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INTRODUCTION 
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To generate superior returns by

investing in beneficiaries of the wave

of capital required to address the

world’s most pressing challenges

Investment Strategy 
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◆ Since 2008, the world has been focused on growth and recovery. It must now address the

sustainability of this – we have entered the repair phase

◆ World leaders have committed to achieving big changes by 2030 – to do this will involve huge levels

of innovation and capex

◆ In the ‘post-recovery’ world, companies which help to solve the world’s problems (scarce resources,

climate change, poverty) will experience faster growth and superior profitability

◆ UBAM – Positive Impact Equity Fund is comprised solely of businesses which are part of the

solution (“the fixers”) and therefore beneficiaries of this capex spend and regulation change

◆ Concentrated, low-turnover and with a long-term investment horizon. Impact is most powerful with

committed, patient capital.

UBAM – Positive Impact Equity

5



WHY IMPACT INVESTING? 
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➢ Growth in wealth

• Stock markets have increased >200% since the lows of 2008*

• Corporate profitability at/close to all time highs

➢ Growth in Global GDP

➢ Growth in population – to reach 9.7bn by 2050

➢ Growth in consumption: rising middle class

..an impressive recovery since the financial crisis

The World is Growing & Prospering

7

Source(s): *Bloomberg Finance L.P, http://www.un.org/en/development/desa/news/population/2015-report.html 
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➢ We have one planet – it’s a finite resource

➢ Deforestation – 13 million hectares of forest lost every year

➢ 80% of waste water from human activity is discharged into rivers and sea with no pollution

removal.

➢ Basic needs not met - Clean sanitation, good education and healthy diet still eludes many

➢ Political instability aggravated by growing inequality (stagnating wage growth vs QE induced

asset boom)

.....to grow sustainability, the world must enter a phase of repair   

…but the Planet Is Not…
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CURRENT LIFESTYLES WILL REQUIRE 

EQUIVALENT OF 3 PLANETS BY 2050

Source(s): http://unesdoc.unesco.org, 2017
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… they understand the scale of the challenge

Nation States have shown their commitment
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➢ In 2015, the UN established a roadmap of 17 Sustainable Development Goals (SDG) to

help the public and private sectors address the most pressing issues facing our society

➢ All 193 members of the United Nations committed to achieving these goals by 2030 – a

huge task

➢ This will require an estimated $5-7 trillion annual investment, the majority of which must

be funded by private capital.

Source(s): https://www.unpri.orgrs-anid-the-sustainable-development-goals/304.article
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Capex spend into ‘clean energy’, Electric vehicles etc has been building for years…

This  Capex Surge has already begun
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➢ R&D spend on Electric vehicles and

autonomous driving = 50% automotive

capex over next 10 years.

➢ In 2015, global investment in renewables 

attracted $286 billion – TWICE as much as 

fossil fuels. …. 

The world is at a tipping-point – this capex cannot be delayed or reduced  

Source(s): *IEA WEO 2017 (new policies scenario), **Siemens Gamesa 2017 

*
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12.0 TW

3.6x Market Growth

2040

Global power generation capacity (in TW)1
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◆ Positive Impact assets under management (AUM) is still in its infancy at less than 1% of global

asset base

◆ Momentum is powerful – this strategy has grown at 56% Compound Annual Growth Rate (CAGR)

and the World Economic Forum estimates it will represent $1trillion by 2020

◆ Over the next 40 years, Millennials and Generation Z will inherit c.$41 trillion. They have clear

investment preferences that go beyond financial return.

Meeting the financial and ethical goals of investors.. 

The Asset Class of the Future?
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Source(s): http://reports.weforum.org/impact-investment/1-introduction-to-the-mainstreaming-impact-investing-initiative/1-2-motivation/#read 

Millennials want to have an impact 
Different generations have dramatically different investment priorities

Percentage of respondents who agree: 

My investment decisions are a way to express my 

social, political, and environmental values.

It is possible to achieve market rate returns investing in 

companies based on their social or environmental impact.

Source: 2014 US. Trust insights on wealth and worth HBR.ORG
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The Business Case is Strikingly Clear…
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We believe that companies which help to

solve the world’s acute societal and

environmental challenges, are uniquely

exposed to a clear growth path over the

coming decades



OUR APPROACH
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Capital directed to business models which deliver growth by serving society’s interests. 

UBAM – Positive Impact Equity

14

Positive Impact + long-term approach = alpha generation 

➢ Thematic – Addressing Global themes with a European Bias

➢ Authentic - Comprised solely of businesses which are part of the solution(“the fixers”) and therefore

beneficiaries of this capex spend and regulation change

➢ Conviction – c.30 stocks chosen from the UBP Impact Universe. Bottom-up analysis and acquiring

company knowledge. Good ideas cannot be found from behind a desk

➢ Collaboration with The University of Cambridge Institute for Sustainability Leadership (CISL). World-

leaders in the sustainability field, we are overlaying their knowledge with our investment expertise to

create a unique process

➢ Long-term approach - patient, engaged capital ( low turnover)

➢ Financial and non-financial value - measurement of performance and impact.
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◆ Many world-leading companies and technology – in many cases unique in their

field (e.g. BRAIN, Genmab, Alk-Abello)

◆ Under-researched by investors and investment banks. 50% fund names are

covered by <5 analysts (vs. 29 for Nestle)

◆ 35% of non-European allocation for when Europe cannot provide the best

exposure to a goal (e.g. Xylem).

Typically the majority of the portfolio will be invested in European companies

Europe - An Excellent Hunting-ground for Impact Investment 

15

“For illustrative purpose only”                                                   

Bloomberg Finance L.T, as end of June 2018
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◆ We cannot meaningfully tackle the world’s

challenges without giving CEOs and boards

the support and time-frame to do the right

thing.

➢ 79% CEOs feel pressured to demonstrate
strong financial performance over a period
of 2 years or less.

➢ 55% CEOs would forgo Net Present Value
(NPV) + investment to avoid missing
Earning Per Share (EPS) consensus by 1
cent.

◆ A long term approach typically involves a

higher active share, lower turnover and a

more concentrated portfolio

Engaged and patient investment of capital 

Long-termism - why it matters

16

Harvard Business Review, February 2014, CISL (Investment Leaders Group) Taking the Long View,  May 2016

◆ Short-termism doesn’t serve the end-owner well. It undermines the principles of good stewardship

from both corporates and investment managers.

Building blocks of long term, responsible & sustainable investment



Union Bancaire Privée, UBP SA │ Asset Management UBAM – Positive Impact Equity ◆

Please read carefully important disclaimer at the end of document

A multi-strand approach  

Engagement – A Critical Part of Active Ownership 
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Impact investment 
requires deep & regular 
bilateral engagement 
with all target 
companies and 
holdings

INVESTIGATION
Engagement goes beyond 
relationships with 
corporates. Where 
possible we collaborate 
with our peers to create 
top-down change to 
disclosure requirements.

DEVELOPMENT

The absence of top-down 
aggregated non-financial 
data means bottom-up 
measurement is essential. 
Engagement is most 
effective way to achieve 
this 

MEASUREMENT
The biggest potential for 
impact can be when a 
business chooses to 
evolve. A constructive and 
honest  relationship is an 
agent for positive change 

GUIDANCE
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◆ The fund addresses goal 16 with an annual donation to charity from the management fee

◆ The charities have been selected on the basis of: closest alignment with SDG 16, efficiency of

operations, transparency of governance and level of need.

Investible opportunities are minimal in listed equity

Peace, Justice and Strong Institutions 

18
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Fund Managers
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◆ Victoria joined UBP in 2010 as an Equity portfolio manager and has 15 years of 

investment experience

◆ Victoria is Head of Responsible Investment for Asset Management

◆ Victoria began her career in corporate finance, before joining Threadneedle in 2004 as 

an equity analyst and sector specialist

◆ She achieved a 1st class degree from the University of Durham

Victoria Leggett

◆ Rupert joined UBP in 2010 as PM and now has 20 years’ investment experience. 

◆ He used to be a UK Equities Fund Manager and Head of the Global Banks team at 

Threadneedle, and he has also worked as a Fund Manager at K.I. Asset Management 

and First State Asset Management. 

◆ Rupert holds a degree in History from the Université Pierre Mendes in France and an 

MA in Medieval History from St Andrews University.

◆ Rupert holds the IIMR and IMC qualifications.

Rupert Welchman
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Rory Magrath

European Equity Dealer &  

analyst on luxury goods

Marketing and Investment 

Specialist 

Performance Team 

Rob Jones

Staples, Retail, Telecoms and 

Autos

Scott Meech

Oil, Mining, Healthcare, and 

Media

Rupert Welchman

Financial & Technology

Risk, Quantitative and 

Advisory Teams 

Victoria Leggett

ESG / Impact, utilities, and 

industrials

Investment Team

21

European Equity Team members have 

sector responsibilities

Matt Kates

Travel, construction, 

chemicals, and support 

services 

Swiss / Global Equities 

Investment Team

EM Equities                

Investment Team  

Global Equities 

Partners

And can count on several additional 

global and internal resources

Investment team & shared resources

Charlie Anniss

Full coverage of Small & Mid-

cap Equities

Adrien Cambonie

Small Cap & ESG Analyst
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◆ The European Equity team have an excellent long-term track record, with >80% performance

derived from stock selection - a key part of the process.

Most of our alpha is generated from stock picking

Stock picking ability

22

Attribution analysis of UBAM – Europe Equity (since 2012) Attribution analysis of UBAM – Euro Equity Income ( since 2013) 

Past Performance is not an Indicator of Future Results.

*Including AUM of UBAM Euro Equity Income, the master fund for UBAM Actions Euro Rendement

**Performance is shown gross of fees  Source(s): UBP, 31.12.2018.                                                   

***this graph shows the performance of UBAM Actions Euro Rendement until 31.12.2016 when UBAM Actions Euro Rendement was the master 

fund of UBAM – Euro Equity Income.

Performance gross of fees, it does not includes any applicable management fees or expenses.
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Consistent Outperformance 

Track record

23

An experienced team with 2 flagship products:

UBAM - Europe Equity (376 Mln EUR) 

 Outperformed 11 out of 12 years managing European 

Equities

 Achieved with a low tracking error and high active share

UBAM - Euro Equity Income (30 Mln EUR*) 

 Has outperformed the benchmark almost every year since 

inception (2013) 

 Vs MSCI EMU** (2013 +11.58%, 2014 +4.06%, 2015 

+1.69%, 2016 -1.70%, 2017 +1.37%,  2018 -1.94%)

Past Performance is not an Indicator of Future Results.

*Including AUM of UBAM Euro Equity Income, the master fund for UBAM Actions Euro Rendement

**Performance is shown gross of fees  Source(s): UBP, 31.12.2018.                                                   

***this graph shows the performance of UBAM Actions Euro Rendement until 31.12.2016 when UBAM Actions Euro Rendement was the master 

fund of UBAM – Euro Equity Income.

Performance gross of fees, it does not includes any applicable management fees or expenses.

UBAM - Europe Equity Performance vs. MSCI Europe  since 

inception (gross of fees)

UBAM – Euro Equity Income Performance vs. MSCI EMU since 

inception (gross of fees)



Investment process
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Systematically identifying gems in a crowded universe 

Investment Process

25

PORTFOLIO 

(c.30 stocks)

PORTFOLIO 

(c.30 stocks)

IDEA SOURCING

PORTFOLIO 

(c.30 stocks)

UBP IMAP scoring system 

Candidates assessed on their Impact Intensity  

Company and UBP aspirational KPIs mapped to our 6 themes 

Watch List 
(c.70 stocks)

Impact Portfolio
(30 stocks)

Constant monitoring – Engagement with companies

Risk management

Sell discipline

European Team
Other UBP Equity Teams and 

external managers

External Impact Research 

Services
Other Affiliates
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Intensity of Impact leads the way 

Investment Process – Overview

26

➢ Using the UN SDGs as a roadmap, we start with the products and services of a company

➢ Promising candidates form our Impact Universe and are then screened through our UBP - IMAP
scoring system

➢ The resulting watch-list is heat-mapped to ensure only the best investment candidates gain a place in
the fund

➢ Traditional financial overlay is then applied

➢ Engagement with both successful candidates (monitoring of KPIs) and unsuccessful (can we achieve
change/improvement)?

➢ Risk management factors – volatility, diversification (by theme), position sizing

➢ Monitoring & measurement of both impact KPIs and financial performance.
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Measuring Impact Intensity

The UBP IMAP system

27

◆ What is the company’s stated strategy?

◆ What proportion of capex/R&D is allocated to this

solution?

◆ What % revenues are derived from areas generating

a positive impact?

◆ Are there any conflicting business lines?

◆ Is this company a global leader/dominant in its field?

◆ Is there a uniqueness of technology, approach?

◆ What is the potential for this product or process to

have a significant effect on the world?

◆ Is it a ‘game changer’

IMPACT 

SCORE
*/20

/5INTENTIONALITY

/5MATERIALITY

ADDITIONALITY

POTENTIALITY

/5

I

M

A

P /5



Union Bancaire Privée, UBP SA │ Asset Management UBAM – Positive Impact Equity ◆

Please read carefully important disclaimer at the end of document

Diversification by SDG, not country or GICS* sector 

Investment Process - Diversification by Theme 

28

◆ In collaboration with the Investment Leaders Group, we have 15 out of 17 SDGs into 6

investment themes**

◆ 3 environmental, 3 societal.

Fund composition UN SDGs 
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BASIC NEEDS

HEALTH & WELLBEING

INCLUSIVE & FAIR 
ECONOMIES

HEALTHY 
ECOSYSTEMS

CLIMATE STABILITY

SUSTAINABLE 
COMMUNITIES

Investment Process – UN SDGs mapped to investment themes 

29

“For illustrative purpose only”
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Investment Process – finding the “Fixers” 

30

THE GOAL: HEALTH & WELL-BEING  

The “Fixers”:
➢ ALK-Abello (DEN) – affordable allergy medication 

➢ HELLA (GER) – autos – reactive lighting & sensors

➢ THULE (SWE) – equipment to promote active family lifestyles

The “Blockers”:
➢ Obesity

➢ Unsafe public spaces

➢ Unequal access to medication  

“For illustrative purpose only”

25% FUND INVESTED IN HEALTH & WELLBEING
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Investment Process – finding the “Fixers” 
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THE GOAL: CLIMATE STABILITY  

➢ Traditional fuel sources

➢ Wasted Energy

➢ Insufficient incentivisation

➢ KINGSPAN (GBR) – innovative insulation 

➢ SIEMENS GAMESA (SPA) – renewable energy

➢ TOTAL PRODUCE (IRE)– supporting low carbon diets

16% FUND INVESTED IN CLIMATE STABILITY 

“For illustrative purpose only”

The “Blockers”:

The “Fixers”:
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> 50% fund 
revenues 

generating 
positive 
impact

Site visits to 
40% holdings  

in last 6 months

1/3 holdings 
never 

previously 
asked about 

impact by 
investors

Engagement 
with 100% 

holdings  over 
last 6 months

224 individual 
company KPIs 

tracked and 
monitored 

>600 meetings a 
year with 

holdings and 
potential 

candidates

40 UBP 
selected 

aspirational 
KPIs

Unearthing value and creating improvement 

Investment Process – Engagement 

32



FINANCIAL PERFORMANCE 
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Sector breakdown Country breakdown

UBAM – Positive Impact Equity 

Top 10 holdings of the portfolio

34

Source(s) : UBP, 31.12.2018 



IMPACT MEASUREMENT 
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A €1 million investment reflects the following:-

Beyond Financial Performance 

36

Equivalent to the 

annual vegetable 

consumption of 33 

people 4

Equivalent to 484 wind 

turbines running at full 

capacity 3

Source(s):                                                                               

1.vs MSCI Europe reference benchmark

2.www.yousustain.com

3.www.energy.gov

4.www.statista.com

5 patients receiving ground 
breaking allergy medication 

520,000 empty cans and bottles 
collected for recycling each year

1.3 tonnes fishing nets recovered 
and recycled into fibre for textiles 

3.1 affordable houses built in 2018

Equivalent to the electricity 

consumption of 26 homes for a 

year 2

1.1GW energy generated 
from wind power

Equivalent to 484 wind turbines 

running at full capacity 3

153 tonnes of CO2 avoided1
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◆ A Norwegian-based fish farming company, primarily raising salmon. Responsibly farmed fish can significantly

reduce pressure on wild fish stocks (c. 2/3 fisheries are depleted or recovering from depletion)

◆ A key element of the investment case for Marine Harvest is their innovative use of biological solutions to pest

control in the form of small, cleaning fish

◆ The data below illustrates the decreasing reliance on antibiotics and other medication.

…..shaping our Investment thesis

Company Specific KPIs 

37
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Source(s): Marine Harvest sustainability reports 2017, 2016, 2015

For illustrative purpose only
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◆ Croda operates in the consumer chemicals space with beauty and personal care end markets

◆ It’s sustainability policies are industry-leading and it plays an important role in the development of

sustainable communities

◆ The KPI below is one area that has not been improving and has been a focus of engagement with

the team.

…..and highlighting concerns 

Company Specific KPIs 

38

56%

58%

60%

62%

64%

66%

68%

70%

72%

2013 2014 2015 2016 2017

Croda raw material sourcing

Raw materials
from renewable
sources

Source(s): Croda management meeting April 2018

For illustrative purpose only



CASE STUDIES 
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◆ World leader in steel dust recycling – Befesa both reduces hazardous landfill and avoids extraction of 

virgin raw material (aluminium, zinc, salt) 

◆ Befesa recycles 1.3million tonnes of hazardous waster per year (the majority of which would otherwise 

go to landfill) 

◆ Befesa’s IPO was November 2017. The business is entirely dedicated to activity which is creating a 

positive impact for the environment, but it does not yet have the systems in place (CSR reports, 

published non-financial KPIs) to “screen” well. Engagement has been key to understanding this story 

and helping the company to prioritise future disclosure on positive impact metrics. 

◆ Only a bottom-up, investigative process could have discovered this stock. With just 7 sell-side analysts 

covering the story, Befesa is also not yet covered by many of the ESG platforms or CS HOLT. 

The power of engagement 

Befesa

40

Source(s): Credit Suisse HOLT 

HEALTHY ECOSYSTEMS
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◆ A water technology company – Xylem uses smart technology to test, treat and improve efficiency. 

◆ Benefits from the top-down structural issues with water (1% total water on earth Is fresh and supplies are under 

threat)

◆ Bottom-up support from mix improvement and cost savings. 

◆ Xylem scores 15/20 on our IMAP system, with the maximum score for materiality as 100% revenues are 

generating a positive impact 

Meeting the world’s water needs 

Xylem Inc

41

BASIC NEEDS

Source(s): Xylem inc
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◆ Materiality is low (2), but we have high conviction in the
intentionality (5) and additionality (4) of the business. If
they develop a sustainable solution for polyester,
potentiality is huge (4).

◆ ECONYL - 100% regenerated and regenerable nylon
fibre with unique proprietary technology

◆ Made from waste, it's infinitely recyclable

◆ 38% group sales, growing faster, with margins (25%)
significantly more profitable than group (15%). The
group’s intention is to be 100% circular

◆ Aquafil has an 8% FCF yield, 1x ND/EBITDA and
estimated profit growth of 18%.

◆ Only one sell-side analyst covers the stock 

The IMAP system in practice 15/20 

Aquafil 1/2

42

WELL-BEING
CLIMATE STABILITY

“For illustrative purpose only”                                                                                                             

Source(s): Aquafil corporate presentation March 2018 

HEALTHY ECOSYSTEMS
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◆ Since 2010, Aquafil have recovered 20,000 tons of fishing

nets from the ocean.

◆ Every 10,000 tons of ECONYL raw material saves 70,000

barrels crude oil and avoids 57,000 tonnes CO2 emissions.

◆ The unique storyline has been channelled by luxury brands

(150 contracts in place) to meet increasing customer

demand for sustainable fashion.

◆ Stella McCartney was an early adopter:

The IMAP system in practice 15/20 

Aquafil 2/2
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WELL-BEING
CLIMATE STABILITY

“For illustrative purpose only”                                                                                                             

Source(s): Aquafil corporate presentation March 2018, Radio 4 ‘Today Programme’ 13th June 2018 

HEALTHY ECOSYSTEMS

“I find it so exciting that I can potentially 

have a healthy business in an industry 

that’s so harmful…maybe my fellow 

designers will follow.. But you know what, 

the consumer is going to lead – young 

people won’t accept anything less”
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◆ A Norwegian-based fish farming company, primarily raising salmon. Responsibly farmed fish can significantly 

reduce pressure on wild fish stocks (c. 2/3 fisheries are depleted or recovering from depletion)

◆ Valuation is supportive – both from a DCF perspective and an attractive and growing dividend yield (c.8%).

Sustainable food source 

Marine Harvest 1/2 

44

“For illustrative purpose only”                                                                                                   

Source(s): Credit Suisse HOLT 

CLIMATE STABILITYHEALTHY ECOSYSTEMS
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Marine Harvest has developed biological solutions 

to pest control in the form of small, cleaning fish, 

which feed on sea-lice, reducing the need for 

pesticides and increasing yields.

Sustainable food source 

Marine Harvest 2/2
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The CO2 footprint of farmed 

salmon is 10% beef cattle 

“For illustrative purpose only”                                                                                                           

Source(s): Marine Harvest

CLIMATE STABILITYHEALTHY ECOSYSTEMS



Fund characteristics
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◆ Concentrated – 25-35 stocks

◆ Primarily pan-European universe, with up to up to 35% of non-European allocation

◆ Long-term approach – investment time horizon of 3-5 years

◆ Low turn-over

◆ Bottom-up approach and diversification based on exposure to UN SDGs/Cambridge Impact Framework

◆ Commitment of 5bps fee to human-rights charity basket.

UBAM – Positive Impact Equity 

About the fund

47



Conclusion
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◆ Since 2008, the world has been focused on growth and recovery. It must now address the sustainability of this –

we have entered the repair phase

◆ In the ‘post-recovery’ world, companies which help to solve the world’s problems (scarce resources, climate 

change, poverty) will experience faster growth and superior profitability

◆ UBAM – Positive Impact Equity is comprised solely of businesses which are part of the solution (“the fixers”) and 

therefore beneficiaries of this capex spend and regulation change

◆ Concentrated – 25-35 stocks

◆ Collaboration with The University of Cambridge Institute for Sustainability Leadership (CISL)*, world-leaders in the 

sustainability field, we are overlaying their knowledge with our investment expertise to create a unique process

◆ Thematic & Bottom-up approach and diversification based on exposure to UN SDGs/Cambridge Impact 

Framework* 

◆ Global themes with the majority of the portfolio invested in European companies

◆ Commitment of 5bps fee to human-rights charity basket. 

Conclusion

49

*CISL & ILS were not involved in stock selection
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◆ UBP is proud to be one of the 12 organisations which form this global network of pension funds,

Investment managers and insurers – each of us with a commitment to advancing the practice of

responsible investment.

The Investment Leaders Group 
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https://www.cisl.cam.ac.uk/business-action/sustainable-finance/investment-leaders-group

Who are we?
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◆ Facilitated by the University of Cambridge, the ILG holds a unique position at the nexus of

academic research and cutting-edge corporate leadership.

◆ We believe that investors have a crucial role to play in reshaping economic and business strategy,

but to take on this role it is necessary to escape from the current pattern of short-termism and

rethink the methods, tools and techniques of mainstream investing.

◆ We aim for our research to be both practical and to bring a point of difference to the debate

The Investment Leaders Group 

52

What do we do?
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◆ Focussed on delivering practical solutions for a sustainable economy, CISL facilitates the

Investment Leaders Group

University of Cambridge Institute for Sustainability Leadership 

53

A world-leader in sustainability 
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5 year performance based on current holdings, equal-weighted and re-balanced. 

Measuring Financial value – 5 years simulated performances 

54

RiskReturn

Performance Volatility & drawdown 

Source(s):UBP, as 30.06.2017.

*Benchmark = MSCI Europe. Gross performance does not includes any applicable management fees or expenses.

The performance information presented in the chart or tables represent backtested performance. Backtested performance is hypothetical (it does not reflect trading in actual accounts) and is provided for informational 

purposes only to indicate historical performance had the stock selection strategy been available over the relevant time period. Simulated past performance is not a reliable indicator of future performance.
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Applied across all UBP-managed long-only funds and discretionary mandates*

UBP Responsible Investment policy

55

Screening Engagement

Investment teams enter into dialogue with 

companies, either in conjunction with other 

investors or directly. 

Supported by globally leading Engagement 

Manager Global Engagement Services  (GES).

Proxy Voting

Voting in order to fulfil obligations as 

responsible shareholders. Supported by 

Institutional Shareholder Services (ISS).

Exclusion List >> Eliminate

Controversial weapons

≥ 5% revenues from nuclear weapons

≥ 20% revenues from thermal coal extraction

59 companies

Watch List >> Monitor

Very severe breaches of international norms 

(controversies) are flagged to PMs, who have 

the opportunity to engage with companies 

and/or reassess their investment thesis

46 companies

Inclusion List >> Encourage

A recommendation list including “ESG 

Champions” and companies which contribute to 

the achievement of the 17 UN Sustainable 

Development Goals

50 companies
@May 2018 *and to dedicated funds and mandates, when approved by the investor
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The key milestones of a long-term commitment

Responsible Investment

56

2012 Coming next

UBAM Convertibles 

Europe Responsable

2014

UBP RI Policy 
Scope: range of AM funds

Exclusion: controversial 

weapons

Gradual ESG integration 

in some investment 

processes

2018

UBAM – EM Sustainable 

High Grade Corporate Bond

Impact Equity

Sustainable Japan Equity

Enhanced UBP RI Policy 
Scope: all AM long-only funds + 

PB discretionary mandates and 

advisory

Exclusion: controversial weapons, 

nuclear weapons*, coal*

Investment Leaders Group

Global Investors 

Statement to Governments 

on Climate Change
Signed by 319 investors (over $28tn in 

AUM)

*revenue thresholds apply
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◆ UBP is proud to be one of the 12 organisations which form this global network of pension funds, Investment

managers and insurers – each of us with a commitment to advancing the practice of responsible investment

◆ Facilitated by the University of Cambridge Institute for Sustainability Leadership, the ILG holds a unique position at

the nexus of academic research and cutting-edge corporate leadership

◆ We believe that investors have a crucial role to play in reshaping economic and business strategy, but to take on

this role it is necessary to escape from the current pattern of short-termism and rethink the methods, tools and

techniques of mainstream investing.

collaboration with our peers is key to our own development 

The Investment Leaders Group 
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https://www.cisl.cam.ac.uk/business-action/sustainable-finance/investment-leaders-group
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◆ Changing CONSUMER behaviour – traditional brand loyalty has been eroded. Consumers are better informed,

mistrust “big business” and are more conscious of their environmental footprint

◆ Changing ASSET OWNER requirements – Increasing number of investment houses excluding industries with

operations damaging to society and/or the environment

◆ Changing CORPORATE behaviour – Management look for increasingly extreme ways of keeping shareholders

happy. Incentivised to meet short-term expectations at the expense of long-term health of their businesses

◆ Changing GOVERNMENT behaviour – new legislation, more onerous regulation, tax changes to frighten and

incentivise…

…. Those less exposed to this structural shift are going to struggle...

Traditional investment universe increasingly challenged

58



Union Bancaire Privée, UBP SA │ Asset Management UBAM – Positive Impact Equity ◆

Please read carefully important disclaimer at the end of document

◆ “today we have economies that need to

grow, whether or not they make us thrive:

what we need are economies that make us

thrive, whether or not they grow”*

◆ Companies which help us to achieve these

thriving economies, will grow faster in the

coming decades

◆ The investors in these businesses should

expect to generate superior long-term

returns.

From a GDP obsession to thriving on a balanced economy 

Let’s be the turnaround generation!

59

CREATE WEALTH AND PUT HUMANITY BACK ON TRACK 

*Kate Raworth, Doughnut Economics, Random House 2017
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Short biographies 

Investment team (1/2) 
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Robert Jones | Co-head of Pan-European Equities

Rob joined UBP in 2010 as co-head of Pan-European Equities and has 25 years of investment experience. At Threadneedle he managed six funds, including the

Threadneedle Pan-European Fund. Rob started his career with the Central Finance Board of the Methodist Church as a trainee fund manager. He also worked for

Royal Insurance Asset Management. He holds a degree in business studies from the University of Brighton.

Scott Meech | Co-head of Pan-European Equities

Scott joined UBP in 2010 and with Rob is co-head of Pan-European Equities. He has 29 years of investment experience. Scott managed seven institutional UK

portfolios at Threadneedle. He started his career at Allied Dunbar Asset Management in 1988. He graduated with a Bsc in Economics from City University London.

Rupert Welchman | Portfolio Manager

Rupert joined UBP in 2010 as PM and now has 20 years’ investment experience. He was previously a UK equity fund manager and Head of the Global Banks team at

Threadneedle. Between UBP and Threadneedle he worked as a fund manager at K.I.A.M. and First State AM. He has License in History at Université de Pierre

Mendes and a MA in Medieval History from St. Andrews University.

Victoria Leggett | Portfolio Manager & Head of Responsible Investment

Victoria joined UBP in 2010 as a portfolio manager and has 15 years of investment experience. She previously worked as a European Equity Analyst at Threadneedle

and started her career in Corporate Finance. She achieved a 1st class degree in History and German from the University of Durham.

Matt Kates | Senior Portfolio Analyst

Joining UBP in 2015, Matt is responsible for equity research in the Chemicals, Support services, Leisure & Travel sectors. He spent almost five years at Nomura in

Specialist Equity Sales for the Chemicals and Metals sectors. Prior to this he worked at Threadneedle on the UK and Pan-European equity teams, covering the

Capital Goods, Leisure and Luxury Goods sectors. He holds a BA (Hons) in Business Studies from the University of the West of England, Bristol, the CFA and is a

Chartered Management Accountant.

Charlie Anniss | Portfolio Manager

Charlie Anniss joined the European Equities team in September 2016 as a Small- and Mid-Cap Senior Portfolio Manager. Prior to this, he worked for 15 years for

M&G Investments where he was a fund manager within the company’s equities team, responsible for the European Select Fund and the European Smaller

Companies Fund as well as managing segregated global ex. US equities portfolios for institutional clients.

Charlie graduated with a BA (Hons) in French and Spanish from the University of Bristol and is also a CFA Charterholder.
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Investment team (2/2)
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Rory Magrath | Trader

Rory Magrath joined UBP in October 2014. Based in London, he is responsible for trading and market access for the Pan-European equity strategies as well as

research for the luxury goods sector. Rory joined UBP after 2 years at Citi Investment Management as a senior trader for the global multi-asset strategies in London.

Before that, he was a trader on the pan European equity and risk arbitrage teams at Jefferies for 5 years, also in London. He has a BA (Hons) degree in Economics

and Business with East European Studies from University College London.

Andrien Cambonie | Small Cap & ESG Analyst

Adrien Cambonie joined the European Equity team in June 2018 as a smaller companies and ESG analyst. He previously spent six months working as an intern with

the team in 2016/2017 and has recently completed a Masters in Finance at King’s College London. Prior to that he graduated with a Bsc in Accounting and Finance

from Lancaster University.

Jean Luc Eyssautier | Senior Investment Specialist

Jean-Luc joined UBP in 2012 as Senior Product Specialist for equities including global, European and emerging market equities. He is also Head of Distribution for

UBP’s long-only funds in the UK and has 17 years’ experience in asset management. Jean-Luc joined UBP after spending four years in Hong Kong and Singapore

responsible for distribution sales at Martin Currie and AXA IM. He has a Master's degree in Business from ESCE, Paris.

Karim Salame | Junior Investment Specialist

Prior to joining UBP in 2015, Karim was studying his Masters in Finance at Cass Business School in London. Prior to his Masters, Karim had several internships in the

Banking and Asset Management industry in Paris (Candriam AM) and in Beirut (Bank Audi, and Central bank of Lebanon). Karim also holds a BA in Business from

American University of Beirut (AUB).
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Terms & Conditions 

6

2

1 Other share classes are available. 

C: Capitalisation share class. P: Performance-fee share class

UBAM – Positive Impact Equity 

Fund name UBAM - Positive Impact Equity

Legal form
Sub-fund of UBAM, Luxembourg Incorporated 

SICAV, UCITS

Fund/sub-fund currency EUR

Other share classes CHF, GBP, USD, SEK

Bid/offer price NAV

Cut-off time
13:00 (CET) on T-day

Inception date 28/09/2018

Minimum investment None

Sub./Redemption Daily

Management fee1

AC EUR: 1.00%                 APC EUR: 0.625%

IC EUR: 1.00%                  IPC EUR: 0.625%

UC EUR: 1.00%                 UPC EUR: 0.625%

Performance fee -

ISIN1

AC EUR: LU1861460340

IC EUR: LU1861462635

UC EUR: LU1861464847

Bloomberg1 AC EUR: UBPIACE LX

IC EUR: UBPIICE LX

Investment manager Union Bancaire Privée, UBP SA 

Custodian
BNP Paribas Securities Services, Luxembourg 

Branch 

Administrator
CACEIS Bank Luxembourg Branch
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Disclaimer – Part 1

This is a marketing document and is intended for informational and/or marketing purposes only. This document is confidential and is intended only for the use of the person(s)
to whom it was delivered. This document may not be reproduced (in whole or in part) or delivered, given, sent or in anyotherway 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 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
to any person or entity to 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 as 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 accepts no liability whatsoever and makes no representation, warranty or
undertaking, express or implied, for any information, projections or any of the opinions contained herein or 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 you may not get back some or all of your original capital. In addition, any performance data included in this document does not take into account
fees 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 your return.

All statements other than statements of historical fact in this document are “forward-looking statements”. Forward-looking statements are not guarantees of future performance. 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 disclaims any
obligation to update any forward-looking statement, as a result of new information, future events or otherwise.

It should not be construed as advice or any form of recommendation to purchase or sell any security or funds. It does not replace a prospectus or any other legal documents that can be
obtained free of charge from the registered office of a fund 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. Investors are invited to read carefully the risk
warnings and the regulations set out in the prospectus or other legal documents and are advised to seek professional advice from their financial, legal and tax advisors.

The tax treatment of any investment in the Fund depends on your individual circumstances and may be subject to change in the future.

The document neither constitutes an offer nor a solicitation to buy, subscribe for or sell any currency, funds, product or financial instrument, make any investment, or 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 invitation.

Telephone calls to the telephone number stated in this presentation may be recorded. When calling this number, UBP will assume that you consent to this 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.

Union Bancaire Privée, UBP SA

26 St James's Square | London | SW1Y 4JH | United Kingdom

Tel.: +44 20 7369 1350 | Fax: +44 20 7204 0402 | E ubp@ubp.com l  www.ubp.com

mailto:ubp@ubp.com
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Disclaimer – Part 2

Any subscriptions not based on the funds’ latest prospectuses, KIID, 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 may be obtained free of charge from UBP Asset Management (Europe)
S.A., 287-289 route d'Arlon, 1150 Luxembourg, Grand Duchy of Luxembourg, as well as from the Swiss representative and paying agent, Union Bancaire Privée, UBP SA, 96-98, rue du Rhône,
P.O. Box 1320, 1211 Geneva 1.

The Funds’ Legal Documents may also be obtained free of charge from Union Bancaire Gestion Institutionnelle (France) SAS, 116, avenue des Champs-Elysées, 75008 Paris, France.
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26 St James's Square | London | SW1Y 4JH | United Kingdom
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Disclaimer – United Kingdom

This document is a marketing document and reflects the opinion of Union Bancaire Privée, UBP SA,(hereafter UBP) as of the date of issue. It is not intended for distribution, publication,

or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would be unlawful to direct such a document.

This document is furnished for information purposes only and does not constitute an offer or a recommendation to enter into any type of financial transaction or to conclude any type of

mandate with Union Bancaire Privée, UBP SA or any entity of the Group (hereinafter "UBP"). All material is provided without express or implied warranties or representations of any kind

and no liability is accepted.

This document reflects the opinion of UBP as at the date of issue. It is not the result of financial analysis or research and is therefore not subject to legal requirements regarding the

independence of financial research. It is not intended for distribution, publication, or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed

to any person or entity to which it would be unlawful to direct such a document.

The information and analysis contained herein have been based on sources believed to be reliable. However, UBP does not guarantee their timeliness, accuracy, or completeness, nor

does it accept any liability for any loss or damage resulting from their use. All information and opinions, as well as any price indicated, are subject to change without notice. Past

performance and/or financial market scenarios are no guarantee for current or future returns and the client may consequently get back less than originally invested. In addition, the

performance for the client may be reduced by commissions, fees and/or other charges.

The opinions herein do not take into account individual clients’ circumstances, objectives, or needs. UBP makes no representation as to the suitability or appropriateness of the described

investment products or services for any particular client, nor as to their future performance. Each client must make his own independent decisions regarding any securities or financial

instruments mentioned herein. Before entering into any transaction, each client is urged to consider the suitability of the transaction in relation to his particular circumstances and to

independently review, with professional advisors, the specific risks incurred, including without limitation at the financial, regulatory, legal, accounting and tax levels.

The investments mentioned herein may be subject to risks that are difficult to quantify and to integrate into the valuation of investments. Generally speaking, products with a high degree

of risk, such as derivatives, structured products or alternative/non-traditional investments (such as hedge funds, private equity, real estate funds, etc.) are suitable only for sophisticated

investors who are capable of understanding and assuming the risks involved. The client may be exposed to currency risk, because a product or an underlying investment of a product is

denominated in a currency other than that of the country in which the client is resident. The investments are exposed to currency fluctuations and may increase or decrease in value.

Upon request, UBP is available to provide more information to clients on risks associated with specific investments.

This document is confidential and is intended only for the use of the person to whom it was delivered. This document may not be reproduced (in whole or in part) or delivered to any other

person without the prior written approval of UBP.

Union Bancaire Privée, UBP SA is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA).

Union Bancaire Privée, UBP SA is Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority in the United

Kingdom.

Union Bancaire Privée, UBP SA

26 St James's Square | London | SW1Y 4JH | United Kingdom

Tel.: +44 20 7369 1350 | Fax: +44 20 7204 0402 | E ubp@ubp.com l  www.ubp.com
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