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We are a family office focused on entrepreneurial families 

▪ Independent & Entrepreneurial: We are your independent investment partner choosing the best products from the

best provider for you; we are 100% owned by the management

▪ Integrated wealth management approach: We bridge the management of individual and corporate wealth through

the following services:

▪ Tailor-made asset management and product solutions for individual wealth and corporate asset

management

▪ Wealth planning for asset protection and inheritance planning for preserving individual and corporate

wealth over generations

▪ Optimization of disbursement of corporate earnings into individual accounts or use of individual wealth for

financing corporate needs

▪ Tailor-made structuring process: We provide individual tailor made solutions for each client

▪ Innovative product culture: We specialize on structuring innovative financial products reflecting changes of

market conditions as well as addressing specific requirements

I. Aspermont Capital – CH – In General
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Actively Managed Certificates
Aspermont Dividend Stock Basket
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▪ Actively managed certificate (AMC), like mutual funds, allow active strategies on almost any investment 
theme to be wrapped into a tradable security format, that is easily accessible to a multitude of investors

▪ Asset managers using AMCs benefit from cost reductions and operational advantages

▪ Compared to mutual funds, AMCs require smaller minimum amounts, offer more investment flexibility, have 
a faster time to market, and are subject to less restrictions

▪ Aspermont Capital’s Dividend Stock Basket invests in companies that offer attractive dividend yields to 
counter the low interest rate environment

▪ In the past, high quality dividend stocks have performed above average, particularly in defensive sectors 
with stable businesses and high weightings of globally invested funds. AMC for its clients on demand

Initial Composition (2013) Current Composition (31.12.2025)

Issuer: UBS AG
Reference Portfolio Advisor: 
Aspermont Capital AG
Telephone: +41 43 888 66 44

ISIN: CH0215884732
Issue Price: EUR 100.20
Tenor: 5 Years (with possibility 
of extension)
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Investment Rationale
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▪ After reversal in monetary policy in the mid of 2022, in 2023 both equity and bond markets were positioned to remain in the investment grade 
range and keep the bond default risk at a minimum level. Expectation was for the rate hike cycle to end in 2024 and with the first rate cuts to 
happen towards the end of the year. In 2025 the first rate cuts happened, first by the ECB and then followed by the FED in the second half of the 
year. 

▪ Using blended approach with more focus on value stocks, Aspermont’s Dividend Basket is a basket of shares that is composed of a broadly 
diversified portfolio of around 30 attractive stocks, predominantly in developed markets

▪ We prefer companies with healthy balance sheet especially with:

▪ Well established products and stable profit margins

▪ Low debt to free cash flow

▪ Sound corporate strategies and a management team with long run in the relevant industry

▪ By underweighting Financials and Raw material companies, we mitigate risk of high-yield dividend stocks

▪ We reinvest the cash flow that is generated through paid dividends back into stocks in the basket 

▪ To enhance yield, we actively using covered call strategy

▪ The investment vehicle is setup to allow for efficient time to market and best execution through UBS

▪ The basket was started in 2013 where markets where in a different position with fiscal stimulus helping the markets recover, also through the 
March 2020 turmoil. The difference between yields from dividends compared to bonds expanded in favor of dividend paying stocks, summarized 
in table below. Only through the course of 2022/23 have interest rates started to rise, especially on the shorter end and for the first time in 
almost ten years.  The ECB peaked in July 2024 when they started cutting rates and the FED followed in September 2025 with their first cuts.

Yield (% p.a.)  Comparison Equities / Bonds as of 31.12.2025.

Investment
Money Market 

3 Months
Bonds

        2 Years 5 Years             10 Years
Equity

Dividend Yield 

USA +3.66% +3.567% +3.891% +4.241% +1.13% (S&P500)

Germany +2.098% +2.07% +2.44% +2.86% +2.38% (DAX)

Switzerland -0.0653% -0.108% +0.060% +0.260% +2.95%(SMI)

UK +3.7909% +3.742% +3.989% +4.544% +3.05% (FTSE 100)

Dividend Basket - - - - +1.95%
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Dividend Basket 8

Product:

Actively managed 
certificate

20-30 Stocks

Open end

Universe: S&P500, 
EuroStoxx600

Stock Selection:

Healthy Companies

Stable / growing dividends

Company Analysis:

Quantitative elements

Qualitative factors

Portfolio Construction

Diversification:

Sectors

Regions

Currencies

▪ Stock selection process:

▪ Universe of more than 1’000 companies in Europe and the USA

▪ Companies with stable or even growing dividends and payout ratios over the past 5 years – often coincides with healthy 
companies with solid and sustainable business models and global leading market positions

▪ Increasing payout ratios often show increasing market capitalization and stock price gains

▪ Company analysis:

▪ Quantitatve: margin growth, free cash flow, debt-to-equity ratio, healthy balance sheet structure, sustainable revenue and 
earnings growth, P/E ratio, P/B ratios, stock price volatility, market liquidity

▪ Qualitative: management performance, corporate strategy, product pipeline

▪ Portfolio construction

▪ Diversification between large caps (min. 80% of the basket) and small to mid caps

▪ Diversified among regions, currencies and industry sectors
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Company Analysis
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In-house equity analysis

▪ In-depth balance sheet analysis 

▪ Detailed catalog with clear rules for 

screening the investment and decision-

making

Equity analysis based on various factors such as

▪ Balance sheet analysis

▪ Earnings trends

▪ Research / recommendations from best-in-class analysts

▪ Technical analysis

▪ Management track record/credibility

Example of various Bloomberg screenshots that aid in the analysis, 13.12.2018

Source: Aspermont Capital AG - equity analysis
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Main Overview

▪ A multinational company providing energy and automation digital
solutions for efficiency and sustainability. It addresses homes,
buildings, data centers, infrastructure and industries, by combining
energy technologies, real-time automation, software and services.

▪ They are a parent company of brands Square D, APC and others.
▪ It is also a research company, investing EUR10 billion in innovation

and R&D for sustainable development between 2015 and 2025.
▪ Company sells its product worldwide.

Debt
▪ According to Schneider’s latest financial reports (1H 2025) the company's 

total debt is 15’432m EUR (+4.1% from 2024)
▪ Net Financial income / (loss) is expected to be around –EUR 500m in 2025 

due to the higher cost of debt associated with bond refinancing in 2H 2024
▪ The company debt for FY2024 is currently 3.2x of their free cash flow 
▪ FCF figures are seasonal with 1H FCF about 1/3 of 2H FCF while Debt 

remains the same, that is why Debt/FCF for 1H 2025 appears overstated 
Management
▪ Oliver Blum is the current CEO and was appointed 4. November 2024. His

career began in 1993 and has spanned several key leadership roles in Asia
He took over from Peter Herweck who left the company after 18 months at
the top

▪ Tenure: 4 years.
▪ Education: Grenoble Business School, France.
Principal sources of risk:
▪ SE production cybersecurity, as offers and systems are increasingly

connected to 3rd-party products/ solutions
▪ Ever changing technologies require a realignment of resources but give

less time for market introduction – facing the task to tackle AR, voice and
image recognition technologies, leading to high competition. Partnerships
with key technology suppliers can ease this problem

▪ Strong and emerging market competition in new regions like Japan and
China

▪ Recovery in China not expected for 2026
News and Outlook
▪ Organic revenue between 7%- 9% expected in FY2025, at the end of Q3

2025 group revenues were up 9% organic and FY2025 targets reaffirmed
▪ Sales benefit from a higher backlog in Energy Management due to strong

growth in data centers, ongoing AI and Cloud demand and investments
▪ Gradual recovery in discrete automation expected
▪ US tariffs could have little impact as 83% of what they sell in North

America get produced there locally

Finance Performance

Table 1: Business segmentation of Schneider (bn, EUR) 

Table 2: Cash Generation (bn, EUR)

(Source: Bloomberg)

(Source: Bloomberg)

Revenue 28,905 100% 34,176 100% 35,902 100% 38,153 100.0% 29,057 100.0%

  Asia Pacific 8,995 31.1% 10,341 30.3% 10,247 28.5% 10,347 27.1% 7,826 26.9%

  North America 8,267 28.6% 10,986 32.1% 12,211 34.0% 13,850 36.3% 11,170 38.4%

  Western Europe 7,382 25.5% 8,304 24.3% 8,912 24.8% 8,993 23.6% 6,611 22.8%

  Rest Of The World 4,261 14.7% 4,545 13.3% 4,532 12.6% 4,963 13.0% 3,450 11.9%

FY 2021 FY 2022 FY 2023 FY 2024 9m YTD 2025

Revenue 28,905 100% 34,176 100% 35,902 100% 38,153 100.0% 29,057 100.0%

Energy Management 22,179 76.7% 26,442 77.4% 28,241 78.7% 31,131 81.6% 23,931 82.4%

Industrial Automation 6,726 23.3% 7,734 22.6% 7,661 21.3% 7,022 18.4% 5,126 17.6%

FY 2021 9m YTD 2025FY 2022 FY 2023 FY 2024

2020 2021 2022 2023 2024 1H 2025

Cash from Operations 4.4 3.6 4.4 5.9 5.6 1.2

Capital Expenditures -0.5 -0.6 -0.7 -0.9 -1.0 -0.5

Free Cash Flow 3.9 3.0 3.6 5.0 4.6 0.7

Debt 10.4 9.7 10.4 13.9 14.8 15.4

Debt/FCF 2.6 3.1 2.9 2.8 3.2 23.0
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As of 31.12.2025
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Option overlay strategy

▪ As an integral part of the AMC’s  investment strategy, ASCAP 
embeds an options overlay into the portfolio; generally 
covered calls or fully funded short puts

▪ The main purpose of the options is to generate enhanced 
investment returns by collecting option premium

▪ A second effect of the overlay is that stocks which have 
reached their price targets/option strikes are automatically 
sold, and/or bought automatically at a discount when their 
price has fallen sufficiently

▪ Covered calls are written on all equity positions when the
implied volatility is above 25

▪ We prefer short-term call options (tenor up to 3 months) with
strikes out-of-the-money by 5% to 10%

▪ The median option premium yields around 2.5% of the
prevailing stock price and is typically fully realized three out of
four cycles

▪ Approximate realized return contribution around 1.5% – 2.0%
p.a.

▪ When selecting call options to sell, we look for stocks which
trade at the higher end of our price target range and which pay
relatively high implied volatilities

Sample Option Portfolio
Source: Bloomberg 
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Source: Bloomberg 01.2018

Monitoring on Portfolio Level Corporation Action on Company Level

▪ Monitoring of:

▪ Dividend Payments

▪ Share buy-backs

▪ Acquisitions

▪ Shareholder Meetings

▪ Earnings

▪ Etc.

Source: Bloomberg 01.2018
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Source: Aspermont 



Aspermont Dividend Stock Basket
Risk Management

▪ Our extensive monitoring program identifies signals for 

the management of market risk:

▪ Earnings/announcements

▪ News flow/headline risk

▪ Implied volatility

▪ Inter-market correlations:
▪ FX

▪ Interest rates / credit risk

▪ Commodities

▪ Each company has a dedicated chart where technical 

indicators are used to trigger alerts on both a price 

support line and a price resistance line

▪ Automated stops and alerts are deployed whenever 

possible
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Source: Bloomberg 01.2018 



Aspermont Dividend Stock Basket 

Monthly Review and Performance Overview

Dividend Basket 16



Aspermont Dividend Stock Basket 

Monthly Review and Performance Overview

Dividend Basket 17



Aspermont Dividend Stock Basket I/III

Rationale at Inception and Current Performance

Dividend Basket 18



Aspermont Dividend Stock Basket II/III

Rationale at Inception and Current Performance

Dividend Basket 19



Aspermont Dividend Stock Basket III/III
Rationale at Inception and Current Performance
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Performance since inception 17.06.2013 93.52%

Performance 2019 19.79%

Performance 2020 2.39%

Performance 2021 22.54%

Performance 2022 -14.59%

Performance 2023 12.13%

Performance 2024 6.58%

Performance 2025 1.43%

As of 31.12.2025
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Two strong pillars make Switzerland unique: political

stability and the flourishing financial industry. Our

clients profit from liberal business regulations and

strict business and banking secrecy.

Switzerland is the home of Aspermont Capital AG.

The high level of services and the diversity of

products Switzerland has to offer make it worldwide

a prime address for financial services.

We are based in the heart of the financial centre of

Zurich.

Aspermont Capital AG

Loewenstrasse 66

CH - 8001 Zurich

Come to visit us in Zurich!

Location
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Thank you for your trust.
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