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ZEST ARGO

4 AN n As of 30.06.2023
Marketing Material
Time Period: 06.04.2019 to 30.06.2023
THE FUND: Portfolio may be invested up to 40% in equities, focused
0,
on Western economies, mainly Europe and US, selecting shares by an 10.0%
initial top down approach and a subsequent bottom-up stock picking
with a preference for industrial and luxury goods sectors. 5.0%
THE STRATEGY: A quantitative and financial analysis is carried out,
followed by a qualitative analysis of management and corporate | 0.0%
governance. The same approach is also used for selecting corporate
bonds, meanwhile regarding Govies a macroeconomic and top-down 5.0%
. . =J. (]
study is preferred. The strategy of the fund also includes ETFs or
UCITS EU harmonized funds for investments relating to emerging
markets or Japan if required by the fund manager, according to | -10.0%
macroeconomic signals. Derivatives (futures and options) are
considered too in the investment strategy as directional hedging on )
interest rates and equity markets. The fund had got a high single digit -15.0% 2019 5020 2021 2022 2023
return target on a vyearly basis, coping with a low single digit
volatility.
=Zest ARGO R 2 Retail EUR Cap EAA Fund EUR Cautious Allocation - Global
Name Zest ARGO R 2 Retail EUR Cap || Define drawdown as decline by 3% or more
ISIN LU1918811339 [ 110.0
Morningstar Category EAA Fund EUR Cautious Allocation - Global | 105.0
Morningstar Rating 3 Yr * % % %% [ 100.0
NAV (Mo-End) 109.53 [ 95.0
Total Ret YTD (Mo-End) 6.26 |[ 90.0
Total Ret Annlzd 3 Yr (Mo-End) 5.38 || 85.0
Std Dev 1 Yr (Mo-End 8.05
( ) 50.0% 26.4% 5
2.4% 11.4%
Std Dev 1 Yr (Mo-End) 8.05 | 0.0%
-15.5% -10.1%
Sharpe Ratio 1 Yr (Mo-End) 1.09 | -50.0% .
2019 2020 2021 2022 2023
Sortino Ratio 1 Yr (Mo-End) 2.27
Management Fee 0.45 =Zest ARGO R 2 Retail EUR Cap Contraction Expansion
Annual Returns
15.0
10.0 9.3

5.0 3.8
0.0 [

_2.2 -
-5.0

-5.8

-10.0
c -11.0
2 -15.0
o 2019 2020 2021 2022 YTD
Bl Zest ARGO R 2 Retail EUR Cap EAA Fund EUR Cautious Allocation - Global
Monthly Returns - Zest ARGO R 2 Retail EUR Cap

Gen Feb Mar Apr Mag Giu Lug Ago Set Ott Nov Dic Anno

2019 0.70 -0.58 0.49 0.02 131 0.15
2020 -1.61 -3.80 -10.69 3.92 0.97 3.07 -0.60 0.76 -0.76 -1.07 7.78 0.90 -2.25
2021 -1.06 3.10 3.16 0.22 1.68 -0.22 -0.17 1.25 0.90 0.06 -0.79 0.89 9.29
2022 -0.69 -2.84 -1.60 -0.85 1.38 -5.01 3.20 -0.99 -2.95 2.98 2.95 -1.12 -5.77
2023 4.64 1.72 -1.15 0.63 -1.07 1.45 6.26

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 redemption of units. The value of investments and
any income is not guaranteed and can go down a s well as up and may be affected by exchange rate fluctuations. 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.

Source: Morningstar Direct




Top 15 Holdings

Portfolio Holding Date: 30.06.2023

Portfolio Holding Date: 30.06.2023

Portfolio Holding Date: 30.06.2023 Value Blend Growth
Portfolio Weighting % @ 12.4 1.4 0.0
—
@
EdRF Bond Allocation | EUR Acc 3s6| —
Electricite de France SA 7.5% 3.02 6 6 2 2
=]
Banco BPM S.p.A. 8.75% 2.97 5
Intesa Sanpaolo S.p.A. 5.48% 2.97
Volkswagen Leasing GmbH 2.625% 2.94 C=EU 14.7 1 55 92 %
Telecom Italia S.p.A. 3.625% 2.94 2 *Stock 27.9
Thyssenkrupp AG 2.875% 2.93 | Equity Style % | +Bond 57.6
Equity Style Value % 59.2 | Cash 13.
Esselunga S.p.A. 0.875% 2.92 g '\/ y ? Cas 35
Equity Style Core % 29.4 | - Other 1.0
H 10,
Italy (Republic Of) 0% 2:92 | Equity Style Growth % 11.3| Total 100.0
Jaguar Land Rover Automotive PLC 2.2% 2.91
Italy (Republic Of) 0% 2.91 Asset Allocation
Saipem Finance International B.V 2.625% 2.87 | Time Period: 01.07.2019 to 30.06.2023
ELO SA 2.375% 2.85 | 100.0
Wendel S.A. 1.375% 274 | g75
Algebris Financial Credit | EUR Acc 2.69 | 75.0
. . 62.5
Relative Contribution Last Month
50.0
Time Period: 01.06.2023 to 30.06.2023 37.5
I 250
103 125
. — -
12.2019 06.2020 12.2020 06.2021 12.2021 06.2022 12.2022 06.2023
308 I
207 I =Equities =Bond =Cash
Other
102 I
310 [ ] Fixed Income - Maturity % Fixed Income - Sectors
104 I Portfolio Holding Date: 30.06.2023 Portfolio Holding Date: 30.06.2023
%
206 I 0 105 %
[ (1’; 11'3 °Government 12.9
101 23 264
2o - 34 56 eCorporate 68.2
4-5 4.8 . .
. e 95 Cash & Equivalents  17.6
311 6-7 1.2 -
0s o o A 23 78 69 Derivative 1.3
-0. - - . . 89 5.7
010 s Total 100.0
10-11 0.1
thoc. 11-12 0.0
Holdings-Based Style Map B =
Total 100.0
Equity - Country Exposure Equity - Sectors
2 Portfolio Holding Date: 30.06.2023 Portfolio Holding Date: 30.06.2023
]
%
® Industrials 22.1
2 *Financial Services 22.0
% | Consumer Cyclical 21.7
eltaly 68.0 | Communication Services 7.3
_ \ *France 19.7 | - Utilities 7.2
g *Germany 5.4 | *Technology 6.5
United States 3.4 | Energy 6.1
Netherlands 3.4 | -Consumer Defensive 3.7
United Kingdom 0.1 | - Basic Materials 3.3
2 *Other 0.0 | Real Estate 0.0
Deep-Val Core-Val Core Core-Grth High-Grth Total 100 0 Total 100.0

Source: Morningstar Direct




Class Currency | Man. fee | Perf. fee Net TER* Min. investment
LU1918809515 Class | Institutional Shares EUR 0.40% 15.00% 1.76% EUR 100,000
LU1918810448 Class R 1 Retail Shares EUR 1.00% 15.00% 2.40% EUR 5,000
LU1918811339 Class R 2 Retail Shares EUR 0.45% 0.00% 1.27% EUR 5,000

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 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 investors in / from Luxembourg / Italy / Spain / Switzerland

ZEST Asset Management SICAV is registered for public sale in Luxembourg / Italy / Spain and Switzerland. Therefore, the information on the present document is
reserved for investors in / from Luxembourg / Italy / Spain and Switzerland and refers to both qualified and non-qualified investors. The Fund's prospectus, the KlIDs, its
articles of incorporation as well as the most recent financial reports can be downloaded free of charge on www.zest-funds.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 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, www.zest-funds.com or contacting us at info@zest-management.com.
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