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Since their introduction in 2013, Additional Tier 1 (AT1) bonds have consistently 
delivered excess return over more mainstream credit markets such as high yield bonds 
over the medium term.

�While some ill-informed scepticism remains, the collapse of Credit Suisse could be seen 
as a turning point for the European banking sector and AT1 issuers’ track record of 
calling their bonds as expected remains very strong.

�A broader investor base, improved bank fundamentals and stronger credit ratings have 
helped to make AT1s less prone to volatility during periods of market stress, which we 
believe points to a more mature asset class.

For income-focused portfolios seeking yield without moving materially down the 
capital structure of corporates, we think AT1s offer an increasingly compelling 
alternative.

Executive Summary
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Since their introduction in 2013, AT1 bonds have 

acted as a valuable kicker for many fixed income funds, 

having consistently delivered excess return over more 

mainstream credit markets such as high yield bonds over the 

medium term.

Despite this ever-growing track record, the asset class can 

still provoke negative emotions among the broader 

investment community, especially during more pronounced 

market downturns.

This is perhaps understandable given the context 

behind AT1s, with their “loss absorbing” mechanisms 

being a key pillar of the stricter banking regulations 

introduced in the wake of the global financial crisis. 

Memories of the 2023 collapse of Credit Suisse are also still 

relatively fresh, and AT1s have tended to display higher 

volatility in choppy markets.

However, while we expect a level of ill-informed scepticism 

around AT1s to continue, we do believe the asset class has 

undergone a fundamental shift in the last several years. The 

investor base has broadened significantly, and more recently 

the market has achieved its highest ever average credit 

rating, driven by a return to sustained profitability in the 

European banking sector after years of weak earnings.

AT1s were born at a time of acute stress
To appreciate how far AT1s have come, it is worth revisiting 

the birth of the asset class in early 2013, when the European 

banking sector was still saddled with impaired “legacy” assets 

and weak profitability in the wake of the global financial 

crisis.

The crisis had laid bare the inadequacy of pre-2008 banking 

regulation, which had in general allowed institutions to 

become over-leveraged and under-capitalised, leaving them 

ill-equipped to deal with a severe recession and deteriorating 

loan performance.

A more specific problem for European banks was the 

inadequacy of existing hybrid debt instruments, which had 

failed to help recapitalise failing banks and left taxpayers 

footing the bill for bailouts while creditors in many cases 

were left unscathed, to much public anger. AT1s were the 

answer – bonds with built-in triggers for investors to be 

converted into equity or written down in full if a bank ran 

into trouble, and approved to fit the stricter post-crisis 

“Basel 3” global regulatory framework.

European banks were given a period of 10 years to replace 

their legacy hybrid instruments with the new structures, 

leaving them with little choice but to issue AT1s or carry a 

higher amount of common equity, which would have been 

highly punitive from a return on equity (RoE) perspective.

The very first AT1 transaction was issued by Spain’s BBVA in 

April 2013. The perpetual non-call five-year bond was 

$1.5bn in size, with a 9% coupon and a reset of five-year 

swaps plus 826 basis points (bp). The bonds were rated 

BB- by Fitch, the same as the average rating on the European 

high yield index which carried a spread in the low 400bp area 

at the time, to give an idea of the premium offered by AT1s.

It is worth highlighting that at that time, the weighted 

average Common Equity Tier 1 (CET1) capital ratio (i.e. the 

ratio that excludes hybrid instruments) of European banks 

stood at 10.8% and the average non-performing loan (NPL) 

ratio was 6.5%, though in individual countries dispersion was 

much higher with several domestic banking sectors reporting 

NPL ratios of more than 30%. Average RoE for the Euro 

Stoxx Banks index (SX7E) meanwhile was in the low single 

digits, and the average price-to-book ratio was just 0.55x.

In other words, weaker European banks getting into the kind 

of difficulty that might trigger the new loss-absorbing features 

on their AT1s was not exactly seen as a remote possibility.

The AT1 market grew through a weak period for 
European banks
In the years following BBVA’s debut AT1 deal, the 

fundamental state of the European banking sector steadily 

but dramatically improved. By the end of 2020, the average 

CET1 ratio had risen to 15.9% and the average NPL ratio had 

dropped to 2.6%. Profitability still lagged, however, with 

average RoE for the Euro Stoxx Banks index in 2020 an 

uninspiring (if Covid-affected) 1.9% and a price-to-book ratio 

of 0.48x reflecting subdued equity valuations.

Over the same period, the AT1 asset class grew materially to 

around €200bn equivalent of bonds outstanding, and it has 

remained broadly at this level in the years since, given banks 

have now filled and are maintaining their regulatory AT1 

buckets.
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However, even as issuance volume increased the sector 

faced multiple events that to varying degrees served to 

unnerve investors, on top of European banks’ softer 

underlying performance. There was the contentious 

approach to the breakup of Portugal’s Banco Espirito Santo 

in 2014, the losses imposed on AT1 holders amid the 

collapse of Spain’s Banco Popular in 2017, the long-running 

saga about the treatment of retail holders of Enhanced 

Capital Notes by UK bank Lloyd’s, and concerns around the 

potential suspension of AT1 coupons by Deutsche Bank (on 

several different occasions) to name just a few.

For the banking sector more broadly this was a period still 

dotted with headlines about banks taking large one-off 

losses from regulatory settlements, either stemming from 

issues related to the global financial crisis or more 

contemporary allegations such as money laundering. This 

period of weakness arguably culminated with the collapse of 

Credit Suisse in March 2023, which with the benefit of 

hindsight can be seen as something of a clearing event for 

the European banking sector.

All these considerations created an environment of 

heightened volatility in European banks’ equity and bond 

prices, even if their financial results were quite consistent 

during the period. In fixed income, as AT1s were the most 

junior part of the liability stack in what was generally 

regarded as a problematic sector, they were often hit by 

disproportionate spread widening when market sentiment 

turned negative. 

Interestingly, none of this has prevented the asset class from 

delivering strong returns since the inception of the AT1 

index in 2014. As Exhibit 1 shows, AT1s sold off more heavily 

than mainstream investment grade (IG) and high yield (HY) 

credit during periods of negative sentiment around the 

banking sector such as Deutsche Bank’s issues in 2016, the 

Covid-19 pandemic in early 2020 and the collapse of Credit 

Suisse in 2023. However, since its inception at the start of 

2014 the CoCo AT1 index (euro hedged) has consistently 

outperformed the euro IG and HY indices over any 

reasonable medium term horizon, and delivered an excess 

return of around 20% over the HY index in that time.

Source: Bloomberg, 28 April 2026

Exhibit 1: AT1s have delivered excess return since their introduction
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Credit Suisse was a turning point, but higher 
rates were key 
While we think Credit Suisse’s failure and takeover by UBS 

can correctly be considered a “final” turning point for the 

sector, it is worth reiterating that European banks’ 

fundamentals have generally shown steady improvement 

since around the time of BBVA’s debut AT1 deal in 2013, 

with NPL ratios gradually falling and capital positions being 

strengthened. 

Arguably though the most consequential shift has been the 

dramatic change in the interest rate environment as central 

banks hiked rates in response to post-Covid inflation.

From the point of view of bondholders, regulators forcing 

banks to take less risk on the asset side of their balance 

sheet, while materially increasing capital and reducing 

leverage, is a very positive development for investors whose 

chief concern is a bank’s ability to pay its bond coupons and 

return their principal at maturity. As of the end of 2025, 

European banks’ average CET1 ratio had increased further 

to 16.3% and its NPL ratio had declined to 1.8%.

The recovery in RoE lagged the improvement in bank 

fundamentals, only sustainably improving from 2022 

onwards when interest rates began to rise (see Exhibit 2), 

but as of the end of 2025 the average RoE for the Euro Stoxx 

Banks index had increased to 12.3%. The subsequent 

re-rating of European bank equity valuations by the market 

has driven the sector’s price-to-book ratio back up to 1.40x, 

with a multiple well above 1 finally indicating investor 

confidence that banks can deliver healthy future returns on 

their asset base.

Source: Bloomberg, latest data available April 2026

Exhibit 2: Profitability has improved materially as rates have normalised
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Until a year or two ago, this change in profitability was seen 

as potentially fleeting. You would often hear that interest 

rates would come off their highs and eat into banks’ returns, 

or that elevated rates would put consumers under pressure 

and eat into bank profits through higher provisions. 

However, banks have adapted by adding to their fee-based 

sources of income through M&A and by cutting costs further. 

Rates in Europe have come down from their peak, but as we 

noted earlier this year, the region’s banks have carried their 

profit momentum into 2026.

At the same time, AT1 bonds have been re-rated in a more 

literal sense (see Exhibit 3), with AT1 credit ratings having 

been on a gradually improving trajectory for a number of 

years. Today some 40% of outstanding European bank AT1 

bonds carry full IG ratings, up from around 20% at the end of 

2019. If we include AT1s that have at least one IG rating, the 

share of the universe increases to around 65%.

Source: Bloomberg, TwentyFour, latest data available April 2026

Exhibit 3: AT1 full IG credit ratings have doubled since 2019
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In this context, we believe parts of the investment 

community need to stop discounting AT1s as an asset class 

that is inherently more risky than HY bonds. AT1s of course 

carry specific call extension, coupon suspension and write-

down risks that HY bonds do not, and these are reflected in 

their higher yields. However, in our view, at least a portion of 

that AT1 yield premium stems from a broader 

misunderstanding of the product and a lack of appreciation 

for the shift that has occurred in recent years. Given their 

stronger rating profile (the average rating of the European 

HY index is BB-), we believe AT1s should be examined on 

their own merits.

Investor base, size and lower volatility point to 
maturing market
The gradual maturing of the AT1 asset class is characterised 

by three developments.

First, the investor base has grown considerably, aided by the 

fact that despite their perpetual (no set maturity) format, the 

track record of calls in AT1s has been very solid. The product 

is no longer just the domain of “specialist” buyers. European 

AT1s are well embedded in the portfolios of investors in Asia 

and the US, and they are used extensively by hedge funds. 

https://www.twentyfouram.com/insights/european-banks-carry-profit-momentum-into-2026
https://www.twentyfouram.com/insights/european-banks-carry-profit-momentum-into-2026
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They are also increasingly finding their way into insurance 

mandates, and more recently even European fixed maturity 

funds (not known for adventurous allocations) have been 

warming to the product. Several dedicated AT1 funds also 

continue to successfully raise and deploy capital in this space, 

driving up demand.

Second, the asset class now stands at around €200bn-

equivalent, and it is unlikely to grow significantly from here. 

As we explained, the introduction of AT1s was driven by 

regulatory considerations and the desire to replace legacy 

hybrid instruments with modern structures. Indeed, AT1 

issuance is driven by the capital optimisation efforts of 

banks, which are determined by regulatory risk-weighted 

assets (RWAs) and leverage ratio constraints. A material 

increase in issuance from here would therefore only come 

from a significant expansion of RWAs or leverage exposures; 

as bank balance sheets are not growing materially year-on-

year, the growth of the asset class is likely to remain muted in 

the coming years.

It is also worth noting that this comes at a time when the 

fixed income asset class continues to grow, not least due to 

increased government bond issuance, and this can produce a 

“crowding out” effect – i.e., AT1s will gradually decrease as a 

proportion of the investable fixed income universe. All of this 

points to a robust technical picture with demand likely to 

outweigh net supply, supporting valuations in the asset class.

Third, and perhaps most significantly for investors that have 

previously been wary of AT1s, in recent years the asset class 

has generally exhibited lower volatility through periods of 

broader market stress than it did in its early days, when the 

narrower investor base, uncertainty around “extension risk” 

(banks skipping calls) and frequent negative sector headlines 

meant investors in the market were quick to sell into market 

downturns.

More recently, the trend has been quite the opposite; in our 

experience these days investors are more concerned that if 

they sell their AT1s, the broader level of demand for the 

product means they may not be able to source those bonds 

again in short order – this is a dynamic we haven’t previously 

witnessed in the AT1 market. Dips in valuations still occur, 

not least because hedge funds and other “fast money” 

investors have also expanded their presence in AT1s, but 

they tend to be far shallower than before. As Exhibit 4 shows, 

over the last three years AT1s’ ratio of returns to volatility 

has improved significantly compared to the last 10 years.

Source: ICE BofA Indices, TwentyFour, 28 April 2026

Exhibit 4: AT1 volatility has reduced materially in the last three years

3yr Risk Reward 10yr Risk Reward
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To be clear, this is not to say that AT1s will not suffer from 

higher volatility in future periods of severe market stress, or 

if new specific banking sector concerns emerge. But we do 

believe the broader investor base, improved bank 

fundamentals and restricted net AT1 supply will provide 

meaningful support to spreads in such a scenario.

Spreads have compressed, but all-in yields still 
stand out
While all the above has improved the fundamental backdrop 

for AT1s, from a relative value perspective it has translated 

into tighter spreads, squeezing some of the premium 

investors expect to receive over more mainstream credit.

“Reset” spreads on new AT1s – the spread added to a 

benchmark rate to determine the new coupon if a bank opts 

not to call at the end of the non-call period – have continued 

to make new record lows. While it is hard to argue a direct 

link between these tighter reset spreads and the stronger 

quarterly financial results coming from banks, the trend does 

correlate rather well with the improving fundamentals in the 

sector, which is no longer seen as a “problem child”. Indeed, 

while in recent years we have seen idiosyncratic issues in 

individual corporate sectors such as commercial real estate, 

chemicals and more recently software, banking sector credit 

metrics have continued to strengthen.

It goes without saying that a Europe-wide recession, one 

severe enough to bring about sharp rate cuts from the 

European Central Bank and the Bank of England, would put 

pressure on the profitability of European and UK banks. But 

it is also fair to say that the industry’s starting point is 

dramatically different to the peak of the sovereign debt crisis 

in 2012.

While we do see margin compression affecting certain 

pockets of bank lending, and there will always be stronger 

and weaker players to identify, we think AT1 investors can 

take comfort in the fact that a banking sector with recurring, 

sustainable profitability and much stronger capital positions 

across institutions is better able to absorb unforeseen macro 

headwinds. We would also point out that European banks 

were able to operate in a negative interest rate environment 

for several years, which inevitably put pressure on 

fundamentals but did not lead to solvency issues or impact 

banks’ ability to call their AT1 bonds.

Going back to relative value, the spread compression in AT1s 

comes at a time of higher all-in yields and improving credit 

ratings, and AT1s continue to offer a substantial premium 

compared to corporate bonds of the same rating. As an 

example, BNP Paribas in April issued a $1.5bn perpetual 

non-call 10-year AT1 transaction (average rating BBB-) at a 

reset spread of 294bp over US Treasuries and a 7.2% coupon 

locked until 2036. For comparison, the yield on the ICE BofA 

BB US High Yield index at the time was 5.75% and the yield 

on the ICE BofA BBB US Corporate index was 5.18%.

As a result, even allowing for the fact that some level of 

extension risk always exists in a product with a perpetual 

non-call structure, as active long-only fixed income investors 

we are only too happy to try to collect that premium.

Perception change is overdue
While we recognise pockets of scepticism remain around 

securities that are little more than a decade old, we do expect 

these to soften naturally over time as the market continues 

to mature and issuers’ track record on calls extends.

We believe AT1s should be reappraised as an asset class with 

a broad investor base, a strong fundamental backdrop from 

the banking sector, and what we continue to view as one of 

the most attractive risk-return profiles in global fixed income.

As we have been saying for some time with AT1s, those that 

take a fresh look now can simply start to target excess 

returns sooner than those that don’t. The excess spread is 

still there to be collected.

For income-focused portfolios seeking yield without moving 

materially down the capital structure of corporates, we think 

AT1s offer an increasingly compelling alternative.
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Important Information
The views expressed represent the opinions of TwentyFour as at May 2026, they may change, and may also not be shared by other members of 
the Vontobel Group. This article does NOT express any political views or endorsements, but rather aims to objectively analyse the economic 
factors and implications. The analysis is based on publicly available information as of the date above and is for informational purposes only and 
should not be construed as investment advice or a personal recommendation. 

Past performance is not a reliable indicator of current or future performance. Returns may go down as well as up there is no guarantee that 
all or part of your invested capital can be redeemed. There can be no assurance that investment objectives and/or targets will be achieved. 
Investing involves risk, including possible loss of principal. 

Information provided should not be considered a recommendation to purchase, hold, or sell any security nor should any assumption be made 
as to the profitability or performance of any company identified or security associated with them. 

The principal risk when investing into Asset-Backed Finance is the loss of capital. Transactions of the type described herein may involve a high 
degree of risk, and the value of such instruments may be highly volatile. Such risks may include without limitation risk of adverse or 
unanticipated market developments, risk of issuer default, and risk of illiquidity. In certain transactions, counterparties may lose their entire 
investment. 

Private market investments also involve a number of risks, including illiquidity, potentially lower transparency, longer investment commitments; 
leverage; and may engage in speculative investment practices that increase the risk of investment loss. Prospective investors should 
understand such an investment is typically only suitable for persons of adequate financial means who have the necessary liquidity with respect 
to their investment and who can bear the economic risks associated with such an investment. Prospective investors should always consider 
their risk appetite and perform thorough due diligence before investing. 

Any projections or forward-looking statements regarding future events or the financial performance of countries, markets and/or investments 
are based on a variety of estimates and assumptions. There can be no assurance that the assumptions made in connection with such 
projections will prove accurate, and actual results may differ materially. The inclusion of forecasts should not be regarded as an indication that 
TwentyFour considers the projections to be a reliable prediction of future events and should not be relied upon as such. TwentyFour reserves 
the right to make changes and corrections to the information and opinions expressed herein at any time, without notice. The information 
contained in this document is not intended for distribution to or use by any person or legal entity in any jurisdiction or country in which such 
distribution or use would violate any valid law or regulation or would require Vontobel or its affiliates to register within that jurisdiction or 
country. Vontobel makes no assurances that the information contained in this document is suitable for use at all locations or by all viewers. 

This document does not in any jurisdiction constitute, directly or indirectly, a recommendation, offer or solicitation to the public or anyone else 
to subscribe to, purchase, hold or sell a financial instrument and is not to be construed accordingly. 

This document is a general communication. It is not independent and was prepared exclusively for informational and educational purposes. The 
information and opinions contained in this document (jointly “information”) are not to be taken as forecasts, research, recommendations or 
investment advice, are not intended to predict actual results and no assurances are given with respect thereto. Certain information herein is 
based upon forward-looking statements, information and opinions, including descriptions of anticipated market changes and expectations of 
future activity of countries, markets and/or investments. We believe such statements, information, and opinions are based upon reasonable 
estimates and assumptions. Actual events or results may differ materially and, as such, undue reliance should not be placed on such forward-
looking information. All forecasts, forward-looking statements and estimates contained in this document are speculative. Various risks and 
uncertainties mean that it cannot be guaranteed that the estimates or assumptions made will prove to be correct and actual events and results 
may differ significantly from those presented or expected in this document. The opinions expressed in this document may change as a result of 
market, economic and other conditions. Information in this document should not be interpreted as a recommendation but as an illustration of 
general economic issues. Please note that past performance is not a reliable indicator of current or future performance and that forecasts are 
essentially limited and must not be used as an indicator for future performance.

All information in this document is provided on the basis of knowledge and/ or the evaluation of the market at the time of preparing the document 
or at the time stated in the document without making any express or implicit representations or warranties of any kind. However such information 
can become void or change as a result of subsequent political or market events or for other reasons. Vontobel reserves the right to make changes 
and corrections to the information and opinions expressed herein at any time, without notice, but is under no obligation to do so. Viewers bear sole 
responsibility for decisions made on the basis of information in this document. They must not rely on information in this document when making an 
investment decision or any other decision. This document was not prepared on the basis of individual investor relations. Nothing in this document 
constitutes advice regarding taxes, accounting, regulation, law, insurance, investments or any other form of advice regarding subscribing to, 
purchasing, holding or selling securities or other financial instruments, making transactions or following particular investment strategies. Vontobel 
is not liable for any direct or indirect losses or damage that result from the information available in this document, including but not limited to loss 
of earnings, or for any losses or damage incurred as a direct or indirect result of the use of information contained in the document. Vontobel 
releases itself, insofar as is possible under the applicable law, from any liability for direct or indirect damage or losses resulting from the information 
provided here or from the absence of information. Although Vontobel believes that the information in this document was compiled with all due 
care, Vontobel makes no express or implicit guarantee of the accuracy or completeness or the information, text, figures or other elements included 
in this document. The document should not be used as a reliable basis for decisions. Vontobel accepts no liability in this regard. The information 
included in this document does not constitute a contractual relationship between the provider of this information and the viewers of this 
document and is not to be interpreted as such. All aspects of this document are the copyrighted property of Vontobel or third parties. Information 
in this document is intended for your personal, not commercial, use. 
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Japan: this material has been approved and is distributed by Vontobel Asset Management Pte. Ltd. (Financial Instruments Business Operator 
conducting Investment Advisory and Agency Business) (Director of Kanto Local Finance Bureau (Kinsho) No. 3214) in order to provide general 
information only, and is not intended as a solicitation for the purchase or sale of any financial instruments, or as a solicitation for an investment 
management or investment advisory relationship. This document is to be used solely by your company for the purpose of research and 
informational purposes, and may not be copied, reproduced, used for unrelated purposes or provided outside your company without our 
company’s consent. Although this document has been prepared based on information that we believe to be reliable, we do not warrant its 
accuracy or reliability. The information and data presented here are as of the date of preparation of this document. The historical performance 
and wording of this material do not warrant or imply any future operating results. Past performance is not a predictor of future performance or 
results. All rights and obligations relating to the information in this material belong to the information provider, and the content may be varied 
or modified without notice for any reason determined by the information provider. Any investment or other judgment based on the 
information in this material shall be made at the sole responsibility of the reader, and neither Vontobel Asset Management Pte. Ltd. nor any 
other information provider shall be held liable in any way for any loss caused by the information in this material.

本書は、投資助言・代理業の登録を受けた金融商品取引業者である Vontobel Asset Management Pte. Ltd.（関東財務局長（金商）第3214号）
が、様々な投 資戦略に関する需要調査の一環として、資産運用会社の概要や投資戦略などに関する情報提供の目的で作成したものであり、金
融商品の取引の勧誘を意図するものでは[なく、また、投資一任契約や投資顧問契約の勧誘を意図するものでも]ありません。本書は、専ら貴社
による調査及び情報収集の目的のために交付されるものであり、当社の同意なく本書を複製又は第三者に開示すること、また、当該目的以外
の目的で本書を使用することは禁止されます。本書に記載された過去の業績やその他の情報は、将来の結果を保証するものではありません。ま
た、過去の業績は、将来の業績や結果を予想するものでもありません。本書に記載された情報に関する一切の権利及び義務は情報の提供者に
帰属し、その内容は、情報提供者の判断により事前の予告なく変更される可能性があります。本書に記載された情報に基づいて行われる投資
その他の判断は、すべて貴社の責任において行われるものであり、Vontobel Asset Management Pte. Ltd.及びその他の情報の提供者は、本書に
記載された情報に起因して生じた損害について一切の責任を負いません。

Austria, Finland, Ireland, Luxembourg, Liechtenstein, Norway, Portugal, Sweden & The Netherlands: This document has been approved by 
Vontobel Asset Management SA, registered office 18 rue Erasme, L-1468 Luxembourg. Details on the extent of regulation can be obtained 
upon request at the same. 

France: This document has been approved by Vontobel Asset Management SA, registered office 10, Place Vendôme, 75001 Paris. Details on 
the extent of regulation can be obtained upon request at the same. 

Germany: This document has been approved by Vontobel Asset Management SA, Munich Branch, registered office Leopoldstrasse 8-10, 
80802 Munich and regulated by the Commission de Surveillance du Secteur Financier (CSSF) and is subject to limited regulation by the 
German Federal Financial Supervisory Authority (BaFin). Details on the extent of regulation can be obtained upon request at Vontobel Asset 
Management SA, Munich Branch. 

Italy: This document has been approved by Vontobel Asset Management SA, Milan Branch, registered office Piazza degli Affari 3, I-20123 
Milan, Italy (telephone: 026 367 344). Vontobel Asset Management SA, Milan Branch, is authorized by the Commission de Surveillance du 
Secteur Financier (CSSF) and is subject to limited regulation by the Italian National Bank and the CONSOB. Details on the extent of regulation 
by the Italian National Bank and the CONSOB can be obtained upon request at Vontobel Asset Management SA, Milan Branch. The content of 
this document has not been reviewed or approved by any regulatory body, including the Italian National Bank or the CONSOB. This document 
should not be considered as an offer to the general public or a member of the general public in Italy to subscribe to or purchase financial 
instruments, either directly or indirectly. 

Spain: This document has been approved by Vontobel Asset Management SA, registered office Paseo de la Castellana, 95, Planta 18, 28046 
Madrid. Details on the extent of regulation can be obtained upon request at the same. 

Switzerland: This document has been approved by Vontobel Asset Management AG, registered office Genferstrasse 43, 8002 Zurich. Details 
on the extent of regulation can be obtained upon request at the same. 

United Kingdom: TwentyFour Asset Management LLP is registered in England No. OC335015 and is authorised and regulated by the UK 
Financial Conduct Authority, FRN No. 481888. Registered Office: 8th Floor, The Monument Building, 11 Monument Street, London, EC3R 
8AF. For your protection telephone calls are usually recorded. This document has been approved by Vontobel Asset Management S.A., 
registered office at Third Floor, 22 Sackville Street, London W1S 3DN. Vontobel Asset Management S.A. is authorised by the Commission de 
Surveillance du Secteur Financier (CSSF) and is subject to limited regulation by the Financial Conduct Authority (FCA). Details on the extent of 
FCA regulation can be obtained upon request at Vontobel Asset Management S.A. 
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