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Emerging Markets Equities Outlook: 
We've only just begun 
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For professional clients only 



3 

 The economic cycle in EM has bottomed 

– Most imbalances have been corrected 

– Typical upswings and downturns in the economies last 5-7 years 

 EM Equities are starting the cycle from reasonable valuation, particularly 
compared to other asset classes 

 Risks:  

– If protectionism gets out of hand, the global economy will be affected 

– Still high debt levels particularly in China 

 Good long-term investment opportunities in the new normal 

– India, China, and ASEAN  

– Healthcare, Consumption, Urbanization/Infrastructure and Technology/Internet 

– Growth potential and corporate quality vary widely across countries, making a strong case 
for active management 

 

EM – Cycle is favourable 

Source: UBS Asset Management 

This page contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business development. While these  

forward-looking statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important  

factors could cause actual developments and results to differ materially from our expectations 
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Cycle is turning, should drive market returns 
Typically each cycle lasts 5-7 years. Economics usually "Trumps" politics 

Note:  We used the MSCI World as a proxy for DM. For EM, MSCI EM was used from Dec 1987 onward. Prior to this, the EM index was reconstructed using individual EM exchange-level 
 data available at the time 
Source: FactSet, Datastream, Bloomberg, Goldman Sachs Global Investment Research, Data up to 31 March 2017 
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Capex is the major driver of the cycle 

Source: Bloomberg L.P, MSCI; numbers for 2017/18  are estimates per 21 April 2017 

Overcapacity is being reduced marked by the drop in capex from 2011-2016 

Capital Expenditure (12M trailing – per share) for the MSCI EM index 
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What has improved 
Most major indicators suggest EM economies have stabilised and bottomed 

Note:  EM7: China, India, Brazil, Russia, Korea, Mexico, Turkey. Productivity is calculated as 
 the units of GDP produced per employee in local currency terms deflated using the 
 GDP deflator. 
Source: Thomson Reuters, Credit Suisse, Oxford Economics, Data as of 31 March 2017 

Productivity vs. wage growth among EM companies 

Source: Bloomberg, UBS Asset Management, Data as of 31 December 2016 

EM Current Account Balances improved Commodity prices have stabilized (USD) 

EM GDP stabilized 

Source: Bloomberg, UBS Asset Management, as of 31 December 2016 

Note: Commodity Index represented by S&P GS Commodity Index (GSCI) 
Source:  Bloomberg L.P, UBS Asset Management, as of 31 March 2017 
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What has improved 
Most major indicators suggest EM economies have stabilised and bottomed 

EM USD Earnings forecast revisions (%) 2016-17 EM GDP forecast revisions (consensus) 

Source: BofA Merrill Lynch Global Research, IBES, Factset. Estimates as of 31 March 2017 Source: Bloomberg L.P, IBES, JP Morgan. Data as of 31 March 2017 

Economic data surprising on the upside 

Source: Bloomberg L.P, Citi Economic Surprise Index for EM and APAC. Data as of 31 March 
2017 Source: Factset, MSCI, UBS Asset Management, data as of 31 March 2017 

EM ROE stabilized, matching DM ROE 
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What needs to be watched: Build up of credit in Asia  

Note:  EM ex Asia includes Argentina, Brazil, Chile, Mexico, Poland, Hungary, Czech Republic, Turkey, South African and Russia 
 Asia ex Japan includes Singapore, Malaysia, Thailand, Indonesia, HK, China, Taiwan, Korea and India 
Source: BIS, CEIC, Haver and UBS calculations. Data up to Q3 2016 

China Debt/GDP  increasing, rest of Asia stabilising 

Non-financial private sector debt (% of GDP) 
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Rapid increase in debt in China is a long-term risk 
But we see little risk of a near-term crisis 

 Leverage increased rapidly 
after the GFC by 100 % 
and was 280% of GDP by 
2016 

– Used towards financing relatively 
unproductive assets like real-estate 

– Now increasingly used to finance 
working capital and interest 
payments 

 

 But not a near-term crisis 

– High-domestic savings, LDR < 100% 

– SOEs and government borrowing 
from government-owned banks 

– Unsophisticated capital markets 

– Relatively closed capital account 

 

Source: CEIC, Haver, UBS estimates as of January 2017 

Source: CEIC, Haver, UBS estimates as of April 2016 

 

International comparison of domestic non-financial sector debt 

Countries with higher saving rate can afford more debt 
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Higher rates & better growth usually positive for EM  
EM equities perform well in months when DM PMI and US rates are up 
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Some EM countries more sensitive to US policy… 
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Valuations are attractive 

Source: FactSet, MSCI. Data up to 31 May 2017 

Valuations in EM are below average and below DM 

Index P/B (31 January 1997  – 31 May 2017) 
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Summary: EM – Cycle is favourable  

 The economic cycle in EM has bottomed 

– Most imbalances have been corrected 

– Typical upswings and downturns in the economies last 5-7 years 

 EM Equities are starting the cycle from reasonable valuation, particularly 
compared to other asset classes 

 Risks:  

– If protectionism gets out of hand, the global economy will be affected 

– Still high debt levels particularly in China 

 Good long-term investment opportunities in the new normal 

– India, China, and ASEAN  

– Healthcare, Consumption, Urbanization/Infrastructure and Technology/Internet 

– Growth potential and corporate quality vary widely across countries, making a strong case 
for active management 

 

For professional clients only 

Source: UBS Asset Management 

This page contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business development. While these  

forward-looking statements represent our judgments and future expectations concerning the development of our business, a number of risks, uncertainties and other important  

factors could cause actual developments and results to differ materially from our expectations 
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• Dedicated team of 24 investment 
professionals averaging 16 years 
investment experience 

• Most members originate from 
Emerging Market and Asian 
countries 

• Special strength, dedicated team 
and track record for China 
equities 

Emerging Markets Equity HALO strategy at a glance 

 Primary fundamental 
research, price-intrinsic value 
calculation and proprietary 
quality assessment 

 Bottom-up highly selective 
portfolio construction, 
unconstrained by the 
benchmark 

 Concentrated portfolio of 25-
35 stocks results in high active 
share 

 Strong performance track 
record: ~5% over the MSCI EM 
Index p.a. since inception1, 
outperforming in 100% of 
rolling 3-year periods since 
inception 

 Historically, over two-thirds of 
excess return generated 
through stock selection 

People Performance 

3
  

Concentrated, active portfolio of best ideas across Emerging Markets 

Process  
& Product 

1  Inception date: 1 September 2008 
Please note that past performance is not a guide to the future 
Source: UBS Asset Management 
 

US-I 
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Emerging Markets Equities investment team 
A stable and experienced investment team with average industry experience of 16 years 

Geoffrey Wong1 

Head EM & Asia Pacific Equities 
 

Chee Seng Chan 
Analyst 
 

Projit Chatterjee1 

Senior Equity Specialist 
 

Yu Zhang 
Analyst 

Denise Cheung 
China Specialist 
 

Raymond Wong 

Portfolio Manager/ 
Analyst 
 

 

 

Alexis Freyeisen 
Equity Specialist 
 

Urs Antonioli1 

Head of EM EMEA/ 
Latin America Equities 
 

Gabriel Csendes1 

Portfolio Manager/ 
Analyst 
 

  

Benita Mikolajewicz 
Analyst 
 

Gabriella  
Abderhalden 
Analyst 
 

1  Member of Emerging Markets Equity Strategy Committee 
As of May 2017 

Luiz Fornari 
Analyst 
 

Shou Pin Choo1 

Portfolio Manager/ 
Analyst 
 

 

Manish Modi1 
Portfolio Manager 
Asia ex Japan 
 

Bin Shi 
Portfolio Manager 
China 
 

Vivien Ng 
Equity Specialist 
 

EM PMs 

Equity 
Specialists 

EM industry 
Analysts 

Regional 
Strategy PMs 

China industry 
Analysts 

Princy Singh 
Analyst 

Rong Ye 
Analyst 

Matthew Adams 
Analyst 

Leslie Chow 
Analyst 

Kevin Koh 
Analyst 

Kelvin Teo 
Analyst 
 

Derrick Sun 
Analyst 
 

Morris Wu 
Analyst 
 

Singapore 

Zurich 

Hong Kong 

US-I 
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For illustrative purposes only. 

Price to intrinsic value 

• A 30+ year history of price to intrinsic value investing 
focused on fundamentals 

• Our estimate of intrinsic value is determined by the 
fundamentals that drive a company's future cash flow 

• Discrepancies between price and intrinsic value, combined 
with market behavior, provide opportunities to add value 

 

Focus on quality 

• Industry structure and competitive positioning 

• Profitability trends and sustainability 

• Governance, disclosure, environmental and social 
practices 

Overview 

• We believe that a high-conviction portfolio, which 
exploits the inefficiencies uncovered through a long-term 
price to intrinsic value methodology, provides the 
opportunity to maximize alpha 

 

Guiding principles 

US-I 

Proven investment philosophy 

Intrinsic 
value 

Time 

P
ri

c
e
 

Undervalued 

Overvalued 

For professional clients only 

Source: UBS Asset Management 
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A research process that drives results 
Fundamental research by analysts contributes majority of alpha 

 

• Analysts are organized by 
sector and typically cover 20-
40 names each 

• Analysts conduct in-depth 
industry and company 
research to seek out 
unconventional sources of 
information 

• Company research visits 
attended by both PMs and 
Analysts 

• Engage with suppliers, 
competitors and other 
industry experts 

Proprietary primary 
research 

• A quality checklist is required 
for each company covered, in 
order to systematically 
quantify qualitative factors, 
resulting in a score 

• Checklist covers 30 items 
organized into three key 
categories: 

⁻ Industry Structure  

⁻ Profitability 

⁻ Governance, disclosure, 
environmental and  
social practices 

Quality assessment 

• Determined by the 
fundamentals that drive a 
security's future cash flow 

• Modelling financial 
statements over 5 years 

• Proprietary valuation model 
and system, Global Equity 
Valuation System (GEVS), 
used across UBS Asset 
Management globally 

Intrinsic value calculation Ranking 

• The most attractive 
ideas are ranked  
amongst each analyst 
sector 

• Top ranked names per 
analyst brought 
forward to peer review 
process 

Research 

US-I 

For professional clients only 

Source: UBS Asset Management 
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Note: For illustrative purposes only. This information should not be considered a recommendation to purchase or sell any security. 
Source: UBS Asset Management 

Quality Checklist 

• A quality checklist is 
required for each company 
covered, in order to 
systematically quantify 
qualitative factors, resulting 
in a score 

• Checklist covers 30 items 
organized into three key 
categories: 

⁻ Industry Structure  

⁻ Profitability 

⁻ Governance, disclosure, 
environmental and  
social practices 

Quality assessment 

US-I 

Number of questions: 

• Industry structure & 
competitive positioning = 10 

• Profitability trends and 
sustainability  =  6  

• Governance, disclosure, 
environmental and  social 
practices = 14 

A proprietary tool to systematically quantify qualitative factors 

Research 

For professional clients only 
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Global Research drives valuation 
Global Equity Valuation System (GEVS) 

Note: For illustrative purposes only. This information should not be considered a recommendation to purchase or sell any security. 
Source: UBS Asset Management 

Valuation 
Normal EPS 

growth 

Long term 
profitability 

Risk 

US-I 

• Determined by the 
fundamentals that drive a 
security's future cash flow 

• Modelling financial 
statements over 5 years 

• Proprietary valuation model 
and system, Global Equity 
Valuation System (GEVS), 
used across UBS Asset 
Management globally 

Intrinsic value calculation 

Research 

For professional clients only 
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Peer review process key to portfolio construction 

Peer review process  

• Analysts discuss / debate research and conclusions with portfolio managers 

• Consensus decision on overall rank 

• Typically, the top 1 – 4 stocks per sector eligible for inclusion in portfolio 

 

Portfolio construction 

• Bi-weekly meetings of EM Strategy Committee  

• Assessment of macro warning flags, and country / sector considerations 

• Decision on analyst weights and number of stocks per analyst, under equal stock weight assumptions 

• All decisions are based on discussion and consensus 

 

Portfolio construction parameters1 / Characteristics 

• Concentrated portfolio of ~30 stocks (Range 25-35) 

• Stock weight typically 2-6%, max 10% 

• Country and sector weights are typically within +/- 10% of the benchmark weight2, max 40%  

• Typical turnover range is 20-50% 

• Active share is typically over 80% 

• Tracking error typically 4-8%, max 12% 

Peer 
Review 
Process 

Portfolio 
construction 

1 Portfolio construction parameters are presented for informational purposes only and are subject to change  

2 Benchmark refers to the MSCI Emerging Markets index 

Typical tracking error data are indicative only. Tracking error is an ex-ante forecast calculated using BARRA or other suitable 
system based on the final valuations of the last working day of each month. The ex-ante tracking error is an indicative 
forecast only and may not reflect the realised (ex-post) tracking error experienced by the Portfolio. Tracking error levels are 
reported to clients on a quarterly basis 

US-I 

For professional clients only 
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Macro inputs and risk control 
  

Note: For illustrative purposes only. This information should not be considered a recommendation to purchase or sell any security. 
Source: UBS Asset Management 

US-I 

• Macro risk indicators tool 
monitors macro parameters 
across each EM country:  
1. Sovereign / Macro risk  
2. Financial system risk  
3. Political & Regulatory risk 

 

• Provides warning flags when 
these indicators exceed 
predefined limits, and/ or if 
the country scores poorly in 
aggregate  

Macro risk indicator tool 

Public debt 
Fiscal balance 

CA balance 
Change in trade balance 

Inflation vs. 5 year average 

3-year % change in loans 
(real) 

3-year % pts change in 
loans/GDP 

Loan/deposit ratio 

Election in 12 months 

… 
… 
… 
… 

… 
… 

… 
… 

… 
… 

Chile 

Sovereign/macro 

Financial system 

Political/regulatory 

Analyzing 30 macro parameters  
for each EM country   

Combining portfolio weights with macro 
triggers to create alerts 

Risk 
management 

      Flags 

For professional clients only 
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Risk management 

• Quality checklist on each company 
helps to avoid the bottom-tier quality 
stocks 

Bottom up…through our 
research process 

Built into each step of the process 

…and through our 
proprietary risk system 

• Quantifies portfolio risks 

• Taking appropriate compensated risks 

• Systematically monitored by EM 
Committee chair 

 

• Macro risk indicators tool monitors macro 
parameters across each EM country:  
1. Sovereign / Macro risk  
2. Financial system risk  
3. Political & Regulatory risk 

• Provides warning flags when these indicators 
exceed predefined limits, and/ or if the country 
scores poorly in aggregate  

Top down…through our 
construction process 

For illustrative purposes only. 
  

US-I 

Risk 
management 

For professional clients only 

Source: UBS Asset Management 



26 

 Concentrated with high active share of ~80%, allowing for high alpha generation 

– 25-35 "best ideas" 

– Strong track record since inception: >5% alpha p.a 

 Yet well diversified   

– Portfolio diversified across regions, sectors and countries 

– Strong risk control at all levels of investment process 

– >90% of diversification reached with 25-35 companies  

 Consistency:  

– Low volatility of alpha: for all 3 year-rolling periods fund return > benchmark 

– Attribution of risk: mostly stock specific (2/3rd of total active risk) 

– Attribution of return: mostly stock selection (2/3rd of alpha) 

 

EME HALO - the best of both worlds 
The benefit of portfolio concentration and risk diversification 

Inception on Aug 31, 2008. Data per end of May 2017 
Source: UBS Asset Management 

For professional clients only 
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Well diversified 

 Diversification across regions, countries and sectors  

 >90% diversification reached with 25 - 35 companies1 

 

 

Source: 1Based on methodology described in a 1968 paper by John Evans and Stephen Archer, Diversification and the Reduction of Dispersion: an Empirical Analysis; uses an average 
 individual-stock standard deviation of 45%, an inter-stock correlation of 0.11 and equal weighting.  

Note: Standard deviation reduction obtained by adding stocks (based on equal weight principle) to a one stock portfolio (with standard deviation of 45%)  compared with a fully diversified 
market portfolio with standard deviation of 15%. Please note that only firm risk and industry risk are diversifiable risks.  
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Emerging Markets Equity HALO Portfolio 
Portfolio positioning as of May 31, 2017  

Source:  UBS Asset Management, Factset  
Benchmark listed is for the MSCI Emerging Market Index. The following countries not shown: Colombia, Czech Republic, Egypt, Greece, Hungary, Peru, Qatar, UAE (UW = 3.3%). Cash is 3.0%. 
Information based on a representative account within the EM Equity HALO composite. Naspers classified as Information Technology (Official MSCI Classification Consumer Discretionary) 

Sector weights (in %) Strategy Benchmark Relative to Benchmark 

Financials 29.8 23.7 

Information Technology 29.8 27.6 

Materials 8.3 7.1 

Real Estate 3.0 2.6 

Consumer Discretionary 9.0 8.9 

Consumer Staples 7.0 7.0 

Energy 6.5 6.8 

Telecommunication Services 3.6 5.5 

Health Care 0.0 2.3 

Utilities 0.0 2.6 

Industrials 0.0 5.8 

Country weights (in %) Strategy Benchmark Relative to Benchmark 

Thailand 6.3 2.2 

Russia 7.2 3.4 

Indonesia 4.1 2.5 

South Africa 8.2 6.8 

China 28.9 27.7 

Poland 2.1 1.3 

India 9.0 8.8 

Brazil 6.0 6.9 

Mexico 2.7 3.5 

Turkey 0.0 1.1 

Chile 0.0 1.2 

Philippines 0.0 1.2 

Korea 14.1 15.7 

Malaysia 0.0 2.4 

Taiwan 8.5 12.2 
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Composite performance 
Total returns (USD) and volatility in % for periods ending May 31, 2017  

Source: UBS Asset Management 
1 Inception as of August 31, 2008 

Note: The returns shown above are based on currently available information and are subject to revision. Past performance is not indicative of future results. Performance figures are gross 
of fees. Please see attached composite disclosure information. Annualized standard deviation is based on monthly logarithmic returns 

Annualized 

1 month YTD 1 year 3 years  5 years 
Since 

inception¹ 

Emerging Markets Equity HALO 
Composite 3.85 20.94 34.69 9.04 8.08 8.32 

MSCI Emerging Markets index (r) 2.96 17.25 27.41 1.62 4.54 2.97 

Value added 0.89 3.69 7.28 7.42 3.55 5.35 

Standard deviation: Composite 9.94 14.74 14.11 24.07 

Standard deviation: Benchmark 9.19 16.02 14.42 23.60 

US-I 

For professional clients only 
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Composite performance vs. MSCI EM 

The returns shown above are based on currently available information and are subject to revision.   Past performance is no guarantee of future results.   
Performance figures are gross of fees, since inception through May 31, 2017. Please see attached composite disclosure information.  

Annualized rolling three-year returns, monthly (in USD) 
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Portfolio Statistics 
Since Inception (09/2008-3/2017) 

Strong performance vs. peers 

Source: eVestment Alliance 
Note: The returns shown are based on currently available information and are subject to revision. Past performance is no guarantee of future results. Performance figures are gross of fees.  

The eVestment Emerging Markets All Cap Core Equity peer universe includes 68 strategies as of May 1, 2017 for the since inception time period indicated. The eVestment Emerging Markets All 
Cap Core Equity peer universe is made up of equity products that invest primarily in small, middle, and/or large capitalization stocks in emerging market countries. The expected benchmark for 
this universe is the MSCI EM. The figures for standard deviation and DMC will differ than what is displayed in eVestment because of manual inversion.  
 

Excess 
Return 

% 
Rank 

Informatio
n Ratio 

% 
Rank 

Sharpe 
Ratio 

%   
Rank 

Standard 
Deviation 

% 
Rank 

Upside 
Market 
Capture 

% 
Rank 

Downside 
Market 
Capture 

% 
Rank 

EM HALO 5.24 9 1.14 1 0.31 16 23.97 77 111.11 10 93.24 36 

eVestment 
median 

1.92 50 0.36 50 0.18 50 23.12 50 98.42 50 94.79 50 

Since inception statistics as of March 31, 2017 

Excess Return IR Sharpe Std Dev UMC DMC 

Universe: eVestment Emerging Markets All Cap Core Equity 
 
     UBS AM (USD): Emerging Markets Equity HALO 

US-I 
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Calendar year returns 

US-I 

Annual returns  - outperformance in 8 out of 9 years 

Note: Total Annual Returns 2009-2016 in USD. *For 2008, returns from Sept 1 to Dec 31,2008. EM HALO inception date was August 31, 2008. The returns shown above are based on currently 
available information and are subject to revision. Past performance is no guarantee of future results. Performance figures are gross of fees. Please see attached disclosure information.  

-37.19 

108.85 

19.79 

-16.62 

27.10 

-6.36 
-1.13 -3.84 

12.26 

-40.27 

78.51 

18.88 

-18.42 

18.22 

-2.60 -2.19 

-14.92 

11.19 

-60

-40

-20

0

20

40

60

80

100

120

2008* 2009 2010 2011 2012 2013 2014 2015 2016

Emerging Markets Equity HALO MSCI Emerging Markets Index

For professional clients only 



34 

Performance attribution: Sector 

 
Source: UBS Asset Management – Factset.  
Note: The performance attribution analysis serves as an indication of the key drivers of performance and the total over-/underperformance numbers may differ from the actual/official 
performance of an account. Units of figures in the table are in percent. Performance attribution is for a representative account within the Emerging Markets HALO Composite and may vary. 
Attribution is calculated based on holdings in FactSet whose weights and performance versus the MSCI Emerging Markets Index determine the relative contribution over the selected period. 
The returns shown above are based on currently available information and are subject to revision.  Past performance is no guarantee of future results.  Performance figures are gross of 
fees and in USD. Please see attached disclosure information.  *This list represents all sectors in the EM HALO portfolio.  

Since inception ending March 31, 2017 (USD, annualized) 
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Performance attribution: Calendar year 

Source:UBS Asset Management – Factset.  

Note: The performance attribution analysis serves as an indication of the key drivers of performance and the total over-/underperformance numbers may differ from the actual/official 
performance of an account. Units of figures in the table are in percent. Performance attribution is for a representative account within the Emerging Markets HALO Composite and may vary. 
Attribution is calculated based on holdings in FactSet whose weights and performance versus the MSCI Emerging Markets Index determine the relative contribution over the selected period.  
The returns shown above are based on currently available information and are subject to revision.  Past performance is no guarantee of future results.  Performance figures are gross of 
fees and in USD.  Please see attached disclosure information.  
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• Dedicated team of 24 investment 
professionals averaging 16 years 
investment experience 

• Most members originate from 
Emerging Market and Asian 
countries 

• Special strength, dedicated team 
and track record for China 
equities 

Summary: Emerging Markets Equity HALO strategy 

 Primary fundamental 
research, price-intrinsic value 
calculation and proprietary 
quality assessment 

 Bottom-up highly selective 
portfolio construction, 
unconstrained by the 
benchmark 

 Concentrated portfolio of 
25-35 stocks results in high 
active share 

 Strong performance track 
record: ~5% over the MSCI EM 
Index p.a. since inception1, 
outperforming in 100% of 
rolling 3-year periods since 
inception 

 Historically, over two-thirds of 
excess return generated 
through stock selection 

People Performance 

3
  

Concentrated, active portfolio of best ideas across Emerging Markets 

Process  
& Product 

1  Inception date: 1 September 2008 
Please note that past performance is not a guide to the future 
Source: UBS Asset Management 
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 Best EM Fund Manager – Geoffrey Wong                                              
Citywire Awards Germany, as of March 2017 

 Best EM Fund Manager – Geoffrey Wong                                             
Citywire Asia Awards (Hong Kong & Singapore), as of March 2017 

 Best in Class – UBS Global Emerging Markets Opportunity Fund 
Benchmark Fund of the Year Awards 2017 Singapore, January 2017 

Awards 
  

Past performance is not indicative of future results 
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Emerging Markets Equity HALO Portfolio 
All portfolio holdings as of May 31, 2017 

Country Company Sector 

Brazil Banco Bradesco Pn 
Vale 

Financials 
Materials 

China   Alibaba Group Hldg Adr Information Technology 

  Brilliance China Auto Consumer Discretionary 

  China Construction Bank H Financials 

  China Mobile Telecommunication Services 

  China Resources Land Real Estate 

  New Oriental Educat Adr Consumer Discretionary 

  Ping An Insurance H Financials 

  Tencent Holdings Li (Cn) Information Technology 

India   Bharat Petroleum Corp Energy 

  Hdfc Bank Financials 

  Mahindra & Mahindra Consumer Discretionary 

Indonesia Bank Mandiri Financials 

Korea Samsung Electronics 
LG Household & Health 
Posco 

Information Technology 
Consumer Staples 
Materials 

Mexico Grupo Fin Banorte Financials 

Poland Pko Bank Polski Financials 

Russia Lukoil Holdings(Rub) Energy 

Magnit Consumer Staples 

Sberbank Russia Com(Rub) Financials 

South Africa Mondi Materials 

Naspers Consumer Discretionary 

Taiwan Largan Precision Information Technology 

Taiwan Semiconductor Mfg Information Technology 

Thailand Bangkok Bank Financials 

Thai Beverage 
Thai Oil 

Consumer Staples 
Energy 

Information based on a representative account with the EM HALO composite. 

Note: For illustrative purposes only. This information should not be considered a recommendation to purchase or sell any security 

US-I 
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Geoffrey Wong, CFA 
Head of Global Emerging Markets and Asia Pacific Equities    
Managing Director 

Years of investment industry experience: 30 

Education: Massachusetts Institute of Technology (US), SM, SB, MBA 

 Geoffrey Wong is Head of Global Emerging Markets and Asia Pacific Equities with 
overall responsibility for all Emerging Markets & Asian, Japanese and Australian equity 
teams, strategies and research.  

 Geoffrey is also responsible for research and portfolio management and construction for 
global emerging market strategies and is a member of the Equities Management 
Committee.  

 Geoffrey joined UBS in 1997. His prior experience includes co-founding an Asian 
investment management firm, where he served as Director of Investment Management 
responsible for asset allocation and stock selection for global and regional institutional 
portfolios.  

 Geoffrey served on the board of directors of Singapore Exchange, the combined stock 
and futures exchange of Singapore between 2003 and 2006. He is a member of the 
Singapore Society of Financial Analysts. 



Emerging Markets Equity HALO Composite 
Schedule of composite performance 

US-I, US-P (RU) 
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Disclaimer 
   

US-I (RU) 

For marketing and information purposes by UBS. 

 

For professional clients only. The information and opinions contained in this document have been compiled or arrived at based upon information obtained 
from sources believed to be reliable and in good faith, but is not guaranteed as being accurate, nor is it a complete statement or summary of the securities, 
markets or developments referred to in the document. UBS AG and / or other members of the UBS Group may have a position in and may make a purchase 
and / or sale of any of the securities or other financial instruments mentioned in this document. 

 

Before investing in a product please read the latest prospectus carefully and thoroughly. Units of UBS funds mentioned herein may not be eligible for sale 
in all jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the United States. The information mentioned herein is 
not intended to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not a reliable 
indicator of future results. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming units. 
Commissions and costs have a negative impact on performance. If the currency of a financial product or financial service is different from your reference 
currency, the return can increase or decrease as a result of currency fluctuations. This information pays no regard to the specific or future investment 
objectives, financial or tax situation or particular needs of any specific recipient. The details and opinions contained in this document are provided by UBS 
without any guarantee or warranty and are for the recipient's personal use and information purposes only. This document may not be reproduced, 
redistributed or republished for any purpose without the written permission of UBS AG. Source for all data and charts (if not indicated otherwise): UBS 
Asset Management 

 

This document contains statements that constitute “forward-looking statements”, including, but not limited to, statements relating to our future business 
development. While these forward-looking statements represent our judgments and future expectations concerning the development of our business, a 
number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from our expectations.  

 

© UBS 2017. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 
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Disclaimer 
   

US-I (RU) 

 

UBS Asset Management (UK) Ltd is a subsidiary of UBS AG. Registered in England. 

UBS Asset Management (UK) Ltd and UBS Asset Management Funds Ltd are authorised and regulated by the Financial Conduct Authority.  UBS Asset 
Management Life Ltd is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority.  Telephone calls may be recorded. 

© UBS 2017. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 

This document is for Professional Clients only. It is not to be distributed to or relied upon by Retail Clients under any circumstances. 

This material supports the presentation(s) given. It is not intended to be read in isolation and may not provide a full explanation of all the topics that were 
presented and discussed. Care has been taken to ensure the accuracy of the content, but no responsibility is accepted for any errors or omissions.  

Please note that past performance is not a guide to the future. The value of investments and the income from them may go down as well as up, and 
investors may not get back the original amount invested. 

This document is a marketing communication. Any market or investment views expressed are not intended to be investment research. The document has 
not been prepared in line with the FCA requirements designed to promote the independence of investment research and is not subject to 
any prohibition on dealing ahead of the dissemination of investment research. 

Source for all data and charts (unless otherwise stated): UBS Asset Management 

The information contained in this document should not be considered a recommendation to purchase or sell any particular security and the opinions 
expressed are those of UBS Asset Management and are subject to change without notice. Furthermore, there can be no assurance that any trends described 
in this document will continue or that forecasts will occur because economic and market conditions change frequently.  

This document does not create any legal or contractual obligation with UBS Asset Management.  

The recipient agrees that this information shall remain strictly confidential where it relates to the Investment Manager's business. The prior consent of UBS 
Asset Management (UK) Ltd should be obtained prior to the disclosure of commercially sensitive information to a third party (excluding the professional 
advisors of the recipient).  

Information reasonably deemed to be commercially sensitive and obtained from UBS Asset Management (UK) Ltd should not be disclosed. This information 
is supplied with a reasonable expectation that it will not be made public. If you receive a request under the Freedom of Information Act 2000 for 
information obtained from UBS Asset Management (UK) Ltd we ask that you consult with us. We also request that any information obtained from UBS 
Asset Management (UK) Ltd in your possession is destroyed as soon as it is no longer required. 
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