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The Fund offers a diversified investment portfolio that strategically 
explores opportunities within the domains of Artificial Intelligence, 
Automation, and Digitalization. 

Through a fundamentally driven investment approach, the Subfund
aims to identify companies at the forefront of innovation by assessing 
their potential for sustained, long-term growth. We are committed to 
develop a clear understanding of the underlying technologies and 
related supply chains in order to capitalize on the transformative impact 
of these technologies across various industries.

The Fund aims to provide a high-risk/high-growth return profile that 
complements a client’s traditional equity exposure.

Note: past performance is not a reliable indicator of future results.
Please see page 2 for detailed share class information.
1. Product performance is shown based on the product with ISIN: 

LU2949620269 (0.50% fee), inception 02 May 2025. 
2. Annualized standard deviation using monthly return since inception.
3. Risk free return is calculated as the annualized return of the 3-

month SOFR in USD (Bloomberg Ticker TSFR3M Index) since the 
inception of the Fund.
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Performance (%)

Fund strategy

Current 
month YTD

1Y
(p.a.)

3Y
(p.a.)

Since 
inception

Portfolio1 -5.57 N/A N/A N/A N/A

Cape Capital SICAV-UCITS

Date 30 November 2025

Current AUM USD 72m

Fund type SICAV-UCITS

ISIN LU2949620269

Bloomberg CAPUCIA LX Equity

Fund inception 02 May 2025

Minimum investment USD 5,000

Available currency USD

Redemption Daily by 3pm C.E.T

Management fee 0.50% p.a.

Share class Internal A USD Accumulating

Fund domicile Luxembourg

Management company MultiConcept Fund Management 

Central administration UBS Fund Administration Services 
Luxembourg S.A.

Auditor PwC (Luxembourg)

Legal advisor Arendt & Medernach

Depositary bank UBS Europe SE, Luxembourg Branch

Fund information

Fund statistics
Return (%, annualized since inception) N/A

Volatility (%, annualized)2 N/A

Max drawdown (%, since inception) N/A

Sharpe ratio N/A

Risk free rate3 N/A



Please see disclaimer last pageC A P E  C A P I T A L   

Products ISIN Inception Fee p.a. (%) Current NAV

Cape Technology Opportunities Fund LU2949620269 02/05/2025 0.50 124.22

in % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2025 4.88 6.38 1.78 3.80 6.67 4.63 -5.57 N/A

All allocations are calculated based on notional exposure (excl. cash).
FX exposure refers to the currency denomination of the security.

Share class information

Investment returns1

Top holdings

Geographic distribution (%) Currency exposure (%)

Sector allocation (%)

Company Country Weight (%)

Alphabet USA 6.51

Microsoft USA 5.03

Snowflake USA 4.73

Alibaba Hong Kong 4.69

Tencent China 4.33

No. of positions 31
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55.0

20.4

12.6

6.1

5.9

Information Technology

Communication Services

Consumer Discretionary

Financials

Industrials

70.4

18.1

7.3

4.2

USD

HKD

JPY

EUR

61.2
13.4

8.2
7.3

3.7
3.1
2.0
1.1

USA
China

Hong Kong
Japan

Taiwan
Netherlands

Australia
Germany

Cape Technology Opportunities Fund



 

 

 

 
C A P E  C A P I T A L    

M O N T H L Y  C O M M E N T  –  N O V E M B E R  2 0 2 5  

Cape Technology Opportunities Fund 
A month where years happened 

 

Tian Xia: tian@capecapital.com 

 

Equity markets 
November was not a month for the faint-hearted. After trading within a tight range during the first half of the month, 
markets caught investors off guard with a sharp mid-month sell-off driven by a momentum unwind. This was followed by 
an equally swift recovery, which fully erased the drawdown and pushed the S&P 500 into positive territory for the seventh 
consecutive month. These volatile movements coincided perfectly with shifts in investor expectations regarding a Fed 
rate cut in December. Initially, resilient macroeconomic data from non-governmental sources prompted a wave of 
hawkish Fed commentary, which pushed the odds of a December cut below 50%. However, sentiment reversed rapidly 
towards the end of the month as softer labour market data drove the probability of a cut back above 80%. 

The technology sector bore the brunt of November’s volatility, as the previously monolithic “AI trade” began to fracture 
into a more complex environment characterised by scrutiny and dispersion. Early in the month, renewed scepticism 
about the sustainability of AI capital expenditure plans dominated the narrative. Investors who questioned the funding 
sources for these massive projects felt vindicated by OpenAI’s acceptance of a government backstop, as well as by the 
size and frequency of debt issuance by Big Tech companies. In fact, investors even began monitoring the bond market—
particularly Oracle’s credit default swaps—for signs of funding stress. 

In the latter half of the month, Alphabet’s launch of Gemini 3 has clearly reshuffled the decks in the AI competitive 
landscape. Not only did Gemini 3 comfortably outperform GPT-5 on virtually all benchmarks, but what is even more 
impressive is that the model was trained on Alphabet’s proprietary TPU chips, which the company also plans to offer to 
external clients—putting them in direct competition with Nvidia. Although it remains to be seen which side will ultimately 
claim victory, Alphabet has undoubtedly disrupted the AI narrative, which until now operated under the assumption of 
OpenAI’s model supremacy and Nvidia’s dominance in AI hardware. 

Fund performance  
The Cape Technology Opportunities Fund declined by 5.57% in November. While investor attention was primarily 
focused on the sell-off in AI infrastructure, few areas of the technology sector provided shelter, with only a handful of 
idiosyncratic names managing to buck the trend. 

As expected, the Fund’s AI semis-related holdings (AMD, Nvidia) were among the worst performers. However, the sell-
off was not only confined in to semiconductors:  
• Software names (Palo Alto Networks, Atlassian, Salesforce) continued to underperform, lacking near-term 

catalysts. 
• Momentum and high-beta stocks (Ouster, Rubrik, Futu Holdings) got dragged down in sympathy during the 

broader de-risking. 
• China Tech holdings (CATL, Alibaba, Xiaomi) failed to pick up momentum as investor caution persisted despite 

strong earnings numbers 

On the positive side, Alphabet and Broadcom stood out as two bright spots. Investor interest in Alphabet’s TPUs 
provided a tailwind, which also benefited Broadcom due to its role as the design and manufacturing partner for these 
chips. 

Portfolio activity 
Sold SanDisk 
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SanDisk has delivered a remarkable rally since the Fund initiated its position in September, rising by over 150% on 
expectations of a supply-demand imbalance in the NAND memory market, largely driven by AI datacentre demand. 
However, Chinese manufacturer YMTC is aggressively ramping up capacity and aims to reach a 10% market share by 
the end of 2025. At the same time, the technology gap between YMTC and Western competitors has narrowed to less 
than one generation. This will likely dampen the currently exuberant optimism in the NAND industry, and we have 
therefore decided to lock in profits. 
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D I S C L A I M E R

Cape Fixed Income Fund, Cape Equity Fund, Cape Technology Opportunities Fund and Cape Select Bond Fund are each a sub-fund of Cape Capital SICAV-UCITS, an 
umbrella fund regulated pursuant to part I of the Luxembourg law of 17 December 2010 on undertakings for collective investments (“Law of 17 December 2010”) 
transposing Directive 2009/65/EC of the Capital European Parliament and the Capital Council of 13 July 2009 on the coordination of laws, regulations and administrative 
provisions relating to undertakings for collective investment in transferrable securities and authorized by the Luxembourg Supervisory Commission of the Financial Sector 
(Commission de Surveillance du Secteur Financier – CSSF).

Cape Capital AG is an independent asset management firm based in Zurich, Switzerland, and regulated by FINMA (www.capecapital.com). For eligible investors only. 
This presentation is not a legal mandatory document but is for information and promotional purposes only. All rights reserved.

Management Company: MultiConcept Fund Management S.A.
Fund type: SICAV-UCITS
Domicile: Luxembourg

Central administration: UBS Fund Administration Services Luxembourg S.A.
Independent auditor: PwC (Luxembourg)
Legal advisor: Arendt & Medernach, Luxembourg

Depositary bank: UBS Europe SE, Luxembourg Branch
Swiss representative: ACOLIN Fund Services AG
Paying agency: UBS AG

This confidential presentation and the information set out herein (the «Presentation») is summary in nature only and is qualified in its entirety by the information set out in 
the offering document or other formal disclosure document (the “Disclosure Document”) relating to the potential opportunity described herein. The prospectus, annual 
financial statements, KIDs, and legal documents can be obtained from the representative in Switzerland. FOR INVESTORS IN GERMANY: The information agent in 
Germany is ACOLIN Europe GmbH, Reichenaustraße 11a-c, 78467 Konstanz. The prospectus, annual financial statements, KIDs, and legal documents can be obtained 
from the information agency in Germany.

The information provided is not intended to be used by any person or entity in any country or jurisdiction where the provision of information and subsequent potential 
commercialisation would be illegal.

The Presentation does not constitute an offer for sale in the United States of America. The information provided by this Presentation is not intended for U.S. persons. The 
fund shares described in this Presentation may not be offered or sold in the United States or to U.S. persons or for the account for the benefit of a U.S. person. This 
Presentation has been provided to the recipient by Cape Capital AG as portfolio manager (the “Portfolio Manager”) of Cape Capital SICAV-UCITS for informational 
purposes for the personal use and is only intended to assist eligible investors in deciding whether they wish to consider reviewing the Disclosure Document. This 
Presentation is meant for use in one-on-one presentations with eligible investors. However, the contents of this Presentation are not to be construed as investment, legal 
or tax advice or recommendation and do not consider the particular circumstances specific to any individual recipient to whom this presentation has been delivered. The 
recipient should make its own appraisal and should obtain advice from appropriate qualified experts. This Presentation is furnished on a strictly confidential basis to 
eligible investors. None of the information contained herein may be reproduced or passed to any person or used for any purpose other than the purpose of considering 
the potential opportunity described in the Presentation. 

Any opinions, forecasts, projects or other statements, other than statements of historical facts that are made in this Presentation are forward-looking statements. 
Although the Portfolio Manager believes that expectations reflected in such forward-looking statements are reasonable, they do involve a number of assumptions, risks 
and uncertainties. Accordingly, the Portfolio Manager does not make any express or implied representation or warranty, and no responsibility is accepted with respect to 
the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts or other information set out in this Presentation or any further 
information, written or oral notice, or other document at any time supplied in connection with this Presentation, and nothing contained herein or in the Disclosure 
Document shall be relied upon as a promise or representation regarding any future events or performance. Past returns are no guarantee for future returns.

The recipient’s attention is specifically drawn to the risks factors identified by Cape Capital SICAV-UCITS’s investment fund manager and Portfolio Manager as set out in 
the Disclosure Document. The Portfolio Manager also advises that the potential investments described herein are speculative, involve a degree of risk and there is no 
guarantee of performance or a return of any capital with respect to any investment. By accepting delivery of this Presentation, the recipient accepts the terms of this 
notice and agrees, upon request, to return all materials received by the recipient from the Portfolio Manager, including this Presentation without retaining any copies 
thereof. This Presentation, layout, copyright materials and trademarks featured in the Presentation may not be used or copied or otherwise reproduced by any 
unauthorized third party.
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