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Delinquencies ticking up – United States

2

Credit card delinquency ratesAuto delinquency rates

These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not be shared by other companies or 
subsidiaries of the Vontobel Group and their relevant departments/boutiques. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance. Source: TwentyFour, Bloomberg, Federal 
Reserve, as of 3.9.2024.
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Delinquencies ticking up to a lesser degree in the UK and EZ

3

Euro Consumer 30+ arrears – EurozoneCredit card 30+ arrears – UK

These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not be shared by other companies or 
subsidiaries of the Vontobel Group and their relevant departments/boutiques. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance. Source: Intex, as of 3.9.2024.



For institutional investors only / not for public viewing or distributionRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestricted

2.0

3.0

4.0

5.0

6.0

7.0

6
.2

0
1
1

1
2

.2
0
1

1

6
.2

0
1
2

1
2

.2
0
1

2

6
.2

0
1
3

1
2

.2
0
1

3

6
.2

0
1
4

1
2

.2
0
1

4

6
.2

0
1
5

1
2

.2
0
1

5

6
.2

0
1
6

1
2

.2
0
1

6

6
.2

0
1
7

1
2

.2
0
1

7

6
.2

0
1
8

1
2

.2
0
1

8

6
.2

0
1
9

1
2

.2
0
1

9

6
.2

0
2
0

1
2

.2
0
2

0

6
.2

0
2
1

1
2

.2
0
2

1

6
.2

0
2
2

1
2

.2
0
2

2

6
.2

0
2
3

1
2

.2
0
2

3

US HY EUR HY

Interest coverage ratios have deteriorated but remain elevated

4Source: JPM, Capital IQ, as of 9.2024.
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Bank capital ratios are increasing, while NPLs are falling

5Source: European Banking Authority, as of 31.8.2024.
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US Spreads have rallied, but yields remain attractive
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US yields and spreads

Past performance is not a reliable indicator of current or future performance. 
It is not possible to invest directly into an index and they will not be actively managed. These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a 
personal recommendation. They may also not be shared by other companies or subsidiaries of the Vontobel Group and their relevant departments/boutiques. Source: ICE Indices, as of 2.9.2024.
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Similar story in Europe

7

Euro yields and spreads

Past performance is not a reliable indicator of current or future performance. 
It is not possible to invest directly into an index and they will not be actively managed. These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a 
personal recommendation. They may also not be shared by other companies or subsidiaries of the Vontobel Group and their relevant departments/boutiques. Source: ICE Indices, as of 2.9.2024.
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And in bank capital

8

CoCo Index (USD)

Past performance is not a reliable indicator of current or future performance. 
It is not possible to invest directly into an index and they will not be actively managed. These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a 
personal recommendation. They may also not be shared by other companies or subsidiaries of the Vontobel Group and their relevant departments/boutiques. Source: ICE Indices, as of 2.9.2024.

0

100

200

300

400

500

600

700

800

5
.2

0
1
9

7
.2

0
1
9

9
.2

0
1
9

1
1

.2
0
1

9

1
.2

0
2
0

3
.2

0
2
0

5
.2

0
2
0

7
.2

0
2
0

9
.2

0
2
0

1
1

.2
0
2

0

1
.2

0
2
1

3
.2

0
2
1

5
.2

0
2
1

7
.2

0
2
1

9
.2

0
2
1

1
1

.2
0
2

1

1
.2

0
2
2

3
.2

0
2
2

5
.2

0
2
2

7
.2

0
2
2

9
.2

0
2
2

1
1

.2
0
2

2

1
.2

0
2
3

3
.2

0
2
3

5
.2

0
2
3

7
.2

0
2
3

9
.2

0
2
3

1
1

.2
0
2

3

1
.2

0
2
4

3
.2

0
2
4

5
.2

0
2
4

7
.2

0
2
4

0%

2%

4%

6%

8%

10%

12%

S
p

re
a
d

s
 (

b
p

s
)

Y
ie

ld
 (

%
)

COCO Spread COCO Yields



For institutional investors only / not for public viewing or distributionRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestrictedRestricted

0%

2%

4%

6%

8%

10%

12%

14%

16%

1
.2

0
1
8

8
.2

0
1
8

3
.2

0
1
9

1
0

.2
0
1

9

5
.2

0
2
0

1
2

.2
0
2

0

7
.2

0
2
1

2
.2

0
2
2

9
.2

0
2
2

4
.2

0
2
3

1
1

.2
0
2

3

6
.2

0
2
4

High Yield Corp Bond Index IG Non-Fin Corp Bond Index EURO AAA EUR CLO BBB EUR CLO BB EUR CLO

Y
ie

ld
 (

%
)

ABS also look more attractive than Corporate debt
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Past performance is not a reliable indicator of current or future performance. 
It is not possible to invest directly into an index and they will not be actively managed. These views represent the opinions of TwentyFour as of 10.2024, they may change and may have already been acted upon, and do not constitute investment advice or a 
personal recommendation. They may also not be shared by other companies or subsidiaries of the Vontobel Group and their relevant departments/boutiques. Source: ICE Indices, as of 2.9.2024.
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This marketing document was produced by one or more companies of the Vontobel Group (collectively 

"Vontobel") for institutional clients. 

This document is for information purposes only and nothing contained in this document should constitute a 

solicitation, or offer, or recommendation, to buy or sell any investment instruments, to effect any transactions, 

or to conclude any legal act of any kind. whatsoever.

When not differently specified, the views expressed in the document represent the opinions of TwentyFour as 

of October 2024. These views may not be shared by other members of the Vontobel Group.

The opinions expressed in this presentation may change as a result of market, economic and other conditions. 

Information in this presentation should not be interpreted as a recommendation but as an illustration of general 

economic issues. Any references, either directly or indirectly, to securities, financial markets or similar are 

used for illustrative purposes only and should not be seen as investment advice or a personal 

recommendation to hold the same or similar. Equally, the audience should be aware that no assumption 

should be made as to the profitability or performance of any security identified, 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 presentation is provided on the basis of knowledge and/or the evaluation of the market at 

the time of preparing the presentation or at the time stated in the presentation 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 presentation. They must not rely on information in this presentation when making an investment decision 

or any other decision.

Although Vontobel believes that the information provided in this document is based on reliable sources, it 

cannot assume responsibility for the quality, correctness, timeliness or completeness of the information 

contained in this document. Except as permitted under applicable copyright laws, none of this information may 

be reproduced, adapted, uploaded to a third party, linked to, framed, performed in public, distributed or 

transmitted in any form by any process without the specific written consent of Vontobel. To the maximum 

extent permitted by law, Vontobel will not be liable in any way for any loss or damage suffered by you through 

use or access to this information, or Vontobel’s failure to provide this information. Our liability for negligence, 

breach of contract or contravention of any law as a result of our failure to provide this information or any part of 

it, or for any problems with this information, which cannot be lawfully excluded, is limited, at our option and to 

the maximum extent permitted by law, to resupplying this information or any part of it to you, or to paying for 

the resupply of this information or any part of it to you. Neither this document nor any copy of it may be 

distributed in any jurisdiction where its distribution may be restricted by law. Persons who receive this 

document should make themselves aware of and adhere to any such restrictions. 

United States: Distribution to U.S. Persons (as defined in Regulation S under the Securities Act of 1933) by 

TwentyFour Asset Management (US) LP (“TwentyFour US”), Vontobel Asset Management, Inc. (“VAMUS”), 

TwentyFour US, and VAMUS are registered as investment advisers with the U.S. Securities and Exchange 

Commission (SEC) in accordance with the current version of the 1940 U.S. Investment Advisers Act. 

Registration as an investment adviser with the SEC does not presuppose a particular level of skills or 

expertise. TwentyFour US is a wholly-owned subsidiary of TwentyFour Asset Management LLP. VAMUS is a 

wholly-owned subsidiary of Vontobel Holding AG, Zurich, Switzerland.

Where applicable, certain advisory services for strategies discussed herein are offered through a Participating 

Affiliate structure between Vontobel Asset Management, Inc., Vontobel Asset Management AG, and Vontobel 

(Hong Kong) Limited. In connection with such activity, certain investment staff may be deemed as Associated 

Persons and therefore subject to SEC requirements as part of the Participating Affiliate structure.

Canada: Information herein is provided for use with permitted clients / institutional investors only. Vontobel 

operates in Canada in connection with our investment and business activity pursuant to the following: Vontobel 

Asset Management Inc. relies on the International Adviser Exemption in the provinces of Alberta, British 

Columbia, Saskatchewan, Ontario and Quebec and the Investment Fund Manager Exemption in Ontario and 

Quebec. Vontobel Asset Management AG relies on the Investment Fund Manager Exemption in the provinces 

of Ontario and Quebec. TwentyFour relies on the International Adviser, International Dealer and Investment 

Fund Manager Exemptions in the province of Ontario.

US Offshore and LatAm: Information herein has been prepared and approved for institutional / professional 

investors and approved for use in certain jurisdictions only. Vontobel offers a variety of products and services 

intended solely for qualified investors from certain countries or regions. Your country of legal residence will 

determine the products or services that are available to you. Information herein should not be considered a 

solicitation or offering for the sale of any investment product or service to any person in any jurisdiction where 

such solicitation or offer would be unlawful or prohibited. Furthermore, this information is not intended for use 

in any jurisdiction which would subject Vontobel and/or TwentyFour to any registration, licensing or other 

authorization requirement within such jurisdiction or country. It is the responsibility of the recipient to inform 

themselves and observe applicable regulations and restrictions for their respective jurisdiction(s). Information 

herein is not intended for retail investors and/or distribution to the general public in any jurisdiction.

Legal note
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