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ZESTSA

ZEST SA is an investment management company based in Lugano and regulated by the Swiss Financial Market Supervisory Authority, FINMA. ZEST SA performs its financial activities solely in Switzerland, where it holds all
the requested authorizations.

ZEST Asset Management SICAV

The document contains information on ZEST Asset Management SICAV, an umbrella fund, created under Luxembourg law, organised as a “société d’investissement a capital variable” under Part | of the Luxembourg 17
December 2010 on undertakings for collective investment, authorised and regulated by the Luxembourg supervisory authority (Commission de Surveillance du Secteur Financier — “CSSF”). Luxembourg Registered number
RCS B 130156.

ZEST Asset Management SICAV - Limited access to investorsin / from Luxembourg / Italy / Spain / Austria / Switzerland

ZEST Asset Management SICAV is registered for public sale in Luxembourg / Italy / Spain / Austria and Switzerland. Therefore, the information on the present document is reserved for investors in / from Luxembourg / Italy /
Spain / Austria and Switzerland and refers to both qualified and non-qualified investors. The Fund’s prospectus, the KIIDs, its articles of incorporation as well as the most recent financial reports can be downloaded free of
charge on www.zest-management.com. Investors have to consider only the information / documents which refer to the country of their domicile.

The Fund has been registered with Swiss Financial Market Supervisory Authority (FINMA) for distribution in and from Switzerland. FundPartner Solutions (Suisse) SA, Route des Acacias 60, CH-1211 Geneva 73 has been
appointed as Representative and Banque Pictet & Cie SA, Route des Acacias 60, CH-1211 Geneva 73. The Fund is distributed in Switzerland by ZEST SA and in the other countries only by the licensed distributors indicated in
this document, on www.zest-management.com and on www.zest-funds.com.

No distribution, no offer, no solicitation, no advice

The information and opinions contained in this document are of purely informative nature and shall in no way constitute an invitation, offer, recommendation, advice or inducement to buy or to sell, to apply for or to
subscribe to securities, financial instruments, financial or investment products or services, nor persuasion to effect transactions. Furthermore, they do not constitute advice on legal, fiscal, business or other matters in any
way and are unsuitable as basis for decision-making.

No guarantee

Every care has been taking in preparing the content of this document; however, ZEST SA cannot guarantee that the content is always correct, accurate, complete, reliable or up to date. ZEST SA is not obliged to correct
information that is no longer up to date from this document or to explicitly identify it as such.

No liability

In no circumstance whatsoever - including negligence - may ZEST SA, its directors or any employee be held liable for loss or damage of whatsoever type, whether direct or consequential, deriving from the use of this
document.

Information regarding investment risks

Investing in financial products involves risks, including in particular those associated to market fluctuations as well as the inherent risk of every product type. Investments may also be affected by changes to the rules and
regulations governing exchange controls or taxation, including withholding tax, or by changes to economic and monetary policies. No guarantee can be given that the indicated objectives will be achieved and that investors
will recover the amount of their initial investment. Past performance is not an indicator for future results or performance. Financial products are exposed to various risks, depending on its complexity, structure and
investment policies. The possible investment in securities must be independently assessed on the basis of the Prospectus of the financial instrument and the suitability of the financial instrument with the specific
characteristics of each investor.

Sustainability Factors — Information and Disclosure

For the purposes of Article 7(2) of SFDR, the Management Company confirms in relation to the Company and each Compartment that it does not consider the adverse impacts of investment decisions on sustainability
factors at the present time. Sustainability factors are defined by SFDR as environmental, social and employee matters, respect for human rights, anti-corruption and anti-bribery matters. The main reasons for which the
Management Company is currently not considering adverse impacts is the absence of clear regulatory guidance, sufficient data and data of a sufficient quality to allow the Management Company to define material metrics
for disclosure.

Copyright

Unless otherwise provided, all the content of this document is covered by Copyright. All the rights pertain to ZEST SA. The material set forth herein is freely accessible for the sole purpose of consultation. Every reproduction
of the material, even if only partially, in any form, written and/or electronic, is solely allowed upon prior explicit consent granted by ZEST SA

More Information

More information can be found on www.zest-management.com and on www.zest-funds.com; or contacting us at info@zest-management.com.
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The Zest Global Bonds Z zest JPICTET F Eypcburme

Name of the Scheme Zest Asset Management UCITS SICAV (Luxembourg)
Name of the sub-fund Zest Global Bonds

Management Company and Fund Admin Fund Partner Solutions SA (Pictet Group)
Depositary Bank and Transfer Agent Pictet & Cie (Europe) SA

Investment Manager Zest SA (Switzerland)

R EUR Share Class ISIN CODE: LU1860670881

R EUR Share Class Management Fee: 1.20% p.a.

| EUR Share Class ISIN CODE: LU1860670618

| EUR Share Class Management Fee: 0.80% p.a.
Performance Fees No Performance Fee

NAV Calculation, Subs and Reds Daily frequency
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Philosophy <Z> ZEST

The Fund has been designed for the investor looking for a:
<& straight Corporate Bond fund
% NO synthetic instruments
%  NO structured products
< focus on the European Market
< average duration 2-4 years
< net target returns for the investor around 2%-4%, while maintaining low volatility

< ISIN: LU1860670618 (class | — capital)

< ISIN: LU1860670881 (class R — capital)
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The Fund Manager 7 zesT

Alberto Conca

Fund Manager & Zest SA CIO

Alberto acts as Portfolio Manager and Head of Investment
Management division at Zest SA

Alberto has over 20 years of experience in portfolio
management, having worked in the United States, Ireland,
Italy and Switzerland. After graduating in Economics from the
University of Pavia, Alberto moved to Connecticut (USA),
where he worked on the development of non-linear models
for the prediction of volatility. He later returned to Italy and
worked for RAS, becoming the Head of Equity at Aletti
Gestielle. Alberto then worked as a fund manager for Kairos
Alternative Investments, and at Pioneer Alternative
Investments, where he co-managed the Global Long Short
Fund from Ireland. In 2008, he arranged and managed funds
at Sequoia and later at Lemanik.
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Solid Issuers ZozesT

Solid Issuers

The Zest Global Bonds fund adopts a simple investment guideline: investments are made only in bonds
issued by corporations that, based on our fundamental analysis, are able to repay the bond at maturity

with cash currently on hand plus the free cash flow generate between now and maturity date.

Portfolio

Average duration: 2.61 years
Average YTM: 3.61%
TER: 1.4%

Consideration

ZEST GLOBAL BONDS Fund has 2+ years track record, even if...

... the methodology used has a solid 5 years track record, having been applied to the AQA SELECTIVE
INCOME Fund, which results to be among the best funds within the Corporate Bond US Universe in

every time frame horizon
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Quantitative and discretional method

DISCRETIONAL

QUANTITATIVE

~

Creation of ad hoc screens through dedicated
software:

»

4
>
>
4

Country
Sector
Duration
YTM
Liquidity

—

Foundamental analysis on the issuers, through
the use of proprietary models and in-depth
analysis.

4

Analysis of the bonds of selected issuers. Weight
calculation.

"4

The issuers are analyzed with proprietary
guantitative models to attain an investable
universe

—
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Screening Software T zEST

We use a Software to perform a first screening of the Investable Universe with given sectorial
preferences and different risk/reward profiles, at any given time

The Investable Universe is created over some key requirements:

<& Only EU or US Issuers

<& EUR Currency

< Duration < 5 (except for perpetual)
O YTM > 2.5%

FILTERED SELECTION

The output consists in around 1500 emissions
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Our three stages’ process AL ZEST

We insert additional filters to reach an average duration of 2-4 years and an average YTM
superior to 2.5%, taking into consideration only HIGH QUALITY ISSUERS

In details:

STAGE 1. We eliminate:

x  Unlisted issuers (with the exceptions of Big Cap, only recently de-listed)
%  Small cap capitalizing less then EUR1bn
% llliquid instruments

STAGE 2. We use our proprietary “Fundamental Debt Analyzer” to filter out low quality issuers

STAGE 3. We perform an in-depth fundamental analysis as a last step of our screening process

ZEST SA — MARKETING AND RESERVED MATERIAL—ZEST GLOBAL BONDS 11



Fundamental Debt Analyzer L ZEST

EMC CORP/MA AQA CAPITAL

Market Cap usD m 46.806
EMC Corporation provides enterprise storage systems, software, networks, and senvices. The Company's.
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Breakdown by sector 2 zEST

Technology: 2.71%

Sector Breakdown

Communications; 11.88%
e Energy: 3.04%

__ Utilities; 2.57%

Financials; 31.92% e - Goyernment; 1.94%

— T Industrials; 6.36%

‘ Consumer Discretionary; 18.67%
Materials; 5.33%

Consumer Staples; 3.60%
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Breakdown by Rating and by Maturity ZozEST

Breakdown by Rating

26.01%

16.25%
14.21%
10.61%
REEHES 7.53%
4.06%
2.86% 2.98%
BBB BBB- BE- B+ B B- MR
Breakdown by Maturity
20.03%
13.13%
11.26%
10.32%
8.74%
5.25%
3.26% »
2.74%
0 1 2 3 a 5 : 7 8
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Average YTM by Rating and by Industry ZozEST

Average YTM by Rating

12.50
6.86
5.66 5.53
3.98 3.48 3.92
2.92
-
BBB BBE BE+ BB BE- B+ B
Average YTM by Industry

B- NR

Communications Enersy Utilities Gowernment Industrials Consumer Materizls Financizls Technolosy Unclassifiable
Discretionary ._Epl&
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Counterparties 7 zest HPICTET [ Byt

PICTET & CIE (EUROPE) SA
15A avenue J.F. Kennedy L-1855 Luxembourg
Cash Deposit EUR 619 Bi

Depositary Bank and TA
R PICTET

FUND PARTNER SOLUTIONS (PICTET GROUP)
15 avenue J.F. Kennedy L-1855 Luxembourg
AuM for third parties EUR 337 Bi

Management Company

FundPartner
Solutions

ZEST S.A.
Via Greina, 3 - 6900 Lugano - Svizzera

PN
<Z> ZEST AUM Zest SA (Gennaio 2021) EUR 600 MM

Auditor

KPMG

KPMG 39, Avenue Lohn F. Kennedy, L-2220 Luxembourg

N N YN Y
N N e N

|
TR
{ investment Manager 1
| |
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Distributors

AN

Y >ZEST

BPER BANCA SPA
www.bper.it

BANCO DI SARDEGNA SPA
www.bancosardegna.it

CASSA DI RISPARMIO DI SALUZZO
www.crsaluzzo.it/banca-on-line.aspx

CASSA DI RISPARMIO DI BRA S.PA.

www.crbra.it

LA CASSA DI RAVENNA S.PA.
www.lacassa.com

BANCA DI IMOLA
www.bancadiimola.it

onlinesim.it

AQA

CAPIT,

BANCA CESARE PONTI S.PA

www.gruppocarige.it/bponti/html/ita/index.htm

CONSULTINVEST INVESTIMENTI SIM S.PA.
www.consultinvest.it

NEXTAM PARTNERS SIM S.PA.
www.nextampartners.com

INVEST BANCA SPA
www.investbanca.it

KAIROS PARTNERS SGR S.PA.
www.kairospartners.com

Banca Leonardo S.p.A.
www.bancaleonardo.com

INNOVAZIONE FINANZIARIA SIM S.P.A.

UNICA SIM
www.unicasim.it

BANCA FINNAT EURAMERICA S.PA.
https://www.bancafinnat.it/it

BANCO DI LUCCA E DEL TIRRENO
www.bancodilucca.it
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Z EST

Experience and corporate culture

L

INVESTMENT MANAGER

Zest SA

Via Greina 3

6900 Lugano, Svizzera
T. +41 919103010

@ zest-management.com

est-management.com




