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1M 3M 6M 1Y YTD Since 
inception

-1.65% -0.40% -0.04% 7.39% -1.65% 8.35%

-1.7% -0.4% 0.0% 7.4% -1.7% 8.3%

REPARTITION SECTORIELLE

AMS Global Leaders Portfolio - Monthly Report - January - 2022

Key Figures Investment Strategy
Asset Class : Global Equities The AMC AMS - International Global Leaders invest in equities without geographical 

restrictions. The manager selects companies that can actually be considered or that 
could become a leader in their respective industries, operating in markets with high 
barriers to entry, with an international reach and with strong brands. ESG criteria are 
included in the selection process. Its objective is to offer a capital appreciation over the 
long term.

ISIN : CH0575777237

Issuer : UBS AG, Zurich

Issuer credit rating :

Moddy's : A3 Performance
Standard & Poor's : A-

Fitch : A+

Issuer fees : 0.50% p.a. AMS Global Leaders 
Portfolio

Sector exposure Currencies exposure

Historical Performance

REPARTITION PAR NOTATION

Management Fees : 1.50% p.a.

Performance fees : N/A Performance relative

Monthly comment

In January, central banks adopted a hawkish tone about their monetary policies. The Fed announced that balance sheet reduction could come after the first-rate hike, 
scheduled in March. In the meantime, ECB president, Christine Lagarde, said that its Pandemic emergency purchase programme may end in Q3 and that a rate hike in 
2022 cannot be excluded.
 
Bonds were obviously impacted, with 10-year yield topping 1.78% in the US (+28bp), 0.43% in France (+23bp) while German yield come back to positive territory after 
almost 3 years. Credit risk also progressed, with Itraxx Xover jumping 44bp at 286bp. Equity markets registered negative performance, overvalued growth sectors like 
tech corrected deeply, Nasdaq lost 9% in January. Sectors that can benefit from an inflationist environment (commodities) or from higher rates (bank), 
overperformed. Stoxx 600 bank index gained 9%.
 
In these choppy waters, the portfolio overperformed developed equity markets losing -1.82% while the main equity index were deeply negative (S&P 500 : -5.3% ; 
CAC 40 : -2.15%). The portfolio benefited from hedging instruments (ETF short Nasdaq et short 10Y US Treasury) and a large cash position around 20% of total assets.

Moyenne mobile 3 Moyenne mobile 3 semaines

Source: Bloomberg, as of 31/01/2022. | The valuation of the relevant financial instruments provided herein is for information purposes only: there is no assurance that a transaction will be entered into on any such indicative terms. | This
document is neither an offer to sell nor a solicitation to buy, hold or sell a securities or other financial instruments and cannot be used for promotional or marketing purposes. | The figures relating to past performances refer or relate to past
periods and are not a reliable indicator of future results. | The accuracy, completeness and relevancy of the information from external sources are not guaranteed, although it has been obtained from reasonably reliable sources. Kepler
Cheuvreux is not responsible for this information. | This document has not been prepared by the issuer or any of its affiliates.
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AMS Global Leaders Portfolio

Industrial 23.5%
Funds 22.7%

Technology 18.4%

Financial 13.7%

Consumer, Non-cyclical 7.5%

Consumer, Cyclical
6.1%

Utilities 4.4%

Communications
3.6% EUR

64.6%

USD
9.2%

CHF 3.2%

SEK
6.4%


