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For Qualified Investors in Switzerland, or Professional Investors or Eligible Counterparties as defined by the relevant laws

UBAM - TECH GLOBAL LEADERS EQUITY
Investing globally in leading information technology companies across the CFROI lifecycle
The fund focuses on the information technology sector, investing in a portfolio of 30–50 stocks across
all regions. The highly experienced portfolio management team aims to outperform the MSCI AC World
Information Technology NR USD index through a proven investment process based on the cash flow return on
investment (CFROI) life cycle principle.
Key points

Investment case

 Investing in the IT sector across the

Active investment in global equities in the IT sector offers investors the potential
to participate in value creation generated by companies involved in global growth
opportunities. Opportunities for outperformance come primarily from stock-specific
factors, along with the divergence in growth prospects between regions, and the differing
investment and product cycles across industries. The team invests across the CFROI
lifecycle, i.e. the conventional progression in profitability that firms and industries face:
an initial high-growth phase, followed by one of declining profitability as competition
erodes returns, until no excess returns are generated. The investment approach aims to
capture three alpha opportunities along this cycle: companies that have higher growth
than expected by the market; companies that can “beat the fade” through high barriers
to entry; and those able to reinvent themselves in difficult periods. The allocations to
these three alpha opportunities will depend on the macroeconomic environment and the
specific stock convictions identified.

CFROI life cycle, i.e. in a mix of
growing, mature and turnaround
companies

 Active management of tracking

error depending on the investment
environment – the team is typically
targeting a tracking error between
4% and 8%

 Provides access to “winner takes it

all” and “first mover advantage”
profiles within the IT sector

 Experienced team of five portfolio

managers and analysts applying the
same CFROI investment approach
across the Swiss and Global Equity
franchise with a proven track record

Fund concept
The fund invests in a portfolio of typically 30–50 stocks from a wide range of regions in
the IT sector and across a company’s lifecycle. The investment approach is bottom-up
based on proprietary valuation models that emphasise cash generation (CFROI) and
also reflects top-down and thematic considerations. Portfolio tracking error is actively
managed. Risk is hence managed according to the team’s views on the markets,
increasing tracking error in constructive macroeconomic and stock-picking environments,
and decreasing tracking error during less favourable periods.

The CFROI life cycle
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Past performance is not indicative of future results

Investment process

Fundamentals:

 Team members generate stock ideas backed by proprietary

Level of CFROI
Spread between CFROI and CoC
Change in CFROI
Business model
Competitive positioning

CFROI-based valuation models and meetings with company
management
 These are combined with momentum factors – including

analyst estimates and ratings, and tangible catalysts – and
traditional valuation factors, such as P/E and EV/Sales ratios,
as well as ESG criteria to generate buy recommendations

Valuation:

 The portfolio is constructed from the bottom up and then

Momentum:

Price target upside
Price-to-earnings ratio
EV/Sales ratio
Dividend yield

analysed for risk with a focus on tracking error contributions
from each individual position – when necessary, tracking error
is adjusted to conform to the overall view

Catalysts
Analyst revisions
(estimates, ratings)
Price momentum
Evolution in stock
liquidity

Investment guidelines
 Concentrated portfolio of typically 30–50 stocks
 Tracking-error below 9%
 Benchmark: MSCI AC World Information Technology NR USD

Main risks
With lower risk,
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Investment team
 The fund is managed by senior portfolio manager Martin

Moeller and portfolio manager Souleymane Diallo
 Martin Moeller is Co-Head of a team of five investment

professionals with over 50 years’ combined experience in
financial markets

With higher risk,

potentially lower rewards
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potentially higher rewards
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The Synthetic Risk and Reward Indicator (SRRI) relates to the IC USD share class
LU1808465147 as at 31.01.2019. This indicator represents the annual historical
volatility of the fund.
The risk category reflects the risk/return profile: 1 lowest; 2 low; 3 limited; 4 average/
moderate; 5 high; 6 very high; 7 highest risk.
Historical data such as that used to calculate the SRRI cannot be considered a
reliable indication of the fund’s future risk profile. The risk category associated with
the fund is not guaranteed and may change over time.

General information
Fund name

UBAM

Management company

UBP Asset Management (Europe) SA

Sub-fund name

UBAM - Tech Global Leaders Equity

Investment manager

Union Bancaire Privée, UBP SA, Geneva

Legal form of the fund

Luxembourg-incorporated umbrella SICAV, UCITS

Administrator

CACEIS Bank Luxembourg S.A.

Launch date

9 July 2018

Registrar/transfer agent

CACEIS Bank Luxembourg S.A.

Bid/offer price

NAV

Custodian

BNP Paribas Securities Services Luxembourg

Currencies

USD (EUR/CHF/GBP/SEK)

Auditor

Deloitte Audit S.à.r.l., Luxembourg

Subscription/redemption

Daily

Registration for sale

BE, CH, DK, FI, NO, PT, SE, UK

Management fee

A: 1.50%; I: 1.00%

ISIN

AC USD: LU1808464173; IC USD: LU1808465147

Performance fee

A/I: none
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Disclaimer
This is a marketing document and is intended for informational and/or marketing purposes only. This document is conﬁdential and intended only for the use of the person(s) to whom it was delivered. It may not be reproduced (in whole or in part) or
delivered, given, sent or in any other way made accessible to any other person without the prior written approval of Union Bancaire Privée, UBP SA or any entity of the UBP Group (“UBP”). This document reflects the opinion of UBP as of the date
of issue. This document is for distribution only to persons who are Qualified Investors in Switzerland, or Professional Clients, Eligible Counterparties or an equivalent category of investors as defined by the relevant laws (all such persons together
being referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. It is not intended for distribution, publication, or use, in whole or in part,
in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed at any person at whom or entity at which it would be unlawful to direct such a document. In particular, this document may not be distributed in the
United States of America and/or to US persons (including US citizens residing outside the United States of America). This document has not been produced by UBP’s financial analysts and is not to be considered financial research. It is not subject
to any guidelines on financial research and independence of financial analysis. Reasonable efforts have been made to ensure that the content of this document is based on information and data obtained from reliable sources. However, UBP has
not verified the information from third sources in this document and does not guarantee its accuracy or completeness. UBP makes no representations, provides no warranty, and gives no undertaking, express or implied, regarding any of the
information, projections or opinions contained herein, nor does it accept any liability whatsoever for any errors, omissions or misstatements. The information contained herein is subject to change without prior notice. UBP gives no undertaking to
update this document or to correct any inaccuracies in it which may become apparent. This document may refer to the past performance of investment interests. Past performance is not a guide to current or future results. The value of investment
interests can fall as well as rise. Any capital invested may be at risk and investors may not get back some or all of their original capital. Any performance data included in this document does not take into account fees, commissions, and expenses
charged on issuance and redemption of securities, nor any taxes that may be levied. Changes in exchange rates may cause increases or decreases in investors’ returns. All statements other than statements of historical fact in this document are
“forward-looking statements”. Forward-looking statements do not guarantee future performances. The financial projections included in this document do not represent forecasts or budgets, but are purely illustrative examples based on a series of
current expectations and assumptions which may not eventuate. The actual performance, results, financial condition and prospects of an investment interest may differ materially from those expressed or implied by the forward-looking statements in
this document as the projected or targeted returns are inherently subject to significant economic, market and other uncertainties that may adversely affect performance. UBP also disclaims any obligation to update forward-looking statements, as a
result of new information, future events or otherwise. None of the contents of this document should be construed as advice or any form of recommendation to purchase or sell any securities or funds. This document does not replace a prospectus or
any other legal documents, which can be obtained free of charge from the registered office of the fund they relate to, or from UBP. The opinions herein do not take into account individual investors’ circumstances, objectives, or needs. Each investor
must make his/her own independent decision regarding any securities or financial instruments mentioned herein and should independently determine the merits or suitability of any investment. In addition, the tax treatment of any investment in the
fund(s) mentioned herein depends on each individual investor’s circumstances and may be subject to change in the future. Investors are invited to carefully read the risk warnings and the regulations set out in the prospectus or other legal documents
and to seek professional financial, legal and tax advice. This document should not be deemed an offer nor a solicitation to buy, subscribe to, or sell any currency, funds, products, or financial instruments, to make any investment, or to participate in
any particular trading strategy in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an offer or solicitation. Telephone calls to the telephone number stated in this
document may be recorded. UBP will assume that by calling this number you consent to such recording. UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority and is authorised in the United Kingdom
by the Prudential Regulation Authority. UBP is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Any subscriptions not based on the funds’ latest prospectuses, KIIDs, annual or
semi-annual reports or other relevant legal document shall not be acceptable. The latest prospectus, articles of association, KIID and annual and semi-annual reports of the funds presented herein (the “Funds’ Legal Documents”) may be obtained free
of charge from Union Bancaire Privée, UBP SA, 96-98 rue du Rhône, P.O. Box 1320, 1211 Geneva 1 (“UBP”). The Funds’ Legal Documents may also be obtained free of charge from UBP Asset Management (Europe) S.A., 287–289 route d’Arlon,
1150 Luxembourg, Grand Duchy of Luxembourg, and from Union Bancaire Gestion Institutionnelle (France) SAS, 116 avenue des Champs-Elysées, 75008 Paris, France. The Swiss representative and paying agent of the foreign funds mentioned
herein is UBP. The Funds’ Legal Documents may be obtained free of charge from UBP, as indicated above.
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