eurape BY Baad BEB-

Telia Co AR Baal BRE+

TenneT Holding BY A3 A

Thames Water Uilities Finance PLC

Uniball-Rodamos-Waestfield SE |Plgaa BEE+

UNKD Insurance Group AG

UPM-Eymmene Oyj Baal B2E

Vattenfall AB A3 BB+

Verbund AG A3 L)

Vinc 54 A3 A

Vodafone Group PLC Baa? EBB

Valkswagen International Fnance My A3 HHSA A

ok Car AB Bal BB+

Wonavia SE |PlBaal BEE+

ZF Finance GmbH Bal



EUR - Emittenten

Audax Renovables SA

Burgenland Energie AG

Canadian Solar Emea Capital Markets SA
Dtek Renewables Finance BV

East Renewable AB

EEW Energy from Waste GmbH
Elecnor Eficiencia Energetica 2020
Elia Transmission Belgium SA
enercity Erneuerbare GmbH
Eurogrid GmbH

European Energy A/S

EUSOLAG European Solar AG
Greenvolt-Energias Renovaveis SA
Grenergy Renovables SA

National Grid Electricity Transmission PLC
National Grid PLC

Polski Koncern Naftowy ORLEN SA
Power Finance Corp Ltd

Ren Finance BV

Renewi PLC

Terna - Rete Elettrica Nazionale
WindMW GmbH

Baalu

Baa2
(P)A3
Baa3
(P)Baa2

Baa2
Baa3

Spezialitaten: Griive
Finanzierungsvehikel, Transmissions,
Grrids, Renewables, Utilities

Sehr selten mit Rating, kaum eine

BBB

BBB+

BBB+

BBB+
BBB+

NR

BBB+

Altrernative



USD - Emittenten

ABN AMRD Bank NV

Abu Dhabi Commercial Bank PISC
Agricultural Bank of China Ltd/New York
Bamco BTG Pactual 54/ Cayman |slands
Banco Viotorantim 58

Bank Hapoalim BM

Bank Leumi Le-lsrael BM

Bank of America Corp

Bank of China Ltd/Singapore

Bank of Ireland Group PLC

Barclays Bank PLC

BMP Paribas SA

Canadian Imperial Bank of Commerce

COP Financial Inc

China Construction Bank Corp/Hong Kong
China Development Bank/Hang Kong
China Merchants Bank Co Ltd/Hong Kong
Citigroup Inc

Cooperatieve Rabobank LA

Credit Agricole CIB Finance Luxembourg SA
Credit Agricole Corporate & Imvestment Bank 54
Credit Suisse AG/Londan

Deutsche Bank AG

First Abu Dhabi Bank FISC

Industrial & Commercial Bank of China Asia Ltd
ING Groep NV

IPMorgan Chase & Co

Landesbank Baden-Wuerttembarg
Landesbank Hessen-Thueringen Girazentrake
Landwirtschaftliche Rentenbank

Mitsubishi HC Capital UK PLC

Mitsubishi UF] Financial Group Inc

Mizuho Financial Group Inc

Matlenal Australla Bank Lid/Mew York
Natixis 54

Raiffeisen Bank International AG

Rioyal Bank of Canada/London

Surmitoma Mitsui Banking Cosp

Swedbank AB

Toronto-Dominion Bank/The
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Der USD-Gree Market ist weniger
finanzlastig als der EUR Comnterpart

Banken und Finanzunternelnmen:
Gievilgend Emittenten fiir
Diversifikation



USD - Emittenten

Arab Petroleum Investments Corp
Asian Development Bank
Central American Bank for Economic Integration
Central Nippon Expressway Co Ltd
Chile Government International Bond
Corp Andina de Fomento
European Bank for Reconstruction & Development
European Investment Bank
Export-Import Bank of Korea
Hong Kong Government International Bond
Inter-American Investment Corp
International Bank for Reconstruction & Development
Israel Government International Bond
apan Bank for International Cooperation
Kommunalbanken AS
Kommuninvest | Sverige AB
Korea Development Bank/The
Korea East-West Power Co Ltd
Korea Electric Power Corp
Korea Hydro & Muclear Power Co Ltd
Korea South-East Power Co Ltd
Korea Southern Power Co Ltd
Korea Water Resources Corp
Korea Western Power Co Ltd
Kreditanstalt fuer Wiederaufbau
Nederlandse Waterschapsbank NV
Saudi Electricity Global Sukuk Co 5
Societe Nationale SNCF SA
State Bank of India/London
okyo Metropolitan Government
ranspower New Zealand Ltd
United States International Development Finance Corp

Gebietskorperschaften, Agencies,
Supras:

Einiges mit hochsten Rativgs
verfilgbar



USD - Emittenten

AES Corp/The Baal
Air Products and Chemicals Inc A2
Amgen Inc Baal
Analog Devices Inc A3
Anglian Water Services Financing PLC

Apple Inc Aaa
Ardagh Metal Packaging Finance USA LLC / Ardagh Metal Packaging Finance PLC

Cemex SAB de CV

Coca-Cola Femsa SAB de CV A3
Comcast Corp A3
Dominion Energy Inc BaaZ
Eastman Chemical Co Baa2
EDP Finance BY Baad
Electricite de France 5A Baal
Enphase Energy Inc

Equinix Inc Baa2
Ford Maotor Co Ba2
General Maotors Co Baa3
Henkel AG & Co KGaA A2
Honda Motor Co Ltd A3
Hyundai Capital Services Inc Baal
Indian Railway Finamce Corp Ltd Baa3
Intel Corp AZ
Kia Corp Baal
Lenovo Group Ltd Baa?
LG Chem Lid A3
Micron Technology Inc Baad
Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen

MextEra Energy Capital Holdings Inc Baal
NiSource Inc WH
Marfolk Southern Corp Baal
Owens Corning Baa2
PepsiCo Inc Al
Prologis LP A3
SK Hynix Inc BaaZ
Thames Water Utilities Finance PLC

Toyota Motor Credit Corp Al
Union Pacific Corp A3
Verizon Communications Inc Baal
Visa Inc Aad
Vistra Corp

Walmart Inc Aa2
WP Carey Inc Baal

Corporates: Ganagio

BEB-

BEB+

Ad+

BB+

BBE+
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BEB

BEB
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Fiir Belmischumg und Erhslhung der

Diversifikation

10



USD - Emittenten

360 Energy Solar SA

Brookfield Finance Inc

Consolidated Edison Co of New York Inc
DTE Electric Co

Duke Energy Carolinas LLC

ENN Energy Holdings Ltd

ERP Operating LP

Georgia Power Co

Hanwha Energy USA Holdings Corp
Interstate Power and Light Co
MidAmerican Energy Co

National Grid Electricity Transmission PLC
National Rural Utilities Cooperative Finance Corp
Niagara Mohawk Power Corp

Northern States Power Co/MN

NSTAR Electric Co

SK Battery America Inc

Southern Power Co

Southwestern Electric Power Co
Southwestern Public Service Co

Tucson Electric Power Co

Wisconsin Electric Power Co

Wisconsin Power and Light Co
Wisconsin Public Service Corp

A3
Baal

A2
Baal
A3
Baal
Aa2
Baal

A2
Baal

Al
Baa3
Baal
Baa2
Baa2
A3
A2
A3
A2

Spezialitaten: Griive
Finanzierungsvehikel, Transimissions,
@rids, Renewables, Utilities: Eiviges
an hoch-Rating-Emissionen fir

Beimischung

A-
BBB+
BBB+

BBB+
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