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We invest in winners. This means we invest 
in strong companies that create value for 
their shareholders with sustainable business 
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when 
our position is fuelled by a positive event. We 
refer to that as the combination of value and 
event. 
 
NOK Bonds 2016 (26) / 2022 (27) 
 
We define money market replacement bonds 
as liquid government and corporate bonds 
with excellent credit ratings that have a short 
remaining term of just a few years and are 
therefore not subject to any significant inter-
est rate risk. They give the fund stability. At 
the same time, we retain the flexibility to 
seize opportunities in a capital market envi-
ronment that is volatile at all times, provided 
our return criteria of 10% p.a. for equities and 
6% p.a. for bonds are met. In addition, we 
achieve a return with money market replace-
ment bonds that is above the ‘Euro Short-
Term Rate’ (€STR) reference interest rate of 
the European Central Bank. This currently 
amounts to 2.4%. It is calculated exclusively 
on the basis of individual transactions denom-
inated in euros and reported by reporting 
banks as part of the money market statistics. 
This rate is relevant for us because it is used 
to calculate the custodian bank interest rate 
for the fund's liquidity. In contrast, our bonds 
currently have an average annualised yield of 
4.1%, with a remaining term of 1.5 years and 
a very good rating (AA-). 
  
A few years ago, we expanded our range and, 
in addition to the Euro and US dollar, fo-
cussed on money market replacement bonds 
in currencies that we believe have apprecia-
tion potential and could also be considered a 
safe haven in the event of an economic or 
political crisis in the Eurozone. We found 

what we were looking for in Norway. Although 
the capital market there is too small and too 
illiquid to be as important a safe haven as 
Switzerland or Japan, it is a suitable building 
block for our portfolio. In the last 10 years, 
the Norwegian krone has depreciated by 50% 
against the euro. Experts are surprised and 
attribute the reasons to interest rates, the 
commodities market and geopolitics. We are 
not convinced by these arguments. The Nor-
wegian krone should actually be more popu-
lar: Germany is virtually debt-free, the assets 
of the state pension fund amount to EUR 
1,600bn (EUR 285k/inhabitant), the financial 
and economic system is stable, gross domestic 
product is rising, the oil and gas industry is 
running at full speed thanks to large reserves 
and stable prices, the country's own electrici-
ty supply has been decarbonised and the cen-
tral bank is currently keeping the key interest 
rate stable at 4.5% to take account of slightly 
higher inflation of 3.5%. In this respect, we do 
not view the sharp fall in foreign currencies 
as a risk, but rather as an anti-cyclical oppor-
tunity. We currently hold two money market 
replacement bonds in Norwegian krone with a 
total fund weighting of 4%. The bonds re-
ceived the highest rating (AAA) from Standard 
& Poor's. The annualised interest rate is 4.2% 
in each case with a short remaining term of 
11 and 23 months respectively. 
 
 
Sincerely yours 

    
J. Henrik Muhle               Dr. Uwe Rathausky



Disclaimer: This document is a customer information ("CI") within the meaning of the Securities Trading Act (WpHG), the "CI" 
is directed exclusively to professional clients within the meaning of section 67 WpHG (natural and juristic persons) with 
habitual residence or registered office in Germany and is used solely for informational purposes. Also, it was not written with 
the intention of providing legal or tax advice. The tax treatment of transactions depends on the personal circumstances of 
the respective customer and may be subject to future changes. The individual circumstances of the recipient (including the 
economic and financial situation) were not taken into account in the preparation of the "CI". An investment in mentioned 
financial instruments / investment strategy / financial service involves certain product specific risks - e.g. Market or industry 
risks and risk in currency, default, liquidity, interest rate and credit - and is not suitable for all investors. Therefore, poten-
tial prospects should make an investment decision only after a detailed investment advisory session by a registered invest-
ment advisor and after consulting all available sources of information. For further in-formation, please refer to the "Key 
Investor Information" and the securities prospectus: www.gane.de. Past performance is not a reliable indicator of future 
performance. Recommendations and forecasts are non-binding value judgments about future events and may therefore prove 
to be inaccurate with respect to the future development of a product. The listed information refers exclusively to the time 
of the creation of this "CI", a guarantee for timeliness and continued correctness cannot be accepted. The above content 
reflects only the opinions of the author, a change of opinion is possible at any time, without it being published. The present 
"AI" is protected by copyright, any duplication and commercial use are not permitted. Date: 05/04/2025. Editor: GANÉ Advi-
sory GmbH, Aribostraße 33, 82166 Gräfelfing, acts as a tied agent (section 3 (2) German Wertpapierinstitutsgesetz (WpIG) on 
behalf, in the name, for account and under the liability of the responsible legal entity BN & Partners Capital AG, Steinstrasse 
33, 50374 Erftstadt. BN & Partners Capital AG has a corresponding license (section 3 (2) WpIG) from the German Federal 
Financial Supervisory Authority (BaFin) for the provision of investment advice in accordance with section 2 (2) No. 4 WpIG 
and the investment brokerage to section 2 (2) No. 4 WpIG. 


