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GAM Luxury Brands* seeks to deliver long-term capital appreciation by actively investing in 25-35 
luxury companies globally. The fund invests in well-capitalised companies that have compounding 
revenue growth at high and stable margins at their core. Such companies are typically highly 
cash-generative with conservative balance sheets that render them ideally situated to return 
capital to shareholders and / or engage in opportunistic and value-creating M&A. 

Reasons to invest
• Secular growth: increasing wealth and consumption, driven 

by millennial and Generation Z emerging market (EM) 
consumers, means premium luxury brands should enjoy 
sustained, multi-decade growth.

•  EM exposure: demand for luxury goods is increasing 
in Asia in particular, giving investors the ability to access 
emerging markets at a sub-EM cost of capital through stable, 
established Western luxury brands. 

•  Potential for substantial returns: high multi-year compound 
growth means the sector has outpaced global GDP and 
outperformed global and EM equities in recent years, and 
based on fundamentals, the team believes this will continue 
over the long term.

•  Sustainability: investors can access the socially responsible 
theme through the sector, as luxury goods companies are 
increasingly responding to growing awareness among 
younger consumers.

Our edge
•  Specialist expertise: a wealth of experience focused on 

consumer companies in the developed world and Asia puts 
the team in an ideal position to manage a luxury fund in a 
sector increasingly driven by the rising EM middle class 
consumer.

•  Differentiated approach: the fund invests across a 
diversified, global universe to exploit emerging and fast-
growing trends in premium consumption themes, such as the 
rise of experiential luxury, while integrating an Environmental, 
Social and Governance (ESG) angle to enhance returns.

•  Active stock selection: an emphasis on fundamental 
analysis sets the team apart from more top-down-led 
approaches of competitors, which by nature fail to distinguish 
between companies that are losing ground and future 
winners.

•  360° view: the team believes strong reliance on expert 
network firms is a vital research component when building 
knowledge of industry and company dynamics.

Investment team
GAM Luxury Brands is managed by Swetha Ramachandran, who brings over 17 years of 
investment experience across both developed and emerging markets. She is supported by Niall 
Gallagher who is responsible for GAM’s European equity strategies and has over 20 years of 
European equity investing expertise.

Swetha and Niall are responsible for research, portfolio management, trading and risk 
management. However, an additional risk oversight function is performed independently by 
GAM’s risk teams.

Established relationships with an international network of industry experts, economists and 
analysts are key, while leading expert network company Thirdbridge is used extensively for 
‘triangulation’, the independent verification of management or consensus data. 
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Investment philosophy
The team believes they can add value through bottom-up stock 
selection which seeks to identify premium brands with heritage 
and/or disruption potential and strong pricing power in luxury 
sub-categories, operating from an unconstrained and global 
universe. Typically, these companies offer compounding high 
single digit revenue growth at 15%+ margins and high Return 
on Capital Employed (ROCE)*, and are thus well positioned 
to create substantial long-term shareholder value. Given the 
importance of trends in the luxury industry, the team believes 
rigorous bottom-up analysis of companies and their competitive 
positioning, in addition to consumer preferences, is critical.  

Investment process
The process is primarily based on fundamental analysis, 
supplemented by ESG-aided portfolio construction. However, 
top-down analysis is also used to identify secular themes and 
industry trends and identify companies with robust business 
models. Following the identification of ‘value creators’, detailed 
industry and company level research is combined with 
‘triangulation’. The team participates in a large number of expert 
meetings annually. This enables them to identify a company’s 
future earnings prospects, while an absolute valuation approach 
seeks to determine whether a stock is attractively valued on a 
fundamental basis. Portfolio construction is supplemented by 
corporate governance insights and enhanced ESG due diligence.

* Forecasts are based on certain assumptions and market conditions that may 
change and have a material impact on future results.  Forecasts do not represent 
a prediction of returns or a promise to deliver any particular investment goal.  
Actual performance may be greater or lesser than these forecasts.

Fund facts
Fund type SICAV according to Luxembourg law

Fund manager Swetha Ramachandran

Inception date 31 Jan 2008

Currency classes1 USD (base), CHF, EUR and GBP classes 
are available

Dealing Each business day

Investment manager and 
sponsor fees2

A, B and E shares: 1.60%
C and R shares: 0.85%

1 Currency hedging may be employed to protect against exchange rate risk. 
Please contact your client manager for an exhaustive list of currency classes 
available.

2 Excludes administration and custodian fee – please see Prospectus for further 
details on fees.

“The changing nature of the luxury consumer (largely Asian, younger, more online) and of 
the sub-segments in pole position (experiential, local categories, mega-brands) will drive 
sustained capital growth for the next decade to come.”

Swetha Ramachandran 
Investment Manager 

For more information, please visit GAM.com

Please read the legal information on the following pages.

1 2 3 4

Top-down analysis
•  Secular themes, industry 

trends and company/expert 
meetings 

•  Identify companies with robust 
business models and high 
barriers to entry

Analysis of brand

•  Focus on competitive 
positioning, brand equity

•  Emphasis on strength and 
visibility eg compounding 
revenue growth,  margins

Portfolio construction

•  Stock weightings based on 
conviction

•  No tracking error limits or 
benchmark

ESG / Risk management

•  Focus on corporate 
governance insights

•  Sector and country 
diversification
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Important legal information:

Currency Risk: The value of investments in assets that are denominated in currencies other than the base currency will be affected by 
changes in the relevant exchange rates which may cause a decline. 

Currency Risk - Non Base Currency Share Class: Non-base currency share classes may or may not be hedged to the base currency 
of the Fund. Changes in exchange rates will have an impact on the value of shares in the Fund which are not denominated in the base 
currency. Where hedging strategies are employed, they may not be fully effective. 

Equity: Investments in equities (directly or indirectly via derivatives) may be subject to significant fluctuations in value. 

Capital at risk: All financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary 
and the initial investment amount cannot be guaranteed. 
Source: GAM, unless otherwise stated. (Where applicable and, unless otherwise noted, performance is shown net of fees, on a NAV to NAV basis).GAM has not inde-
pendently verified the information from other sources and GAM gives no assurance, expressed or implied, as to whether such information is accurate, true or complete. 

This material is confidential and intended solely for the use of the person, persons or entities with nationality of or respectively with their residence, domicile or registered 
office in a State or Country in which such distribution, publication, making available or use is not contrary to laws or other regulations, and may not be reproduced, copied 
or given, in whole or in part, to any other person. It is aimed at sophisticated, professional, eligible, institutional and/or qualified investors/ intermediaries appointed by GAM 
who have the knowledge and financial sophistication to understand and bear the risks associated with the investments described. 

Nothing contained herein constitutes investment, legal, tax or other advice, nor is it to be solely relied on in making an investment or other decision. This document qualifies 
as marketing material. 

The views expressed herein are those of the manager at the time and are subject to change. The price of shares may go down as well as up and the price will depend on 
fluctuations in financial markets outside GAM’s control. As a result an investor may not get back the amount invested. Past performance is not indicative of future perfor-
mance and reference to a security is not a recommendation to buy or sell that security. 

This is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current prospectus, offering memoran-
dum, the Key Investor Information Document “KIID”, the articles of association and the current annual and semi-annual reports (the “legal documents”), as well as after 
consulting an independent finance and tax specialist. The legal documents can be obtained in hard copy and free of charge from the addresses indicated below. 

Some of the sub-funds may not be registered for sale in all jurisdictions. Therefore, no active marketing must be carried out for them. Subscriptions will only be received 
and shares or units issued on the basis of the current fund prospectus. 

Shares of the fund have not been registered under the US Securities Act of 1933, as amended (the “Securities Act”) and the fund is not registered under the US Investment 
Company Act of 1940, as amended (the “Company Act”). Accordingly, such shares may not be offered, sold or distributed in the United States or to US persons unless an 
exemption from registration under the Securities Act and the Company Act is available. In addition, certain GAM products are closed to all US investors. 

This material/presentation mentions one or several GAM Funds domiciled in Luxembourg, registered office at 25, Grand-Rue, L-1661 Luxembourg, each an umbrella invest-
ment company with variable capital and segregated liability between the sub-funds, incorporated under the laws of Luxembourg and authorised by the CSSF as a UCITS 
Fund in accordance with the Directive 2009/65/EC. Management Company is GAM (Luxembourg) S.A., 25, Grand-Rue, L-1661 Luxembourg. 

ASIA PACIFIC: In other countries in Asia Pacific, this material should only be distributed in accordance with the applicable laws in the relevant jurisdiction.

DENMARK: This document is destined exclusively for professional or institutional investors in Denmark and shall not be passed on to third parties. Particularly, this doc-
ument shall not be used as advertising material for distribution to retail investors or any other kind of public offering of the funds, their sub-funds or share categories. The 
English version of the prospectus, the articles of association and the most recent published annual- and semi-annual report, as well as the Danish version of the KIID, can 
be obtained free of charge on the internet at www.funds.gam.com. 

ESTONIA: The English version of the prospectus and the Estonian version of the KIID can be obtained free of charge from the distributor: Swedbank, AS, Liivalaia 8, EE-
15040 Tallinn or at www.funds.gam.com. 

FRANCE: The prospectus, the annual report and the most recent half-yearly report in English and the KIID in French can be obtained free of charge from the centralising 
agent in France, CACEIS Bank, 1-3, place Valhubert – 75013 Paris or on the internet at www.funds.gam.com. 

GERMANY: The legal documents in English and the KIID in German can be obtained free of charge, from the information agent GAM (Deutschland) GmbH, Taunusanlage 
15, D-60325 Frankfurt am Main or on the internet at www.funds. gam.com. Paying Agent is DekaBank Deutsche Girozentrale, Hahnstrasse 55, D-60528 Frankfurt am Main. 

HONG KONG: In Hong Kong, this material is restricted to professional investors (as defined in the Securities and Futures Ordinance (Cap 571)) only. 

ICELAND: The English version of the prospectus and the Icelandic version of the KIID can be obtained, free of charge, on the internet at www.funds.gam. com. 

ITALY: This document is destined exclusively for internal use by intermediaries appointed by GAM and/or institutional or qualified investors and shall not be passed on to 
third parties. Particularly, this document shall not be used as advertising material for public distribution or any other kind of public offering of the funds, their sub-funds 
or share categories. The Prospectus, the Key Investor Information Document – KIID, the annual, the semi-annual reports as well as the subscription form and the Italian 
distribution partners’ list of each subfund are not included in the above mentioned restriction. The English version of the prospectus and the Italian version of the KIID can 
be obtained, free of charge, on the internet at www.funds.gam.com. 

JAPAN: In Japan, the funds mentioned herein are not registered for public sale or private placement (except for some of the funds, if applicable) pursuant to the Law on 
Investment Trusts and Investment Companies and shall not be disclosed publicly pursuant to the Financial Instruments and Exchange Law (the “FIEL”). Therefore, none 
of the Shares of the funds mentioned herein may be solicited in Japan or to residents in Japan. This material is intended for circulation to professional, institutional and/ 
or qualified investors only. Any person in receipt of this material is not allowed to distribute it to residents in Japan nor communicate to residents in Japan about the funds 
mentioned herein. 

LATVIA: The English version of the prospectus and the Latvian version of the KIID can be obtained free of charge from the authorized representative: Swedbank AS, Balasta 
dambis 1a, LV-1048 Riga or at www.funds.gam.com. 

LIECHTENSTEIN: The legal documents in English and the KIID in German, can be obtained free of charge from the paying agent Liechtenstein LGT Bank AG, Herrengasse 
12, FL-9490 Vaduz or on the internet at www.funds.gam.com. 

LITHUANIA: The English version of the prospectus and the Lithuanian version of the KIID can be obtained free of charge from the authorized representative: Swedbank AB, 
Konstitucijos pr. 20A, LT - 03502 Vilnius or at www.funds.gam.com. 

LUXEMBOURG: The legal documents in English can be obtained free of charge, from GAM (Luxembourg) SA or on the internet at www.funds.gam.com. 

NETHERLANDS: The English version of the prospectus and the Dutch version of the KIID can be obtained free of charge on the internet at www.funds.gam.com. SPAIN: 
The legal documents can be obtained in English, respectively for the KIID in Spanish, free of charge, from the Paying Agent in Spain, ATL 12 Capital Inversiones A.V., S.A., 
Montalbán 9, 28014 Madrid or on the internet at www.funds.gam.com.

SINGAPORE: In Singapore, shares of the fund may only be offered to institutional and accredited investors (as defined in the Securities and Futures Act (Cap.289)) (‘SFA’) 
and this material is limited to the investors in those categories. 

SWEDEN: The English version of the prospectus and the Swedish version of the KIID can be obtained free of charge from the Paying Agent, MFEX Mutual Funds Exchange 
AB, Linnégatan 9-11, SE-114 47 Stockholm or on the internet at www.funds.gam.com. 
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SWITZERLAND: The legal documents can be obtained in German, free of charge, from the Swiss Representative: GAM Investment Management (Switzerland) Ltd., 
Hardstrasse 201, Postfach, CH-8037 Zurich or on the internet at www.funds.gam.com. Paying Agent is State Street Bank International GmbH, Munich, Zurich Branch, 
Beethovenstrasse 19, CH-8027 Zurich. 

UNITED KINGDOM: As far as UCITS described herein are recognised schemes under section 264 of the Financial Services and Markets Act 2000: Copies of the legal 
documents can be obtained in English, free of charge, from the Facilities Agent GAM Sterling Management Limited, 8 Finsbury Circus, London EC2M 7GB (authorised and 
regulated by the FCA) or on the internet at www. funds.gam.com. Investments in the funds are not protected by the Financial Services Compensation Scheme. 

Within the UK, this material has been issued and approved by GAM London Ltd, 8 Finsbury Circus, London EC2M 7GB, authorised and regulated by the Financial Conduct 
Authority.


