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Fixed Income Specialists

Bespoke Portfolio
A key differentiator is our ability to create bespoke portfolios which are unique to each client. 
We don’t tell you what to do. We take your goals and create the best portfolio to your chosen
parameters.

Our goal is to generate equity like returns for bond like risk.

Our DNA is fixed income.

Naisbitt King identified a gap in the market for ultra-high net worth families seeking a fixed
income solution who were poorly served by weak private bank offerings with poor returns.
We solve that problem.

We are specialists in fixed income only - our formula for outperformance is a top-down
and bottom-up approach.

What is our offering?
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Why choose Naisbitt King?

Detailed, proprietary credit research which has successfully consistently outperformed
benchmarks. 
Experts in credit rather than generalists.

Specialist: We outperform because we have a narrow but deep specialism within
credit.

We are nimble. Active portfolio management decisions are made quickly and
efficiently for events needing swift, decisive action.

Personal service including individual monthly reporting and accountability for every client
portfolio. We are always available to chat bonds.
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DISCRETIONARY ADVISORY

Complete solution and our most popular service
Individually composed mandates are the basis for
all portfolios, detailing the scope and requirements
of all investments to the Client’s specific
specification 
Management of the dealing process remains with
Naisbitt King Asset Management
We maintain portfolio risk and performance
metrics and compile into a monthly client report
Active Portfolio Management: a dedicated
portfolio manager seeks greatest alpha for a given
mandate
Oversight of portfolio manager by CIO and portfolio
specialist 
Idea generation: market movements create an
ever evolving opportunity set

Ideally for semi-professional investors
The Client details the level of advisory, detailing the
scope and requirements of all investments to its
satisfaction 
We give Clients suggestions and choices, but
responsibility for dealing remains with the Client
Subject to receiving execution confirmation, we
monitor portfolio risk and performance to compile
into a monthly client report
Idea generation: The Client will receive trade ideas
and thoughts on portfolio construction 
Upside to the Client is cheaper fees 
Downside - mulitple clients forget to action trades
which can cost performance

Investment Management Services
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Investment Process
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Investment Philosophy
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Proprietary credit research - the cornerstone of what we do and vital to our
successful track record in credit markets. If we invest in a credit we can tell you why!

Long term outperformance - We aim to achieve long term compounding for
clients, generating sustained outperformance.

‘Through the cycle thinking’ - Within the organisation, we have experience
through the entire market cycle. When the world changes we react.

Liquid credit - We do not look at private credit markets - if you need your money
you can have it in days not years.
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Case for Credit
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Credit yields demands investor attention for the first time in an investing generation following rate hikes in 2022.
All in yields are higher than at any time since 2009. Equity market valuations remain stretched and present a
less attractive opportunity set after outperformance.

All in Yield

Credit quality is remains high. Default rates are low and continue to support tight credit spreads. 
Low Default Rates

A huge and diverse universe provides a rich source of ideas and opportunities. Compared with tech heavy
private credit markets more exposed to AI disruption. 

Opportunity Set

While credit spreads are tight they are justified by higher risk free rates and low default rates. This has generated
record demand for primary market issuance. 

Excess Spread to Risk Free

In 2024/25 private credit outperformed, making public credit relatively cheap whilst the downside risks have
grown in the private markets. There is more reason to invest in public credit following the compression in
spreads between these markets. 

Cheap compared to Private Credit
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ii. Macro-Analysis

iv.Screening

Naisbitt King Investment Process
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iii. Micro-Analysis

v. Bond Selection

i.Monitoring
General overview of
macroeconomic and global
credit environments. Bond
screening completed
continuously.

Rates environment is
continually evolving. We
try to remain agnostic in
this dynamic landscape.

Additional sources of
ideas to test and verify. 

Identification of relative value
throughout credit universe.
Completing proprietary
qualitative and quantitative
analysis.

The final stage is conducting
fundamental in depth credit
research. 
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Portfolio Management
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We conduct independent qualitative and quantitative
research on credit markets and constantly challenge our
own investment theses for each holding. 

We monitor client portfolios for dealing opportunities
considering: rating actions, new issuance and idiosyncratic
developments. 

DAILY
Weekly investment meetings concentrated on credit markets
and analysis of global and corporate events and their impact
on client portfolios.

Idea generation following debate of credit market dynamics.

WEEKLY

Bespoke monthly reports for each portfolio detailing
sectoral-, geographical- and currency-allocation, holdings
and concentration, risk measures and performance figures
with a detailed personal commentary.

MONTHLY CLIENT REPORTING

Institutional Portfolio Managers complain only 30% of their time is spent on portfolio management with the
majority of their time spent marketing and raising AUM. We spend at least 75% of our time on pure portfolio
management.



Case Studies



12 Naisbitt King Asset Management Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom
www.naisbittking.com

Sectoral Case Study
Additional Tier 1

Additional Tier 1 (AT1) bonds are the most junior level of
bank debt and a regulatory requirement in the capital
structure. 

Common Equity Tier 1 (CET1) ratios are far in excess of
their regulatory mandated levels and provide credit
investors with yields far in excess of the risk they carry. 

Regulators created a framework post-GFC to de-risk banks
and make them less utility-like. This enables us to have a
story view that AT1 is a worthwhile investment.

The yield available is competitive with long-term equity returns and we expect for the majority of bonds to be called at
their first opportunity, typically 5-10 years after issuance.

Our investment philosophy within the sector is to purchase AT1 bonds of global systemically important banks (G-SIBs)
which are at or near investment grade. 
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Company Case Study
Intuit
Tax and accountancy software vendor Intuit was impacted
by an AI disruption storyline in February this year. We
invested in their bonds as they are cheap for their rating and
should see meaningful spread compression. 

Our investment thesis rests on:
Intuit is deeply integrated into global businesses
The sell off is an equity story and not a solvency issue
even if AI fears come to pass
Consensus estimates the firm will have a net cash
position on its balance sheet next financial year
Bonds are rated A3/A
Equity prices dropped 45% which led us to investigate
Bond spreads rose 100% to 60bp

The chart above shows the change in spread for technology bonds rated A- and above in our benchmark (Bloomberg
US Corporate Bond Index) over January and February 2026 with more than $1 billion dollars outstanding. Intuit is the
biggest mover amongst this peer group and we believe will have the greatest re-rating in price should our investment
thesis prove out. 



14 Naisbitt King Asset Management Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom
www.naisbittking.com

Company Case Study
Repsol E&P
European issuers often trade cheaply when issuing dollar
bonds - relative to peers and their euro denominated
equivalent. 

Our screening revealed the average discount to US
peers was 40bp to 60bp, maintaining sector and rating
Repsol E&P was a clear candidate as the issuer offers
nearly 100bp additional yield versus US peers
Repsol E&P is a subsidiary of integrated oil producer
Repsol and owns all exploration and production assets 
The difference of issuance entity does not present
material credit risk

Since purchase the excess spread has compressed and is now at the tightest levels since launch, but we believe it has
further to run. The total return since purchase in October has been 4.1%, more than doubling the benchmark return.

The chart above shows credit spread for the euro and dollar bonds when hedged back into euros, demonstrating the
difference in returns available to investors willing to investigate the issuer. 
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French national energy provider EDF suffered a tumultuous
trading period following the Russian invasion of Ukraine. 

Nuclear reactor shutdowns in 2022 and 2023 forced EDF to
purchase electricity in the European market while prices
were elevated due to the war in Ukraine. Net profit fell by
€23bn to an €18bn loss and the company was
renationalised. 

Following this investors overlooked positive catalysts for the
company and bonds traded cheaply. The firm earned
record profits of €11bn in fiscal year 2024 and €8bn last
financial year and with the energy price cap set to rise we
expect further gains.

Company Case Study
Électricité de France

To monetise our investment thesis we bought senior EDF bonds. Since the start of 2025 the bond we invested in
returned 15.0% to the end of Februrary 2026, an excess return of 5.6%.

EDF remains investment-grade rated; Baa1/BBB+/BBB+ with Moody’s, S&P and Fitch Ratings. 



Portfolio Performance
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Monthly Excess Return versus Bloomberg US Corporate Bond Index

Portfolio created for a client with a detailed knowledge
of credit markets. 
The portfolio is multi-currency, containing sterling and
dollar bonds. 
The portfolio is Baa2/ BBB+/BBB+. 
Financials comprise 45% of the portfolio the remaining
55% is invested in corporates.
The mandate precludes investment in: autos, airlines,
retail, and property, among other sectors. 
Since inception, in July 2019, this portfolio returned
36.1% versus 13.7% for the benchmark.

Portfolio Case Study
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Composite Performance
The following chart shows the composite performance of all Naisbitt King Asset Management portfolios, since the
inception of the first portfolio in April 2014 to the end of February 2026. Over this period, Naisbitt King returned 63.6%
for our clients, exceeding the benchmark return by 18.2%.
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DEFINITIONS OF INDICES AND TERMS AND ADDITIONAL RISKS 
Additional Risks: 
lnvesting in fixed income products is subject to certain risks, including interest rate, credit, inflation, call, prepayment and reinvestment risk. Any fixed income security sold or redeemed
prior to maturity may bе subject to substantial gain ог loss. 

Holders of foreign securities can bе subject to foreign exchange risk, exchange-rate risk and currency risk, as exchange rates fluctuate between an investment’s foreign currency and the
investment holder’s domestic currency. Conversely, it is possible to benefit from favorble foreign exchange fluctuations. High Yield bonds аге speculative non-investment grade bonds that
have higher risk of default ог other adverse credit events which аге appropriate for high risk investors only. 

lnvestments in emerging markets may not bе suitable for all investors. Emerging markets involve а greater degree of risk and increased volatility. Changes in currency exchange rates and
differences in accounting and taxation policies outside the USA or the UK сап raise or lower returns. Some overseas markets may not bе as politically and economically stable as the
USA, UK and other nations. lnvestments in emerging markets can bе more volatile. Preferred investments share characteristics of both stocks and bonds. Preferred securities аге typically
long-dated securities with call protection that fall in between debt and equity in the capital structure. Preferred securities саггу various risks and considerations which include: concentration
risk; interest rate risk; lower credit ratings than individual bonds; а lower claim to assets than а firm’s individual bonds; higher yields due to these risk characteristics; and “callable”
implications meaning the issuing company may redeem the stock at а certain price after а certain date. 

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND POTENTIAL CONFLICTS OF INTEREST 
Conflicts of interest will arise whenever NKAML or any of its affiliates (together, “NKAML”) have an actual or perceived economic or other incentive in its management of our clients’
portfolios to act in way that benefits NKAML. Conflicts will result, for example (to the extent the following activities are permitted in your account): (1) when NKAML invests in an investment
product, such as a mutual fund, structured product, separately managed account or hedge fund managed by NKAML; (2) when an NKAML entity obtains services, including trade
execution and trade clearing, from an affiliate; (3) when NKAML receives payment as result of purchasing an investment product for client’s account; or (4) when NKAML receives
payment for providing services (including shareholder servicing, recordkeeping or custody) with respect to investment products purchased for client’s portfolio. Other conflicts will result
because of relationships that NKAML has with other clients or when NKAML acts for its own account. 

Investment strategies are selected from both NKAML and third-party asset managers and are subject to review process from our manager research teams. From this pool of strategies,
our portfolio construction teams select those strategies we believe fit our asset allocation goals and forward looking views in order to meet the portfolio’s investment objective. As a general
matter, we prefer NKAML managed strategies.

Disclaimer
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IMPORTANT INFORMATION
PURPOSE OF THIS MATERIAL
This material is for information purposes only. The information provided may inform you of certain products and services offered bу Naisbitt King Asset Management Limited ( NKAML ). The views апd strategies
described in the material may поt bе suitable for all investors and are subject to risks. This material is confidential and intended for your personal use. lt should not bе circulated to ог used bу any other person, ог
duplicated for non-personal use, without our permission. Please note that this publication does not constitute a financial promotion and it does not contain any investment recommendations. It is directed at
existing clients of Naisbitt King Asset Management Limited and to professional investors only. Specifically
it is not directed at retail clients. Please read this lmportant lnformation in its entirety.

LEGAL ENTITY AND REGULATORY INFORMATION
In the United Kingdom, this material is issued by NKAML with its registered office located at 7 Pilgrim Street, London EC4V 7LB. NKAML is authorised and regulated by the Financial Conduct Authority.

NON-RELIANCE
We believe the information contained in this material to be reliable and have sought to take reasonable care in its preparation; however, we do not represent or warrant its accuracy, reliabllity or completeness, or
accept any liabllity for any loss or damage (whether direct or indirect) arising out of the use of all or any part of this material. We do not make any representation or warranty with regard to any computations,
graphs, diagrams or commentary in this material which are provided for illustration/reference purposes only. The views, opinions, estimates and strategies expressed in it constitute our judgment based on
current market conditions and are subject to change without notice. We assume no duty to update any information in this material in the event that such information changes. Views, opinions, estimates and
strategies expressed herein may differ from those expressed by other areas of NKAML, view expressed for other purposes or in other contexts, and this materials should not be regarded as a research report.
Any projected results and risks are based solely on hypothetical examples cited, and actual results and risks will vary depending on specific circumstances. Forward looking statements should not be considered
as guarantees or predictions of future events. lnvestors may get back less than they invested, and past performance is not a reliable indicator of future results.

RISKS, CONSIDERATIONS AND ADDIТIONAL INFORMAТION
There may bе different or additional factors which аге not reflected in this material, but which may impact on a client’s portfolio or investment decision. The information contained in this material is intended as
general market commentary and should not be relied upon in isolation for the purpose of making an investment decision. Nothing in this document shall be construed as giving rise to any duty of care owed to, or
advisory relationship with, you or any third party. Nothing in this document is intended to constitute a representation that any investment strategy or product is suitable for you. You should consider carefully
whether any products and strategies discussed are suitable for your needs, and to obtain additional information prior to making an investment decision. Nothing in this document shall be regarded as an offer,
solicitation, recommendation or advice (whether financial, accounting, legal, Tax or other) given by NKAML and/or its officers or employees, irrespective of whether or not such communication was given at your
request. NKAML and its affiliates and employees do not provide tax, legal or accounting advice. You should consult your own tax, legal and accounting advisors before engaging in any financial transactions.
Contact your NKAML representative for additional information concerning your personal investment goals. You should be aware of the general and specific risks relevant to the matters discussed in the material.
You will be independently, without any reliance on NKAML, make your own judgement and decision with respect to any investment referenced in this material.

NKAML may hold a position for itself or our other clients which may not be consistent with the information, options, estimates, investment strategies or views expressed in this document. NKAML or its affiliates
may hold a position in the financial
instruments or any issuer discussed herein or act as an underwriter, placement agent, advisor or lender to such issuer.
If you have questions or no longer wish to receive these communications, please contact an NKAML representative.

© 2026 Naisbitt King Asset Management Limited. All rights reserved.

Disclaimer
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