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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 -3.81 -5.44 N/A N/A 18.30

Cape Capital SICAV-UCITS

Date 28 February 2026

Current AUM USD 82m

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 95
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Products ISIN Inception Fee p.a. (%) TER (bp) Current NAV

Cape Technology Opportunities Fund LU2949620269 02/05/2025 0.50 74.0 118.30

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 0.72 N/A

2026 -1.69 -3.81 -5.44

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 (%)

Samsung South Korea 7.38

Alphabet USA 6.61

Alibaba Hong Kong 5.32

TSMC Taiwan 5.10

Nvidia USA 4.67

No. of positions 34
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M O N T H L Y  C O M M E N T  –  F E B R U A R Y  2 0 2 6  

Cape Technology Opportunities Fund 
Markets are diagnosed with AIDS (AI Disruption 
Syndrome) 

 

Tian Xia: tian@capecapital.com 

 

Equity markets 
February saw a notable divergence between US and international markets. In the US, investors had to navigate a 
complex mix of “higher-for-longer” interest rate concerns and the re-emergence of volatile trade policies after the 
Supreme Court overruled President Trump’s tariffs. Moreover, fears about Generative AI’s disruptive power has quickly 
spread from software to non-tech sectors as well, from legal services over gaming studios to financial payments. In 
contrast, European and Asian markets proved to be more AI-resilient, driven by the outperformance in cyclical industries 
that are exposed to the “real” economy. 

Within the tech sector, the dramatic “SaaS-pocalypse” gained further momentum, as a series of new autonomous AI 
product releases from companies like Anthropic triggered another sector-wide sell-off. The decline was exacerbated by a 
viral doomsday report from an independent research firm, outlining a scenario where AI will displace not only white-collar 
workers, but also subscription-based productivity tools. From a regional perspective, the Asian technology sector was the 
clear standout performer despite a sharp drop in China Tech, which was more than offset by strengths in Korean 
memory and Taiwanese hardware names.  

Fund performance  
The Cape Technology Opportunities Fund declined -3.81% in February.  

The Fund’s decline was driven by positions perceived to be at risk of disruption by Generative AI, with software names 
once again leading the way (Palo Alto Networks, Atlassian, Microsoft). However, fears of AI disruption quickly spread 
to other tech subsectors as well, such as social media (Reddit) and e-commerce platforms (Mercadolibre, Amazon).  

Chinese tech companies (Alibaba, Tencent) also underperformed, as the Hang Seng Tech Index entered bear market 
territory from its October high. Investors are concerned about weaker earnings ahead due to rising operating costs and a 
potential increase in value-added taxes on internet firms. Moreover, money began to be withdrawn from the region and 
invested in countries with greater exposure to hardware, such as Korea and Taiwan. 

On the positive side, the Fund identified pockets of strength in memory semiconductors (Samsung) and related semi 
equipment companies (Applied Materials, BE Semiconductor), as memory and storage remain key bottlenecks in the 
AI supply chain.  

Portfolio activity 
Bought MACOM Technology 

MACOM is a leading supplier of analogue mixed-signal semiconductors, which are used in defence, industrial, data 
centre connectivity, and telecommunication applications. The company’s portfolio covers mixed-signal chips that range 
from “RF (radiofrequency) to light”, enabling signals to be transmitted more efficiently through copper cables, optical 
fibres, or through the air. The company serves three end markets, each enjoying its own secular growth trend: 

• In Industrial & Defense, MACOM benefits from the proliferation of electronic warfare, where an increasing number of 
endpoints require RF communication capabilities, coupled with accelerating defence spending across the world.  
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• In Data Center, MACOM is favorably exposed to higher data rates that require a shift away from passive copper 
cables towards active alternatives as well as optical fiber. 

• In Telecom, satellite communication and Low Earth Orbit constellations are seen as the next secular trend in the 
telecommunications industry. 

While MACOM’s opportunities in data centers is already well-appreciated by investors, we believe that its other 
opportunities are flying under the radar. 

Sold Atlassian 

In an increasingly difficult environment for the software industry, the Fund decided to further exit names where it has low 
conviction. In the case of Atlassian, the company’s still-elevated multiple even after the sell-off, high share-based 
compensation, predominantly SMB exposure, and limited organic growth acceleration make the stock difficult to hold. 
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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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