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GLOBAL OPPORTUNITIES
Flexible Alloca�on ­ Global Fund

DESCRIPTION

ZEST GLOBAL OPPORTUNITIES is a global flexible balanced fund. The goal is to achieve 

excellent performance that is not linked to a pre­established market or a chosen benchmark. 

We invest in macro­trends (sectorial or geographical) looking for those innova�ve companies 

able to "create value" and / or in bonds that can generate an above average return, 

considering their ra�ng and dura�on and comparing them with the market's Equity Risk 

Premium.

OUR STRATEGY: The fund combines a top­down approach, more linked to indices, with a 

bo�om­up type, where asset management is not linked to a par�cular style (Value or 

Growth), and adapts itself to the different phases of the economic cycle. Stock­picking is 

oriented towards quality companies, with a high return on invested capital and growing 

revenues. Innova�ve companies, leaders in their sectors or in which leadership can be 

iden�fied. A�er verifica�on of the fundamentals, company visits and mee�ngs with top 

management, the entry point is perfected using technical analysis.
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Morningstar Ra�ng Overall

Ra�ng Morningstar 3 Years

Ra�ng Morningstar 5 Years

Ra�ng Morningstar 10 Years
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% Asset Top 10 Stocks

Performance YTD (Month End)
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Marco Simion

Source: Morningstar Direct



Growth Chart and Quar�le Posi�oning

Peer Group (5­95%): ZMS Flessibili Globali     Currency: Euro
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Zest Global Opportuni�es EUR I 78,8% EAA Fund EUR Flexible Alloca�on ­ Global 43,2%

Cumula�ve Performance 

As of Date: 28/02/2023 Data Point: Return

YTD 1 Year 3 Years 5 Years 10 Years 15 Years Since Incep�on

Zest Global Opportuni�es EUR I

EAA Fund EUR Flexible Alloca�on ­ Global

Count 1.970 1.825 1.486 1.172 643 335 111

14,52 ­22,03 8,05 ­13,96 15,90 32,07 78,76

2,94 ­4,83 4,42 3,85 21,15 18,86 40,29

Risk­free Rate: Euribor 3 Month EUR Data Point: Sharpe Ra�o

YTD 1 Year 3 Years 5 Years 10 Years 15 Years Since Incep�on

Zest Global Opportuni�es EUR I

EAA Fund EUR Flexible Alloca�on ­ Global ­0,54% 0,20% 0,15% 0,31% 0,13% 0,09%

­0,95% 0,23% ­0,05% 0,18% 0,17% 0,18%

Past Performance are not a guide to future performance – See Disclaimer

Source: Morningstar Direct



Yearly Return
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Yearly Return vs. Morningstar Category and Quar�le Posi�oning

As of Date: 28/02/2023     Peer Group (5­95%): Funds ­ Europe/Africa/Asia ­ EUR Flexible Alloca�on ­ Global

Top Quar�le 2nd Quar�le 3rd Quar�le Bo�om Quar�le
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

­3,55% ­0,22% 5,06% ­2,27% ­2,15% ­3,94% ­0,59% ­0,98% ­4,83% 3,66% 3,97% ­2,03% ­8,13%

­0,78% 2,62% ­0,54% 4,49% 2,10% 1,68% 0,77% 1,94% 0,95% 1,84% ­0,29% 1,48% 17,41%

0,24% 1,69% 0,32% ­1,18% ­1,59% ­0,11% ­1,59% 0,25% 3,87% 2,18% 1,53% 2,93% 8,69%

3,53% 4,86% ­0,13% ­3,53% 0,12% 3,68% 2,06% 0,97% 6,11% ­3,19% 0,43% 3,61% 19,58%

2,69% 0,73% 2,26% 0,69% ­2,76% ­1,05% ­0,33% 0,95% ­0,54% 1,82% 3,83% 0,77% 9,25%

0,55% 3,46% 1,65% 3,66% 2,24% ­3,10% ­0,95% ­2,23% ­0,57% 1,97% ­7,43% ­1,24% ­2,50%

­8,71% ­0,72% ­2,46% 2,92% 2,57% ­3,93% ­4,29% 2,98% ­7,97% ­12,67% ­3,41% 1,09% ­30,66%

­1,77% ­7,03% 3,94% 8,01% 5,87% 0,29% 3,83% 7,93% 1,02% 0,74% ­1,18% 1,65% 24,70%

­0,75% ­2,66% 7,77% 1,59% 3,35% ­2,39% 3,42% ­3,89% 7,04% 2,67% ­0,13% 6,65% 24,17%

1,62% 0,63% ­3,80% 2,41% ­2,38% ­0,53% ­3,59% ­5,72% ­8,08% 5,56% ­4,15% ­0,79% ­17,96%

5,45% 1,58% 1,25% ­2,72% ­4,50% ­1,54% ­0,18% 2,05% 3,28% 0,88% 2,23% 1,61% 9,38%

7,00% 0,17% ­2,65% 6,81% 2,53% ­4,65% 1,60% ­1,16% 1,31% 6,32% 2,13% 2,32% 23,16%

1,42% 4,66% 1,42% ­2,74% ­0,66% ­3,86% ­4,80% ­1,19% ­0,16% ­2,35% 1,26% 0,52% ­6,64%

4,37% 8,02% 0,10% ­0,80% ­0,49% ­3,44% 4,04% ­6,91% ­6,81% 11,55% 4,40% ­2,50% 10,25%

­7,47% ­3,48% 2,31% 1,85% 0,46% ­7,11% 4,92% 0,65% 0,38% 1,86% 0,97% 4,25% ­1,30%

­1,66% 2,11% 3,01% 2,71% 0,36% ­1,10% 1,19% 1,16% 5,80% 3,32% ­0,99% ­1,62% 14,94%

2,48% ­2,03% ­4,48% ­0,05% 2,02% ­3,45% ­0,82% 0,74% ­1,88% ­10,04% 1,01% ­9,47% ­23,85%

6,22% 2,53% ­2,09% 2,52% ­8,82% 3,56% ­1,09% ­6,76% 0,28% 2,91% 6,11% 2,74% 7,09%

0,32% ­2,29% ­3,31% 8,45% 6,52% 7,47% 1,61% 8,17% ­2,58% ­2,20% 12,33% 6,28% 47,13%

­0,13% 4,53% ­4,79% 1,10% ­3,31% 9,45% ­1,42% 2,49% ­2,93% 9,39% ­5,29% ­5,94% 1,63%

­8,46% ­0,75% ­4,62% ­10,42% ­2,24% ­8,91% 6,58% ­0,49% ­8,65% ­0,97% 1,12% ­7,76% ­38,15%

13,45% 0,94% 14,52%

Source: Morningstar Direct



Risk Analysis on 5 Years

Peer Group: Funds ­ Europe/Africa/Asia ­ EUR Flexible Alloca�on ­ Global

Down Period % Up Capture Ra�o Up Percent Ra�o Gain/Loss Ra�o Efficiency Ra�o Performance Std Dev Sharpe Index Sor�no Index

Zest Global Opportuni�es EUR I

EAA Fund EUR Flexible Alloca�on ­

Median 41,67 98,22 0,49 1,12 0,15 0,91 9,63 0,17 0,23

41,67 100,00 0,00

53,33

1,10

163,60

0,13

0,60

0,76

0,96

8,89

­0,06

0,15

­2,96

0,20

19,65 ­0,05 ­0,07

Drowdown Analysis (peak­to­trough decline during a specific period)

Time Period: 01/01/2002 to 28/02/2023

Define drawdown as decline by 5% or more
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Source: Morningstar Direct



Asset Alloca�on

Por�olio Date: 28/02/2023

%

Stock 76,1

Bond 3,2

Cash 20,7

Total 100,0

Morningstar Sustainability ­ Zest Global Opportuni�es EUR I

Sustainability Ra�ng

Sovereign Sustainability Contribu�on

5%

Corporate Sustainability Contribu�on

95%

Sustainable Investment

No

Rela�ve to Category

Flexible Alloca�on

Current Sustainability Scores based on 94% of corporate AUM and 100% of sovereign 

AUM. Sustainability Score and Ra�ng as of 31/12/2022. Por�olio as of 31/12/2022. 

Sustainaly�cs provides issuer­level ESG Risk analysis used in the calcula�on of 

Morningstar’s Sustainability Scores. Sustainable Investment mandate informa�on is 

derived from the fund prospectus.

Asset Alloca�on Evolu�on ­ Last 5 Years

Time Period: 01/03/2018 to 28/02/2023
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Sustainability Score

Por�olio Date: 31/12/2022     Global Category: Flexible Alloca�on 
Corporate Sustainability Score

Sovereign Sustainability Score

0 50 95%
Contribu�on

22,9Low Risk Severe Risk

0 50 5%
Contribu�on

16,8Low Risk Severe Risk

 Zest Global Opportuni�es EUR I

 Flexible Alloca�on

24,4

13,2



Pie Chart ­ Por�olio Breakdown

Por�olio Date: 28/02/2023

%

United States 25,5

France 16,3

Italy 13,4

Spain 11,5

Germany 10,1

Netherlands 8,6

Portugal 4,2

Singapore 2,3

Taiwan 1,7

Israel 1,7

Other 4,7

Total 100,0

Equity Sectors (Morningstar)

Por�olio Date: 28/02/2023

%

Technology 29,5

Financial Services 26,7

Consumer Cyclical 21,4

Industrials 12,3

Energy 5,8

U�li�es 1,9

Consumer Defensive 1,8

Basic Materials 0,6

Total 100,0

25,4 12,2 15,3

14,0 9,9 19,6
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Value Blend Growth
Equity Style %

Equity Style Value % 40,3

Equity Style Core % 22,0

Equity Style Growth % 37,6

Pie Chart ­ Equity Regional Exposure

Por�olio Date: 28/02/2023

%

Europe dev 51,0

North America 19,4

Asia dev 3,1

Africa/Middle East 1,3

United Kingdom 1,3

Other 23,9

Total 100,0

Source: Morningstar Direct



Top 20 Stocks

Por�olio Date: 28/02/2023

Sector Type
Pr�.

Weight %

Stellan�s NV

Italy (Republic Of) 0%

Banco Santander SA

Banco Comercial Portugues SA

Societe Generale SA

Banco de Sabadell SA

Banco Bilbao Vizcaya Argentaria SA

Porsche Automobil Holding SE Par�cipa�ng Preferred

Leonardo SpA Az nom Post raggruppamento

Banco BPM SpA

Renault SA

UniCredit SpA

STMicroelectronics NV

BNP Paribas Act. Cat.A

Deckers Outdoor Corp

Daimler Truck Holding AG Ordinary Shares

Crocs Inc

Seri Industrial

TeamViewer AG Bearer Shares

Microchip Technology Inc

Consumer Cyclical EQUITY 3,22

BOND ­ SHORT­TERM GOVERNMENT BILLS 3,15

Financial Services EQUITY 2,89

Financial Services EQUITY 2,66

Financial Services EQUITY 2,65

Financial Services EQUITY 2,64

Financial Services EQUITY 2,63

Consumer Cyclical EQUITY 2,44

Industrials EQUITY 2,41

Financial Services EQUITY 2,27

Consumer Cyclical EQUITY 2,06

Financial Services EQUITY 1,88

Technology EQUITY 1,76

Financial Services EQUITY 1,71

Consumer Cyclical EQUITY 1,65

Industrials EQUITY 1,55

Consumer Cyclical EQUITY 1,49

U�li�es EQUITY 1,48

Technology EQUITY 1,43

Technology EQUITY 1,39

Rela�ve Contribu�on vs EUR Flexible Alloca�on ­ Global

Time Period: 01/02/2023 to 28/02/2023
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Rela�ve Return
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Best Weigh�ng Weight +/­ Return +/­ Effect

1 Healthcare ­9,30 ­9,09 0,86

2 Financial Services 17,92 4,42 0,77

3 Consumer Cyclical 14,34 7,13 0,74

4 Consumer Defensive ­5,15 ­5,13 0,23

5 Industrials 5,13 3,17 0,17

6 Technology 6,02 2,74 0,16

Worst Weigh�ng Weight +/­ Return +/­ Effect

1 Energy 3,73 ­4,44 ­0,33

2 Basic Materials 1,57 ­1,76 ­0,03

3 Unclassified ­30,87 0,06 ­0,03

4 Communica�on Services ­2,69 4,79 ­0,01

5 Real Estate ­0,77 1,35 ­0,01

6 U�li�es 0,07 ­8,14 0,00

Source: Morningstar Direct



Equity Sectors
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Holding Based Style Map ­ Last Month
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5 Years Holding Based Style Map ­ Evolu�on
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Explana�on

The map Holding Based Style Map­Evolu�on, shows the 

change of the style of your Por�olio over �me (Time Period). 

The size of the dot indicates the distance from �me T­0 

where T­0 = today = bigger dot. Compare with the map 

Holding Based Style Map­Last Month, which shows the 

posi�on at �me T­0 (last month).

Star�ng from the dot bigger, corresponding to the most 

recent por�olio (last month), you can observe the evolu�on 

of the style of the por�olio, back in �me, un�l you reach 5 

years ago.

Equity Style ­ Market Cap. (Last 5 Years)
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Equity Style ­ Valua�on (Last 5 years)
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Source: Morningstar Direct



DISCLAIMER

ZEST SA

ZEST SA is an asset manager based in Lugano and regulated by the Swiss Financial Market Supervisory Authority, FINMA. ZEST SA performs its financial ac�vi�es solely in Switzerland, where it holds all the requested authoriza�ons.

ZEST Asset Management SICAV 

The document contains informa�on on ZEST Asset Management SICAV, an umbrella fund, created under Luxembourg law, organised as a “société d’inves�ssement à capital variable” under Part I of the Luxembourg 17 December 2010 on undertakings for collec�ve 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 investors in / from Luxembourg / Italy / Spain / Switzerland

ZEST Asset Management SICAV is registered for public sale in Luxembourg / Italy / Spain and Switzerland. Therefore, the informa�on on the present document is reserved for investors in / from Luxembourg / Italy / Spain and Switzerland and refers to both qualified and non­qualified investors. The Fund’s prospectus, the KIIDs, its ar�cles of incorpora�on as well 

as the most recent financial reports can be downloaded free of charge on www.zest­funds.com. Investors have to consider only the informa�on / documents which refer to the country of their domicile. 

The Fund has been registered with Swiss Financial Market Supervisory Authority (FINMA) for distribu�on in and from Switzerland. FundPartner Solu�ons (Suisse) SA, Route des Acacias 60, CH­1211 Geneva 73 has been appointed as Representa�ve Agent and Banque Pictet & Cie SA, Route des Acacias 60, CH­1211 Geneva 73 as Paying Agent. 

The Fund is distributed in Switzerland by ZEST SA and in the other countries only by the licensed distributors indicated in this document and on www.zest­funds.com. KIIDs are produced and made available to investors, free of charge, translated in the relevant reference language of each country where each sub­fund is registered for sale.

No distribu�on, no offer, no solicita�on, no advice

The informa�on and opinions contained in this document are of purely informa�ve nature and shall in no way cons�tute an invita�on, offer, recommenda�on, advice or inducement to buy or to sell, to apply for or to subscribe to securi�es, financial instruments, financial or investment products or services, nor persuasion to effect transac�on. The Fund is not 

liable for this report under any circumstances. This marke�ng communica�on is distributed by the Fund or authorised distribu�on agencies for informa�on purposes only and does not cons�tute an offer to subscribe for shares of the Fund. Subscrip�ons of the Fund, an investment fund under Luxembourg law (SICAV), should in any event be made solely on the 

basis of the current offering prospectus, the Key Investor Informa�on Document ("KIID“), the ar�cles of incorpora�on and the most recent annual or semi­annual report and a�er seeking the advice of an independent finance, legal, accoun�ng and tax specialist

No guarantee 

Every care has been takenin 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 informa�on that is no longer up to date from this document or to explicitly iden�fy it as such. 

No liability

In no circumstance whatsoever ­ including negligence ­ may the Fund, Zest SA, its directors or any employee be held liable for loss or damage of whatsoever type, whether direct or consequen�al, deriving from the use of this document. 

Informa�on regarding investment risks – PERFORMANCE DISCLAIMER

Past performance is not a guide to future performance. The performance data does not take into account of the commissions and costs incurred on the issue and redemp�on of units. The value of investments and any income is not guaranteed and can go down as well as up and may be affected by exchange rate fluctua�ons. this means that an investor may

not get back the amount invested. Index returns assume reinvestment of dividends and capital gains and unlike fund returns do not reflect fees or expenses.

Inves�ng in financial products involves risks, including in par�cular those associated to market fluctua�ons as well as the inherent risk of every product type. Investments may also be affected by changes to the rules and regula�ons governing exchange controls or taxa�on, including withholding tax, or by changes to economic and monetary policies. Future 

performance is subject to taxa�on which depends on the personal situa�on of each investor and which may change in the future. The possible investment in securi�es must be independently assessed on the basis of the Prospectus of the financial instrument and the suitability of the financial instrument with the specific characteris�cs of each investor.

Sustainability Factors – Informa�on and Disclosure

For the purposes of Ar�cle 7(2) of SFDR, the Management Company confirms in rela�on to the Company and each Compartment that it does not consider the adverse impacts of investment decisions on sustainability factors at the present �me. Sustainability factors are defined by SFDR as environmental, social and employee ma�ers, respect for human rights, 

an�­corrup�on and an�­bribery ma�ers. 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 consulta�on. Every reproduc�on of the material, even if only par�ally, in any form, wri�en and/or electronic, is solely allowed upon prior explicit consent granted by ZEST 

SA

More Informa�on

More informa�on can be found on www.zest­management.com,  www.zest­funds.com or contac�ng us at info@zest­management.com.

You can obtain a summary of investors rights to the following link:  h�ps://www.group.pictet/media/sd/176b100ab205a6e6aef82b0250138f889675b903 

MAIN DATA

Source: Morningstar Direct


