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THE ZEST QUANTAMENTAL EQUITY

Name of the Scheme

Zest Asset Management SICAV (Luxembourg)

FHPICTET F

FundPartner
Solutions
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Name of the sub-fund

Zest Quantamental Equity

Management Company and Fund Admin

Fund Partner Solutions SA (Pictet Group)

Depositary Bank and Transfer Agent

Pictet & Cie (Europe) SA

Investment Manager

LFG+ZEST SA (Switzerland)

R EUR Share Class

ISIN CODE: LUO840527526

R EUR Share Class

Management Fee: 2.00% p.a.

On-going charges (one year charges — Class R)

3.07% (as per PRIPS KID as of 28/02/2025)

| EUR A Share Class

ISIN CODE: LUO840527 799

| EUR A Share Class

Management Fee: 1.20% p.a.

On-going charges (one year charges — Class 1)

2.22% (as per PRIPS KID as of 28/02/2025)

| USD Share Class (hedged against EUR)

ISIN CODE: LU1327549934

| USD Share Class (hedged against EUR)

Management Fee: 1.20% p.a.

On-going charges (one year charges — Class 1)

2.24% (as per PRIPS KID as of 28/02/2025)

Subscription Fee Up to 3%
Redemption / Switch Fee 0%
Performance Fees 10%

NAYV Calculation, Subs and Reds

Daily frequency

DOWNLOAD MONTHLY FACT SHEET HERE:

https://www.zest-funds.com/media/3937/zest-quantamental-equity.pdf
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https://www.zest-funds.com/media/3937/zest-quantamental-equity.pdf
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THE QUANTAMENTAL EQUITY FUND IN A NUTSHELL

GEOGRAPHIES

USA FU
FINANCIAL INSTRUMENTS INVESTMENT APPROACHES
LISTED EQUITIES ACTIVE INVESTING (50% MIN NET EXPOSURE)
INDEX OPTIONS & FUTURES SHORT INVESTING (max 40% short exposure)

HIGH DIVERSIFICATION (max 4.0% single stocks)

FXHEDGING

INDUSTRIES TARGET COMPANIES

NO SECTORIAL BIAS LISTED LARGE CAP (min market cap. EUR 5.0Bn)

NO INSURANCE AND HIGH LIQUIDITY (max. 2 days 25% market volume)

FINANCIALS
CASHFLOW GENERATIVE COMPANIES

PROPRIETARY MODELS

SECTOR ANALYZER STOCK SELECTION MARKET TIMING

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY



THE QUANTAMENTAL APPROACH IN BRIEF

Quant meets Fundamentals to unlock investment potential/opportunities

QUANTITATIVE
ANALYSIS

QUALITATIVE
ASSESSMENT

EQUITY LIST

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY

A proprietary, sophisticated multi-factor model to filter the investment universe.
We incorporated a deep experience on fundamental analysis into our proprietary
Quant Models to support and improve our investment decision-making process.
Behavioral Finance & Intangible concepts are integrated in our methodology. Our
Investment Universe are US & European Mid + Large Cap Companies Excluding
Financials.

An extensive analysis of companies’ business model, its competitors, and the
long-term strategy, integrating qualitative factors to uncover overlooked
investment opportunities and drive long-term value creation.

A comprehensive list of long-term investment opportunities, regularly monitored
is used to actively manage the fund’s portfolio. Backed by dedicated market
timing tools & Intrinsic Value Models, we conduct daily portfolio review, with
monthly rebalancing.

Diversification is driven by our proprietary models both at the level of sectors and
single positions (max +4.0% per single long position and max -1.0% per single
short position).
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ZEST Quantamental Equity vs BMK 2 Year Return

Benchmark is 60% S&P500 Equal Weight and 40% EuroStoxx600. Since July ‘23 we have adopted an almost pure Model Driven monthly Rebalance.

Zest Quantamental vs Bmk 2Years Return
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ZEST Quantamental Equity 1 Year Rolling Information Ratio vs BMK

Benchmark is 60% S&P500 Equal Weight and 40% EuroStoxx600. Since July ‘23 we have adopted an almost pure Model Driven monthly Rebalance.

4.00

3.50

3.00

2.50

2.00

1.50

1.00

0.50

-0.50

-1.00

-1.50

B-ott-20

G-now-20

6-dic-20

G-gen-21

6-feb-21
G-mar-21

G-apr-21

G-mag-21

G-giu-21

G-lug-21

BG-ago-21

Zest Quantamental 1 Year Rolling Information Ratiovs Bmk

I
A
'"‘llh‘fJflll'l ‘ I-.I
|
i}
J‘ﬁ'w
k A
s P ;
|
Ryl
.
v | |
ly V)
L o | AV
i ¥
il ""-.\. . ."I|j| ||.I|I [*
1 [ L "7 H’ fl 1 { "'1I|I'-\'.|Iln."'iH
i 1]|J ||H{[\|\I
| l\rl"-' llI L
h e \ L\ e |
h'p'
|I||J v il
v v
F A 8§ 8 dgygagaddygaaddaIygyggaaagaaadIagIgysd
W g 0 g g o g PO g @ B g B g oW g B g ®® g ow P g 0 g B g & g ©
— FZESTQUANTAMEMTAL-INSEURA ——Bmk

G-lug-24

G-ago-24

§-zet-24

LFG#+
ZEST



LFG+
ZEST

ZEST Quantamental Equity 1 Year Rolling Excess Information Ratio vs BMK

Benchmark is 60% S&P500 Equal Weight and 40% EuroStoxx600. Since July ‘23 we have adopted an almost pure Model Driven monthly Rebalance.

Zest Quantamental Excess IR (+ -) vs Bmk
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ZEST Quantamental Equity 6 Months Rolling Annualized Volatility

Benchmark is 60% S&P500 Equal Weight and 40% EuroStoxx600. Since July ‘23 we have adopted an almost pure Model Driven monthly Rebalance.

Zest Quantamental - 6 Months Rolling Volatility

14.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

A L G G A LG LG LN, L L . L | G L G GO L I N LA R . C. - SO LI S g

R A A N
O A i T A A i O A S R S e A

[ Folling Volatility

11



We analyzed the per month alpha generation of the model since monthly rebalance implementation - average of ca +0.7%/month.

USD: DELTA PERFORMANCE

ZEST Quantamental Equity — Long Book Alpha (+/-) Generation Analysis

ComServ ConsDiscr

ConsStaples

Energy HCare

Indu

InfoTech

Mater

Utilit

August 23 -3.12% -0.73% 1.18%

September 23 -1.35% 4.89% 0.08%| 0.72%| 1.14%| -1.22% 0.53%| -4.93% 8.42%
October 23 0.96% -2.40% -0.82%| 3.42%| 1.63%| -1.21%| -1.70%| -3.70% 8.46%
November 23 0.35% 1.91% 0.11%| 3.17%| -1.65%| 6.68% 2.36%| -1.66% 9.73%
December 23 -0.38% 3.63% -2.27%| -0.44%| 1.04%| 4.62% 2.98%| 5.39% 6.38%
January 24 -2.00% 1.42% 0.61%| 1.77%| -0.04%| 1.08%| -3.86%| -0.24%
February 24 0.37% -4.42% -2.42%|  2.17%| -2.90%| 5.83% 3.26%

March 24 9.34% -1.14% 3.15%| -0.07%| -2.22%| -2.05% 5.79%

April 24 -5.52% -3.67% -1.53%| -0.93%| 1.23%| -3.08% 0.77%

May 24 4.30% 5.92% 4.53%| 2.31%| 2.06%| -3.32%| -3.40%| -1.42%

June 24 0.52% -2.54% 0.56%| 5.85%| 2.49%| -0.53% 0.86%| -1.89%

July 24 -0.16% 1.62% 2.29%| -0.69%| -3.31%| -5.15%| -0.25%

August 24 4.12% 5.75% -7.13%| -0.30%| 1.71%| -3.65%| -0.17%| -0.83%
September 24

AVERAGE

Cum Delta

0.45%
5.55%

0.52%
6.59%

1.33%
20.03%

-0.23%
-3.98%

-0.69%
-9.64%

12

5.53%
106.81%

LFG#+
ZEST

Month Avg
0.46%
0.92%
0.52%
2.33%
2.33%
0.46%
0.65%
2.88%

-0.50%
2.22%
0.17%

-1.62%
1.16%

-0.25%
0.84%




ZEST Quantamental Equity — Long Book Alpha (+/-) Generation Analysis

We analyzed the per month alpha generation of the model since monthly rebalance implementation - average of ca +0.7%/month.

EUR: DELTA PERFORMANCE

ComServ ConsDiscr

ConsStaples

Energy

HCare

Indu

InfoTech

Mater

Utilit
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Month Avg

August 23 0.36% -0.16%| 0.09%| 3.55%| 0.09% 2.30%| -0.55% 0.81%
September 23 -1.48% 2.22%|  0.06%| 3.32%| -1.06% 3.48%|  0.84% 1.06%
October 23 -2.09% 2.66%| 0.60%| -1.12%| 0.97% 1.12%|  0.00% 0.30%
November 23 147%|  -2.17% 5.75%| 2.83%| -3.28%| 0.39% 0.47%| -0.13% 0.67%
December 23 1.51%|  1.14% 4.19%| -0.33%| 1.09%| -0.02% 8.56% -1.75% 1.42%
January 24 3.46%|  0.48% 2.25%|  1.11%| 1.79%| -2.92% -2.52%|  -0.03% | RINEL
February 24 -11.49%|  -1.37% 0.00%| 1.59%| -11.15%]| -2.46%|  3.97%| 2.30%| 0.23% AT
March 24 1.30%|  2.07% -1.60% 0.54%| 5.94%| 1.61%| -8.81%| 4.15% 0.65%
April 24 -0.90% 1.70%| 20.56%| -0.66%| 2.83%| -3.90%| -1.59%| -3.05%| =11
May 24 4.07% 2.01%| -5.88% 1.40% 2.30%
June 24 -0.63% -11.61%| 3.08%| -4.58% 2.16% S X V1
July 24 2.09% -13.09%| -3.21%|  1.62% -0.03% I X513
August 24 3.52%|  -0.58% 3.41%| 0.46%| 2.02% -3.64% 0.86%
September 24 0.64%

-0.43%

-3.78%

1.39%
12.91%

-1.51%
-15.12%

-2.43%
-30.80%

0.48%
6.58%

1.65%
13.16%

0.59%
4.48%

13
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ZEST Quantamental Equity — US Long Book Alpha (+/-) Surface Plot

We analyzed the per month alpha generation of the model since monthly rebalance implementation - average of ca +0.7%/month.

US Stock Portfolio Excess Return vs S&P500 since Aug '23 by Sector
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ZEST Quantamental Equity — Short Book Alpha (+/-) Generation Analysis

Our Short Book generated an average of 1.03% of Alpha per month.

Short Book underperforms in most market conditions (11 out of 14 months)

Zest Quantamental: Short Book Perf. from Aug '23

Average SPW Index Delta
Date Short book 1 month SPW 1 month Performance
August -6.50% -3.37% -3.14%
September -6.72% -5.26% -1.46%
October -6.31% -4.18% -2.13%
November 9.53% 8.87% 0.67%
December 7.61% 6.66% 0.95%
January -1.16% -0.91% -0.24%
February 1.14% 3.96% -2.82%
March 4.08% 4.25% -0.16%
April -1.97% -4,95% 2.98%
May -0.25% 2.63% -2.88%
June -2.52% -0.65% -1.87%
July 3.59% 4.39% -0.80%
August -0.20% 2.30% -2.50%
September 0.13% 1.16% -1.03%

12.00%

10.00%

6.00%

00%

3.00%

2.00%

1.00%

0.00%
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Delta: Zest Quantamental Equity Short performance vs SPW Index

Short book 1month  mSPW 1 month

3o6%  408kD%

2.63%
114 I
-0.25%
-1.97Y
-4.95%
February March Apr May

4.39%
3.59%
2.30%
1.16%
0.133'
- -0.20%
=0.65%
-2.52%
June July August September

Delta: Zest Quantamental Equity Short performance vs SPW Index

9.53%

£.87%

-3.37% I

=118%
=5 26%
-6.31%
-6.30% -6.72%
August September October MNovember
0.67%
-1.46%
-2.13%
-3.14%

August September October November

M Delta 1 month

2.98%
|
-0.16%
-182% -2 88%
February March Apri May
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THE INVESTMENT METHODOLOGY

A one-of-a kind Quantamental approach

>

)

The “Quantamental" approach combines quantitative data and fundamental

analysis to evaluate investments.

It involves quantifying intangible aspects, synthesizing diverse analytical

methods into a comprehensive score, and applying in-depth fundamental

analysis to extend beyond quantitative models' capabilities.

From a Quantitative Analysis to...

The proprietary model is based on
extensive literature and has been
widely back-tested. The
methodology has been first
implemented in 2012 and has
been continuously updated since
then. The model ranks the
constituents of the universe
based on several factors,
including but not limited to growth,
quality, valuation, and price

performance.

Performance Valuation

FACTORS

Market ’
Profitability

Indices &

Leverage
Management
Behaviour &
Leverage

Quantamental Equity Selection

.the Equity List

UNIVERSE

US and European mid & large-cap companies ex Financials.

QUANTITATIVE MODEL

Our proprietary, multi-factor model screens for GARP companies
(growth at a reasonable price) experiencing positive price momentum.
Among other advantages, it allows to avoid bubbly stocks as well as
value traps.

QUALITATIVE SCREEN

We select companies that exhibit a durable competitive edge within
their industry, emphasizing the long-term growth prospects of the
business. Traditional and proprietary metrics are used to estimate an
hypothetical fair value.

EQUITY LIST

The final equity list offers multiple investment ideas, covers all sectors
of the economy, and is regularly monitored with timely updates.

Each factor carries a weight based on
our market regime model (Value or

Momentum).

The final score is the result of a
weighted average of all factors.

GROWTH SCORE FCF

YIELD SCORE

QUALITY SCORE

SALES PER EMPLOYEE ]
FCF PER EMPLOYEE [

R&D PER EMPLOYEE
REVENUE & DEBT GROWTH [l

ROE 5YR AVERAGE

17
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THREE PILLARS

QUANTAMENTAL STRATEGY IMPLEMENTATION
We incorporated a deep experience on fundamental analysis
into our proprietary quant models to support and improve our

QUANTAMENTAL = . . ) .
STRATEGY investment decision-making process. Our exposure is mainly

IMPLEMENTATION

towards US and EU large capitalized companies (minimum
market cap: 5.0 Bi.). The strategy encompass both long and short

position.

DIVERSIFICATION AND LIQUIDITY

O Diversification is driven by our proprietary models both at

the level of sectors and single positions (max 3.5% per

PORTFOLIO AND

. - 5 . o
B AN CE single long position/max 1.0% per single short position)

/ O Liquidity: we take into consideration only highly liquid

traded stocks (max 2 days with 25% market volumes)

DIVERSIFICATION

TIMING TIMING
AND LIQUDITY

Market timing and a permanent control of net exposure is supported by

proprietary market timing models

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY 1 8



BEHAVIORAL FINANCE — KEY PRINCIPLES

COLD ENVIRONMENT

* Company analysis and stock selection must be
made without market influence

» Actions to be taken during the life of an investment
must be planned before the investment is done;
those rules must be implemented autonomously
from investors and fund managers’ mood. The
process must isolate market noise.

MODEL OF MARKET TIMING

« Studying market “behaviour” gives better and more
information versus those that can be obtained from
Experts. On this, Maubossin says: If you want to study
a colony of ants, don't ask an ant. It doesn’t know
what’s going on. Study the colony”.

ANCHORING

* Analysts are exposed to the risk of anchoring

* lvo Welch affirmed: Analysts often look to the left
and to the right before they make a recommendation.
A buy/sell recommendation has a significant
influence on the next two analysts. This confirms the
risk of anchoring and herding and transmission of
behavior.

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY

REDUCE OVERCONFIDENCE

Experts are overconfident in their ability to forecast.
Analysts and Fund Managers can increase their
overconfidence, generating risk of wrong analysis. In
particular:
* A higher number of data doesn’t increase
accuracy but increases overconfidence
*Even a deep fundamental analysis is
imprecise.

ILLUSION OF CONTROL

We should refrain from believing in estimates, DCF
and target prices:

* Estimates cannot be a reliable indicator of a
company analysis

* DCF increases the illusion of control without any
additional informative power

* Target price is a useful tool to find excuses, not to
create value for investors.

BUSINESS MODEL AND «FALSIFICATION»

* Business model and the quality of management are
key analysis

* FALSIFIABILITY (look for information that deny the
original theory) is at the centre of our process. Seeing
many white swans doesn't prove that all swans are
white, but seeing a black swan denies the theory
(Popper).

LFG#+
ZEST
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EQUITY SCREENING MODELS



EQUITY SCREENING MODELS (COMPANY LEVEL)

This is a proprietary quant screening model that
analyses companies, based on the following

characteristics:

1. Growth

2. Quality

3. Valuation — Proprietary and Traditional Metrics
4. Capital Allocation

5. Leverage and quality measures

6. Performance attribution

/. Market indicators

Long Positions

Stocks with Global Ranking of O to 3 are selected

Short Positions

Stocks with Global Ranking of 7 to 10 are selected

Each Stock is ranked against its Industry
Group and the Investment Universe with
0=Best 10=Worst

Row Labels

Stock Level Rank Factor Drivers
<4

ERR & TRADIT

Market GLOBAL GROWTH QUALITY FCF YIELD MARGINS &

Cap RANK SCORE SCORE SCORE LI5E N PROFITABILITY
SCORE METRICS

LEVERAGE &
MGMT
BEHAVIOUR

MARKET
INDICATORS
SCORE

LFG#+
ZEST

IR &
RELATIVE
PERF. SCORE

—/Communication Services 112’382 5.98 5.07 5.59 3.37 4.87 3.74 3.96 5.67 4.83 5.26
=Diversified Telecommunication 43'046 6.43 7.14 5.29 Lzl 4.00 2.21 1.86 8.00 4.50 6.14
TEL NO Equity 15204 3.00 9.00 2.00 0.00 4.00 2.00 1.00 5.00 1.00 4.00
DTE GR Equity 113’791 3.00 5.00 5.00 0.00 2.00 1.00 0.00 9.00 6.00 3.00
KPN NA Equity 14’053 4.00 9.00 4.00 0.00 3.00 3.00 1.00 6.00 0.00 3.00
VZ US Equity 157229 5.00 9.00 3.00 0.00 2.00 1.00 3.00 9.00 3.00 5.00
TELIA SS Equity 9’436 5.00 9.00 2.00 0.00 2.00 3.00 4.00 7.00 0.00 5.00
ORA FP Equity 24’983 7.00 7.00 7.00 1.00 2.00 0.00 4.00 9.00 0.00 7.00
T US Equity 120'616 7.00 9.00 5.00 1.00 7.00 1.00 0.00 9.00 4.00 6.00
TEF SM Equity 22'675 7.00 9.00 5.00 0.00 3.00 0.00 4.00 8.00 7.00 5.00
INW IM Equity 9'357 7.00 1.00 7.00 2.00 6.00 7.00 0.00 9.00 6.00 8.00
SCMN SW Equity 27’182 8.00 9.00 5.00 1.00 2.00 2.00 0.00 6.00 9.00 9.00
BT/A LN Equity 16’528 8.00 9.00 7.00 1.00 3.00 0.00 2.00 9.00 9.00 7.00
CLNX SM Equity 22’473 8.00 1.00 8.00 9.00 9.00 5.00 2.00 8.00 3.00 7.00
BCE CN Equity 27'618 9.00 9.00 5.00 0.00 5.00 3.00 1.00 9.00 8.00 9.00
T CN Equity 21’504 9.00 5.00 9.00 2.00 6.00 3.00 4.00 9.00 7.00 8.00
= Entertainment 59'618 6.25 3.00 5.83 5.67 6.25 5.58 6.58 4.42 5.50 5.00
NFLX US Equity 275’355 0.00 0.00 0.00 8.00 2.00 9.00 2.00 0.00 0.00 1.00
EA US Equity 34’209 2.00 2.00 1.00 1.00 1.00 5.00 4.00 0.00 8.00 7.00
UMG NA Equity 51'146 3.00 3.00 1.00 4.00 8.00 8.00 4.00 5.00 5.00 2.00
SPOT US Equity 57490 4.00 0.00 7.00 8.00 8.00 8.00 9.00 0.00 5.00 0.00
WMG US Equity 14’707 6.00 2.00 5.00 4.00 7.00 6.00 1.00 9.00 9.00 6.00
BOL FP Equity 16’414 7.00 9.00 7.00 0.00 3.00 1.00 7.00 6.00 1.00 4.00
WBD US Equity 8.00 3.00 7.00 1.00 6.00 0.00 8.00 7.00 7.00 9.00
RBLX US Equity 9.00 0.00 9.00 9.00 8.00 7.00 9.00 3.00 3.00 9.00
EDR US Equity 9.00 6.00 9.00 8.00 9.00 6.00 9.00 6.00 8.00 4.00
DIS US Equity 172’450 9.00 7.00 6.00 9.00 9.00 5.00 8.00 6.00 7.00 5.00
TTWO US Equity 24’817 9.00 0.00 9.00 9.00 5.00 8.00 9.00 5.00 6.00 7.00
LYV US Equity 19’831 9.00 4.00 9.00 7.00 9.00 4.00 9.00 6.00 7.00 6.00
Slnteractive Media & Serviges 653959 4.40 0.40 5.20 7.80 5.80 8.00 4.20 2.20 3.80 2.40
META US Equity 1'180'918 0.00 0.00 0.00 6.00 1.00 7.00 0.00 0.00 1.00 0.00
2'024'223 0.00 0.00 0.00 6.00 1.00 7.00 0.00 0.00 7.00 2.00
28’152 6.00 1.00 7.00 9.00 9.00 9.00 6.00 0.00 6.00 2.00
12'336 7.00 1.00 10.00 9.00 9.00 8.00 7.00 4.00 0.00 3.00
24'164 9.00 0.00 9.00 9.00 9.00 9.00 8.00 7.00 5.00 5.00
28'839 5.58 6.08 5.50 1.92 3.92 2.25 4.25 5.17 4.92 5.58
14’082 3.00 5.00 1.00 1.00 0.00 0.00 8.00 2.00 7.00 7.00
45'243 3.00 0.00 2.00 10.00 4.00 9.00 6.00 0.00 3.00 4.00
SIRI US Equity 9’930 3.00 3.00 4.00 0.00 0.00 0.00 0.00 7.00 2.00 9.00
PUB FP Equity 25385 3.00 4.00 6.00 1.00 6.00 2.00 6.00 7.00 5.00 0.00
VIV FP Equity 10'085 4.00 9.00 4.00 0.00 1.00 0.00 2.00 7.00 5.00 4.00
OMC US Equity 16’638 6.00 9.00 5.00 0.00 1.00 1.00 6.00 3.00 7.00 5.00
INF LN Equity 13'726 6.00 6.00 8.00 1.00 9.00 5.00 0.00 4.00 4.00 3.00
CHTR US Equity 41'728 6.00 5.00 6.00 0.00 2.00 1.00 1.00 5.00 5.00 9.00
CMCSA US Equity 134’932 7.00 7.00 5.00 0.00 4.00 1.00 3.00 5.00 8.00 8.00
IPG US Equity 10'405 8.00 7.00 7.00 0.00 2.00 1.00 6.00 6.00 8.00 9.00
NWSA US Equity 14’459 9.00 9.00 9.00 8.00 9.00 5.00 6.00 7.00 1.00 2.00
WPP LN Equity 9'451 9.00 9.00 9.00 2.00 9.00 2.00 7.00 9.00 4.00 7.00
=Wireless Telecommunication Se 78'548 7.00 7.33 7.00 2.67 5.67 2.33 1.67 7.67 5.00 5.67
TMUS US Equity 193’973 4.00 4.00 6.00 6.00 8.00 5.00 2.00 5.00 0.00 2.00
VOD LN Equity 22’595 8.00 9.00 7.00 0.00 4.00 0.00 3.00 9.00 9.00 7.00
RCI/B CN Equity 19’076 9.00 9.00 8.00 2.00 5.00 2.00 0.00 9.00 6.00 8.00
=IConsumer Discretionary 65'227 4.79 4.40 4.85 4.09 3.71 4.06 5.15 3.89 4.54 4.16
=JAutomobiles 97'417 3.90 4.50 2.40 2.00 1.70 1.80 5.90 5.30 4.50 5.60
RACE US Equity 69’672 0.00 1.00 0.00 7.00 4.00 9.00 0.00 2.00 2.00 1.00
STLA US Equity 60177 0.00 1.00 2.00 0.00 0.00 0.00 4.00 5.00 6.00 3.00
N’/

21



EQUITY SCREENING MODELS (COMPANY LEVEL)

Each Quant Model Factor or Characteristic has different components (sample below).

GROWTH FACTORS
Marketcap O'OWh  Growth  Growth  Growth  Growth  Growth  Growth  Growth  Growth  Growth
Factor 1 Factor 2 Factor 3 Factor4 Factor5 Factor6 Factor7 Factor 8 Factor9  Factor10

NVDAUS Equity ~ NVIDIA CORP 3'108'357.99 39.06 24.24 49.43 0.60 0.73 17.39 54.02 -0.75 32.72
AVGO USEquity ~ BROADCOM INC 781'968.44 11.43 13.01 18.34 0.41 1.82 5.92 25.84 8.72 18.84
ASMLNAEquity  ASMLHOLDING NV 393'430.98 20.29 20.12 18.79 -0.08 1.89 16.17 19.25 24.98 -8.26 13.32
AMD USEquity ~ ADVANCED MICRO DEVICES 232'926.96 28.49 23,51 25.04 [II027 0.94 18.56 39.58 -2.32 -
QCOM USEquity  QUALCOMM INC 236'190.54 9.64 11.46 -0.13 0.38 7.15 13.05 65.83 7.78 5.60
AMAT USEquity  APPLIED MATERIALS INC 191'236.73 9.68 9.98 11.25 -0.10 0.56 10.31 10.86 11.25 11.68 3.76
TXNUSEquity  TEXAS INSTRUMENTS INC 166'525.75 2.11 12.52 5.53 -0.06 0.13 481 1.78 6.05 3.41
MU US Equity MICRON TECHNOLOGY INC 158'365.00 [512.55| 125168 10.67 173 3.62 6.28 - 9.33 :
INTC USEquity ~ INTEL CORP 121'517.24 -5.21 12.64 |E156| 0.08 3.05 468|  -66.87|  -48.51| 6.43
LRCXUSEquity  LAM RESEARCH CORP 132'756.14 9.49 18.21 12.87 -0.16 0.43 9.55 9.73 10.00 11.36 8.19
ADI US Equity ANALOG DEVICES INC 108'853.24 14.60 13.66 13.61 -0.15 0.49 10.47 10.09 15.01 8.71 4.24
KLAC USEquity ~ KLA CORP 108'328.07 21.06 12.99 13.57 -0.25 2.44 20.15 16.21 21.00 14.73 7.29
NXPIUSEquity ~ NXP SEMICONDUCTORS NV 64'671.56 7.13 9.86 10.67 -0.02 0.47 10.14 6.20 23.44 2.22
MRVLUS Equity ~ MARVELL TECHNOLOGY INC 59'002.78 13.96 25.86 19.31 -0.05 0.56 4.51 15.10 - 1.17 -
MCHP US Equity  MICROCHIP TECHNOLOGY INC | 46'758.62 7.37 19.43 6.24 -0.24 0.47 4.05 5.74 20.19 31.09 1.90

NVDA US Equity NVIDIA CORP 3'108'357.99 | 6'272.86| 1'593.48 947.13 81.35 45.30 255.05 3.88 0.36 241.30 4.23 41.64
AVGO US Equity BROADCOM INC 781'968.44 | 3'280.29| 1'028.63| 1'234.50 68.44 35.48 338.49 2.09 0.57 39.59 -4.67 10.61
ASML NA Equity ASMLHOLDING NV 393°430.98 925.91 197.65 328.89 92.92 45.25 158.31 1.02 0.29 38.67 12.01 8.63
AMD US Equity ADVANCED MICRO DEVICES 232°926.96 1°497.98 198.76 663.54 -43.10 21.44 134.82 1.63 0.48 38.79 -0.08

QCOM US Equity QUALCOMM INC 236'190.54 902.44 195.30 711.22 45.42 90.21 200.61 1.40 0.44 37.67 -7.28 -2.35
AMAT US Equity APPLIED MATERIALS INC 191'236.73 950.67 185.30 368.69 94.30 46.51 259.96 1.60 0.27 53.96 1.56 =
TXN US Equity TEXAS INSTRUMENTS INC 166'525.75 587.48 167.53 240.03 -54.35 57.49 137.88 3.65 0.22 50.63 14.24 -18.56
MU US Equity MICRON TECHNOLOGY INC 158°365.00 915.77 324.05 -103.35 10.13 12.81 2.04 0.25 21.59 -0.70 -25.35
INTC US Equity INTEL CORP 121°517.24 567.66 29.69 606.43 -120.39 15.29 22.84 1.16 0.65 14.00 8.48 -20.14
LRCX US Equity LAM RESEARCH CORP 132'756.14 | 1'207.45 252.04 422.59 91.03 59.10 256.87 2.24 0.18 50.09 -5.08 0.82
ADI US Equity ANALOG DEVICES INC 108’853.24 463.29 137.08 262.99 -149.34 14.14 121.06 1.16 0.33 23.08 -1.89 -
KLAC US Equity KLA CORP 108°328.07 830.62 223.16 327.02 57.99 99.30 314.56 1.63 7.84
NXPI'US Equity NXP SEMICONDUCTORS NV 64'671.56 462.67 67.90 288.60 50.09 26.23 69.31 1.44 1.45
MRVL US Equity MARVELL TECHNOLOGY INC 59'002.78 1'301.80 90.98| 1'103.53 1.10 -1.35
MCHP US Equity MICROCHIP TECHNQLOGY INC 46'758.62 99.55 99.79 22.85 150.63 5.61

Market Cap

Quality
Factor1

QUALITY FACTORS
Quality Quality
Factor 2 Factor 4

Quality
Factor3

Quality
Factor5

Quality
Factor6

Quality
Factor7

Quality
Factor8

Quality
Factor9

Quality
Factor 10

Quality
Factor11
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EQUITY SCREENING MODELS (SECTOR LEVEL)

The data of each company is aggregated to form a Sector/Industry Score to help Portfolio Managers in their top-down

sectorial allocation.

This is the sector allocation scoring model, used to analyze sector level fundamentals, trading and quality attributes.

Quant RANK
Communication Consumer Consumer . Information . o
. . . Energy Health Care Industrials Materials Utilities Real Estate
Services Discretionary Staples Technology
23.9% 35.0% 15.4% 31.4% 42.5% 40.7% 63.1% 52.2% 32.1% 57.1%
B oo ENoo B 50 Eo I 50 0.0 E | 30 B o] B 20
GLOBAL RANK
Communication Consumer Consumer . Information . s
. ) . Energy Health Care Industrials Materials Utilities Real Estate
Services Discretionary Staples Technology
N | 13.6% 0.0% [T 2.0% 11.3% D 20.5% Ii59% | 8.9% | ETED
0.0% B 5% 0.0% B 5% s |l s.o% 0.0%
I 2.2% [ 78% P 77% B 137% I 9% [ s85% [ 139% I 10a% [ 107%
Sy s B 0% EGox | Wlex | B s6% 0.0%
B BB B | e G % G sx | I 2%] B | s o% | 0.0%
B a3% B a9% B | B s Bsx | B 2% B 145% | 0.0%
10.9% 13.6% 11.5% 7.8% 5.7% 12.2% 4.9% 10.1% 14.3% 14.3%
B2 | N7 7 [N ey B 7w B a0 B 7% B 8% 0.0%
13.0% 11.7% 17.9% 15.7% 9.4% 7.9% 6.6% 4.3% 10.7% 14.3%
B 6% LX) [ R E 41% I 1a% B 107%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.8% 0.0%
46.00 103.00 78.00 51.00 106.00 189.00 122.00 69.00 56.00 7.00
SECTOR REPRESENTATION - BEST (Above Median)
GLOBAL RANK
Commur.llcatlon .Const.lmer Consumer Energy Health Care Industrials Information Materials Utilities Real Estate
Services Discretionary Staples Technology
19.4% 22.6% 21.7% 35.2% 30.4% 17.9% 14.3%
27.2% 21.6% 32.1% 30.2% 49.2% 40.6% 28.6% 57.1%
23.9% 35.0% 15.4% 31.4% 42.5% 40.7% 63.1% 52.2% 32.1% 57.1%
32.6% 46.6% 25.6% 39.2% 54.7% 51.3% 62.3% 41.1% 57.1%
37.0% 51.5% 38.5% 47.1% 65.1% 63.0% 53.6% 57.1%
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EQUITY SCREENING MODELS (SECTOR LEVEL)

Sector Weighting is determined by the average of:

* Market Cap Representation of O-3 Ranked stocks in each Sector vs Universe

* Percentage of O-3 Ranked Stocks in each Sector vs Universe
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0.00% .

Communication Consumer
Services Discreticnary

4.8% 46% 4.7%

i

Consumer Staples

234%

15.8% &
14.9% e
14.0%

B.7%

Health Care Industrials

EWgt# @mWetMkiCap 0O ModelWet

Model Reccomended Sector Allocation

41.9%

31.4%

21.0%

Infermation
Technology

10.4%
7.00%
37%
Bl
Materials Real Estate

24

5.5%

2.0%

=

Utilities

3.8%

LFG+
ZEST



EQUITY SCREENING MODELS (SECTOR LEVEL)

Spread Between Best and Worst Ranked Sectors as Confirmation of Model Recommendation.

Percentage of Sector Stocks with Score Below 3.0 & Above 7.0 and Difference (Highest = Best)

BO.0%

B GLOBAL RAMEK Score = 3.0 @ GLOBAL RAMEK Score > 7.0 0O Difference
63.1%
50.0%
52.2% : 52.2%
50.0%
] ) 47.5%
e 42 5%
. _ A0 9.1%
o 35.0%35.0% T R
— 31.4% - L195632.1%
23.9% E— 24.9%
20.0% - 15.9% 15.6%
LA 13.2% 13.0%
009 0.0
0.0% EEERS anin

-13.7%
-20.0%
-28.3%
-40.0% e
Communication Consumer  Consumer Staples Energy HealthCare Industrials Information Materials Utilities
Sernvices Discretionary Technology
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EQUITY SCREENING MODELS (PORTFOLIO CONSTRUCTION LONG BOOK)

# of Stocks recommended by model (black) and Selected by Fund
Manager (Red) by Sector and Industry.

Model Recommendation for number of stocks by Sector and Industry to minimize unwanted volatility.
AR

Mkt Cap #Stocks Wgt# WgtMktCap AvgWgt Stock Stock Il Ro:l:din' i:’gat'
Communication Services 4’065’088 15 10.85% 7.23% 4.00 4.00 71.2%
Diversified Telecommunication 143’048 3 20.00% 3.52% 11.76% - - 0.47
) Entertainment 418200 4 26.67% 10.29% 18.48%|| 1.00  1.00 0.74
Sample of Stock Selection by Sector/Industry. Interactive Media & Services 3205141 2 13.33% 78.85% 46.00%|| 200 200 | 184
Media 104'726 5 33.33% 2.58% 17.95%|| 1.00  1.00 0.72
WGT  ADW
Row Labels Market Cap PTF WGT Final Rank Wireless Telecommunication Ser 193’973 1  6.67% 4.77%  5.72% - - 0.23
Consumer Discretionary 3'747°520 11.57% 10.00% 10.78%
ﬁCommunication-Services 3:525’739 6.56%  7.23% 219 4 Automobile Components 34'926 2 4.17% 0.93% 2.55% R R 0.15
META US Equity TIS0BLE  1.60% L% 12288 Automobiles 259'132 6 12.50% 6.91% 9.71%|| 100 100 | 058
ESLC)}(?JLSUESqE‘i::::Ity 2 gigﬁ igjﬁ i:gi: 122 i Broa-dl'lne Retail 1910'016 5 10.42% 50.97% 30.69%|| 2.00  2.00 1.84
TTD Us Equity Bo008  1e4%| DEe aesl 1 Distributors 22'570 2 A417% 0.60%  2.38% - - 0.14
“Consumer Discretionary ~ 2020453 11.48% 10.78% 235 7 Diversified Consumer Services - 0 0.00% 0.00%  0.00%| - - -
PHM US Equity 21’787 1.64%  1.20% 0.84 1 Hotels, Restaurants & Leisure 289’188 7 14.58% 7.72% 11.15% 1.00 1.00 0.67
CROX US Equity 9019  1.64%  0.80% 141 1 Household Durables 177'019 7 14.58% 4.72%  9.65%|| 1.00  1.00 0.58
STLA US Equity 60'177 1.64% 1.60% 207 1 Leisure Products - 0 0.00% 0.00% 0.00% - - -
DKS US Equity 17291 1.64%  0.80% 201 1 Specialty Retail 361'706 10 20.83% 9.65% 15.24%|| 1.00  1.00 0.91
BKNG US Equity 125’629 1.64%  1.60% 3.02 1 Textiles, Apparel & Luxury Goo 692’963 9 18.75% 18.49% 18.62%|| 1.00 1.00 1.12
NXT LN Equity BS54 16a%L 080K 3100
AMZNUS Equity L/E008  164% 385 2 3.118 Beverages 346880 5 2500%  20.06% 2253%|| 1.00 1.00 | 0.68
- c°:::;‘*5 ;t;’:::’tf/ 42‘;,;32 iézf’ ::;3: 2:: 11' Consumer Staples Distribution 477:338 6 30.00% 27.61% 28.80%|| 1.00 100 | o086
COST US Equity S0t 1eax| 3.00% 276l 1 Food Products 164'741 4 20.00% 9.53% 14.76%|| 1.00 - 0.44
S Energy Y - .05 2 Household Products 469'982 3 15.00% 27.18% 21.09% - - 0.63
LNG US Equity 34'371 1.64% 1.88% 295 1 Personal Care Products 270'138 2 10.00% 15.62% 12.81% - - 0.38
VLO US Equity 45’694 1.64% 1.88% 3.14 1 Tobacco - 0 0.00% 0.00% 0.00% - - -
=Health Care 1'753'048  16.39% 14.91% 2.49 10 Energy 1'016'911 20 4.82% 2.71% 3.77% 200  2.00 3.8%
REGN US Equity 106’705 1.64%  1.39% 181 1 Energy Equipment & Services 17242 1 5.00% 1.70%  3.35% - - 0.07
VRTX US Equity 11379 1.64%  1.39% 209 1 0il, Gas & Consumable Fuels 999'669 19 95.00% 98.30% 96.65%|| 2.00 2.00 1.93
€1 US Equity sifGsq| 164 13%% 2240
ELV US Equity SR Lo 22458 Biotechnology 728588 10 17.24%  12.28% 14.76%| 200 200 | 133
LLYUS Equity 85508 1.64%LL2.08% 2.3188 Health Care Equipment & Suppli 907'037 16 27.50% 15.28% 21.43%|| 200 300 | 193
DEMANT DC Equity 9294  1.64%  0.69% 253 1 ’ i ;
ISRG US Equity 143'800 164%|  2.08% 258l 1 Health Care Providers & Servic 894’639 10 17.24% 15.07% 16.16% 2.00 2.00 1.45
MRK US Equity 202119 1.64%  2.08% 283 1 Health Care Technology 26’928 1 1.72% 0.45%  1.09% - - 0.10
EW US Equ'lty 49’606 1.64% 1.39% 2.86 1 Llfe Sciences TOO'S & Services 475‘842 7 12.07% 8.02% 10.04% 1.00 1.00 0.90
A US Equity 36’681 1.64% 1.04% 337 1 Pharmaceuticals 2'901'813 14 24.14% 48.89% 36.52% 2.00 2.00 3.29
ADW Rank = Unrounded Rank \ )
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EQUITY SCREENING MODELS (PORTFOLIO CONSTRUCTION LONG BOOK)

Short Model Recommendation for number of stocks by Sector and Industry. Short Book is Equal Weight.

Sample of Short Stock Selection by Sector/Industry.

Row Labels

Position
WGT

ADW
Rank

IR &
Perf

# of Stocks recommended by model (black) and Selected by Fund
Manager (Red) by Sector and Industry.

= Communication Services 3.00% 5.90 8.50
RBLX US Equity 0.75%  6.43 8.00
T CN Equity 0.75%  6.34 9.00
WBD US Equity 0.75%  5.82 9.00
CMCSA US Equity 0.75% 5.01 8.00
= Consumer Discretionary 6.75%  6.36 7.44
CON GR Equity 0.75%  7.64 8.00
WYNN US Equity 0.75%  7.47 7.00
CCL US Equity 0.75%  7.14 5.00
LVS US Equity 0.75%  6.59 8.00
DHER GR Equity 0.75% 6.21 9.00
KMX US Equity 0.75%  5.95 7.00
UHR SW Equity 0.75% 591 9.00
NKE US Equity 0.75%  5.42 9.00
PRX NA Equity 0.75%  4.95 5.00
— Consumer Staples 6.00% 6.03 8.50
TAP US Equity 0.75%  7.13 9.00
WBA US Equity 0.75% 6.91 9.00
DLTR US Equity 0.75%  6.12 8.00
HRL US Equity 0.75%  6.02 8.00
CA FP Equity 0.75%  5.88 8.00
MKC US Equity 0.75%  5.48 8.00
SIM US Equity 0.75% 5.41 9.00
CPR IM Equity 0.75%  5.32 9.00
= Energy 3.00% 6.88 8.00

Sector # Stocks

Mkt Cap

Communication Services 791’081 22.0 8.87%

Wgt # Wpgt MktCap Avg Wgt

10.34%  9.60%

Stock Stockll

4.00

4.00

No
Fiounding

Diversified Telecommunication 258’694 7.0 31.82% 32.70% 32.26% 1.00 1.00 1.29
Entertainment 282415 7.0 31.82% 35.70% 33.76% 1.00 1.00 1.35
Interactive Media & Services 36369 2.0 9.09% 4.60% 6.84% - 1.00 0.27
Media 172'362 4.0 18.18% 21.79% 19.98% 1.00 - 0.80
Wireless Telecommunication Ser 41’241 2.0 9.09% 5.21% 7.15% - 1.00 0.29
Consumer Discretionary 1’051’372 35.0 14.11% 13.74% 13.93% 4

Automobile Components 51’659 4.0 11.43% 4.91% 8.17% - 1.00 0.49
Automobiles 44’684 1.0 2.86% 4.25% 3.55% - - 0.21
Broadline Retail 37’589 1.0 2.86% 3.58% 3.22% - - 0.19
Distributors 28'736 20 571% 2.73%  4.22% - - 0.25
Diversified Consumer Services - 0.0 0.00% 0.00% 0.00% - - -

Hotels, Restaurants & Leisure 404’031 17.0 48.57% 38.43% 43.50% 3.00 5.00 2.61
Household Durables - 0.0 0.00% 0.00% 0.00% - - -

Leisure Products - 0.0 0.00% 0.00% 0.00% - - -

Specialty Retail 87’392 5.0 14.29% 8.31% 11.30% 1.00 1.00 0.68
Textiles, Apparel & Luxury Goo 397281 5.0 14.29% 37.79% 26.04% 2.00 1.00 1.56
Consumer Staples 1’618’111 42.0 16.94% 21.15% 19.04% 9.00 9.00 9.00
Beverages 163’303 7.0 16.67% 10.09% 13.38% 1.00 2.00 1.20
Consumer Staples Distribution 668’572 10.0 23.81% 41.32% 32.56% 3.00 4.00 2.93
Food Products 568’151 18.0 42.86% 35.11% 38.98% 4.00 3.00 3.51
Household Products 93’667 3.0 7.14% 5.79% 6.47% 1.00 - 0.58
Personal Care Products 61’574 3.0 7.14% 3.81% 5.47% - - 0.49
Tobacco 62’845 1.0 2.38% 3.88% 3.13% - - 0.28
Energy 689°015 210 847% 9.00% 8.74% 4.00 4.00 4.00
Energy Equipment & Services 127'320 4,0 19.05% 18.48% 18.76% 1.00 - 0.75
Qil, Gas & Consumable Fuels 561’695 17.0 80.95% 81.52% 81.24% 3.00 4.00 3.25

ADW Rank = Unrounded Rank
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STOCK SELECTION MODEL

This is the proprietary company snapshot that
summarizes in a single page:

1. Company Fundamentals (Historical Data)

2. Implied measures

3.

4. Trend Rating and Ranking Model output

Main Quant Model drivers

Proprietary Model
Iwvputs

APPLE IN

Apple Inc. designs, manufactures, and markets personal computers and related personal computing and
mobile communication devices along with a variety of related software, services, peripherals, and
networking solutions, Apple sells its products worldwide through its online stores, its retail stores, its direct

sales force, third-party wholesalers, and resellers.

HISTORICAL FINANCIAL PERFORMANCE

Revenues

Net Dobt to EBITDA

Sales 5Y CAGR

-

Operating Income

FCF/EBTDA

. NFASY CAGR

ZEST Asset Management
Market Cap usD m 2'656'852
Net Debt (cash) usD m (53'994)
EV USD m 2'602'858

joon AssetTurms 2

VALUATION
e

T+1 T+2 T+3 Ted Te$ ™" T2 Ted Ted
Sales. 70338 401084 424504 AT1887 524478 EViSales 686 648 613 552
Median Growth  370%  596%  561%  1115%  11.15% EV/EBDA 228 2102
E£8iTOA 116833 123801 130753 145331 161538
E8IT 101261 107300 113325 125960 140004 [i
EBITMargn  2660%  2669%  2660%  2660%  2669% FCF Yield AdW
Net Income 80564 85369 90163 100216 311389 |FCF Yield Cons
Net Margn 2024%  2124%  2124%  2124%  2124% 3
€ps 491 520 550 611 679 | uraten
FroeCashFlow 83430 89996 94795 109627 121850 implied g I )
FCF Margns - | 236%
CONSENSUS ESTIMATES SHAREHOLDER METRICS
impled ERP 6.1%| IR200 WR3M IREM
Tot Te2 Te3 Ted Te5 DVD Growth 36% 395 164
es 379338 401964 424834 458738 481619 Arbitrage Risk 1197 190 276
Yo chg 370%  S96%  561%  B06%  499% 5Y Buyback CAGR 51%/ IROM R YR _
EBITOA 120866 126332 133287 141226 1500695 1Yr Buyback -32%|__VAP 10 EV
ear 110223 115887 120658 132431 144454 Snarenciders yiekt 8.9%[Exp_Ret
EBIT margin 29.1% 288% 28.4% 289%  300% Adwise BETA Rato 145
Net income 92162 96763 101447 110669 118404 {Volatiity ratio 12.6%| |
EPS 567 611 641 647 735 Analysts Skeptcism 1.80/Capex Oiscipiine | -
oPS 0%2 101 112 1 115 [Analysts recommendation__ 79.2%|Volatilty kdx
Free Cash Flow 106901 109527 119826 126389 163562 FCF Years Adwse 27.0|Volume lax
Dividend Yieks 06% 06% 0.7% 0% 0.7% |FCF Years Consensus 23.8|Capital Turnover :|
VALUATION CHARTS Trend Breadth Indicator
EV to SALES APPLE

EVt0 EBITOA

EBIT Margin

ROCE Ry

il

BEST_EEPS KT YR —BEST

INC & Trend Breadth Indicator

LFG#+
ZEST

‘Proprietary Trend
Rativg WModel

Ravking Chart
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ZEST
IMPLIED ERP MODEL DRIVERS
This is a two-stage Model:
1. First Section - Equity Risk Premium (ERP), implied by Current S&P500 Price, is derived.
2. Second Section — Intrinsic Value for S&P500 is estimated using EPS Growth, EBIT and Shareholder Remuneration and ERP.
Senvusitivity Section
Implied ERP Scenario
S&P500 Intrinsic Value based on Implied Equity Risk Premium S&PS00 Index 5487.03| |Dividend Yield (Curr Yr) R d
T+l T+2 T+3 T+4 T+5 S&P 500 Downside Scenario 0.00% Dividend Yield (Next Yr) 486 % 0 % % 4 % 4.27% 4.52% 4.77%
Esti EBIT t+1 18275 20144 22205 24477  269.81| [|10¥rTreasury 4.22%| |Dividend Curr Yr 7'760.9 70993  6539.2 60589  5'642. s2ff1  4'9566 4'670.9 44153
Terminal Valuel 7'050.65 Implied Equity Risk Premium 3.83% Dividend Next Yr I 4 7'691.8 7'036.6 6'481.8 6°006.0 4'914.2 4'631.2 4'378.0
NPV of Exp Gross Cash Returns 169.14 17257  176.06  179.62 4'788.85] [|NetBuyback T12 770'391| |Dividend Growth 6 7'623.5 69745 64250 59537 48722 45919 43411
Net Buyback LFY 777729 [T .92% 4.50% 7'556.0 6913.1| 63688 59020 4830.7| 45530  4'304.6
S&P500 Intrinsic Value 5'486.24 i lied ERP T12 Buyback Yield 1.51% Normalized Cash Yield & BBack .38% 4.70% 7'489.2 6'852.4 6'313.2 5'850.8 4'789.7 4'514.6 4'268.5
Intrinsic Value PE (Curr Yr) 22.40 me Last FY Byback Yield 152% |Currentimplied ERP 4 7423.1 6792.4| 62583 5'800.2 4749.1| 44765 42328
ntrinsic Value PE (Next Yr) 19.77 / Normalized Buyback Yield ERTTAM Market Implied ERP 789 0% 7'357.8 6733.0 62039  5750.2 47080 44389  4'197.4
NS &P500 Est RO 8.4 Curr Implied ERP with LT Econ Gr 7293.1 66742 61501 57007 46691 44017  4'162.4
&P500 Return on Eq 37 [l Historical ERP (Since 1960) 72292 6161 60969 56517 26208 43648  4'127.8
T+1 T+2 T+3 T+4 T+5 AVG_DVD_POut 42.75 Historical ERP (Last 10 Years)
Estimated EBIT t+1 18275 20144 22205 24477 269.81 Current Implied 10 Yr Yield e Ana a plied ERP an¢ Fo ‘ward EP ate
Terminal valuel 6'865.44 Exp EPS Growth Rate (Curr ROE) 10.23%| BUREETHINELIELYSY .25% 9 % 025 % % : 4.02% 4.27% 4.52% 4 6
NPV of Exp Gross Cash Returns 169.98 17429 17870 183.22 _ 4'780.06| |Exp EPS Growth Rate (Est ROE| ST 20 Years Median ERP 466043  4'598,67 4'537.88 4'478.06 4'419.18 | 4B61.23 4’30419 424805 4'192.78
Long Term Historical EPS Growlth R 8.37% s 490572 4'840.70 4'776.72 471375 4’6517 500.77 4’53073 4'471.63  4'413.46
5&P500 Intrinsic Value 5486.24  Implied 10¥r Yield Exp EPS Growth Rate (Curr RO ) . (Bback + Dvd + Capex) / Oper CF 5163.91 509547 502812 4'061.84  4'806.60Y 4832.39 4'769.19| 4'706.98  4'645.74
Intrinsic Value PE (Curr Yr) Expected LT Economic Growth! EXTTARN Capex / Oper Cash Flow B 543570  5'363.66 5'202.76 522209 5'154.32| F086.73 5020.20| 4'954.72  4'890.26
Intrinsic Value PE (Next Yr) S&P Oper EPS (Est Curr Yr) CEYTX IR Bback as % of Oper Cash Flow H 90 572179  5'645.96 | 5'571.33  5'497.88 | 5'425.60 | |'354.45 528442 | 521549 5'147.64
S&P Oper EPS (Est Next Yr) Y22 Al Dividends as % of Oper Cash Flow b 00 6007.87  5'928.25 | 5'849.80 577278 | 5'696.88 | [5'622.17 5548.64 5'476.27  5'405.02
$&P500 Fair Value w Implied ERP & Current Cash Yield - 10¥r Yd = Intrinsic Value " 0 630827 622467 | 6'142.39  6'061.42 | 598172 [5'903.28 5’82608 575008  5'675.27
T+l T+2 T+3 T+4 Historical and Implied ERP 0.8 6623.68 653590 644951 636449 6280.81 [6198.45 6117.38 6037.58  5'959.04
Est EBIT t+2 20144 22205 24477 26981  297.41 Jd  6954.87  ©'862.69 677198 668271  6'594.85 [ 6/508.37  6'423.25 6'339.46  6'256.99
Terminal Va|ue| 7'771.94 — Historical ERP Current Implied EgP Baa Default Spread
NPV of Exp Gross Cash Returns 186.45 190.22 194.07 198.00 5'278.76 © Curr.Baa Def. Spread Market Implied ERP Analysis - Est EPS Growth :) vs Implied E
3.27% 3.52% 4.02%
S&P500 Intrinsic Value [RIERC] Fair Value 6'047.49 10.2%] 1 #6109 45613
Intrinsic Value PE (Curr Yr) 24.69| TgtPrice  5'597.26 2.01% 5051.9 4997.1  4943.0  4'889.6  4'836. 47850 47337 46831  4'633.3
Intrinsic Value PE (Next Yr) 21.80 |Tgt Price + 15igma | A 5'965.9 5'410.9 53510 52938 52364  5'179.8| 51240 50689| 50145  4'960.9
TgtPrice-1Sigma | {52286 ‘ A 5789.8 57265 56640 56025| 5541.7| 54818  5422.6| 53643 53068
—rL0) T 2.83% 65189.3 6121.4| 60545 59884 | 59233| 58500  57956| 57331  5%6714
Exp. Equity Return From Impl ERP | 8.04%] [2600vol | \a75.01] ) 6397.0 6326.8| 62575  6189.1] 61217 60552 5989.6 59248 58610
o 6'610.2 65375 64658 63950 63253 62564 61886 61216 60555
5 Yr US Population Growth 0.46%| Expiry +/-1StdDev | 11.09.24] 19.69% r—/ o 6'328.9 67537 66795 66063 65341 64629 63927 63234 62551
US Productivity Growth (CAGR 10Yrs) 1.00%  Upper Bound sdp318| 6.72% 7/053.2 6975.4 68987  6'823.0 67484 66748 66021 65305  6450.8
Expected Inflation 2.12% Lower Bound 5'31.35 -6.72% 1.58%
Expected LT Economic Growth 3.58%
0% 0.20% 4.33% 4.58%
10 ¥r US Population Growth 1.00%| _Expiry +/- 2 5td Dewal,_17.08.24] 19.69% 451%  A4.76%
5 Yr US Population Growth 0.46%  Upper Bound Il ?!ls‘n. 13.43%
10 ¥r Productivity Growth 0.60%|  Lower Bound II 484543 | - . 2024
Historical US Population Growth 1.31% oA p S > S Expected Earnings 18275 $24491 $ 27745 $ 305.84 S 33712 $ 37161
Historical US Productivity Growth 0.89% \t»‘“ \a‘?\ \,\-' A A\‘g? & & Earnings Growth 34.02% 13.29% 10.23%
NIV NVICOR ¢ 16006 $ 16479 $ 18165 $ 20023 $ 22071 $ 28156
USGG1OYR Index 4.22% as % of EPS 87.6%  67.3% 65.5% 65.5% 65.5%  75.8%
USGGT10Y Index 2.01% PV of Dvd & Buyback $153.43 § 157.46 $ 16160 $ 16585 $ 44126
Expected Inflation 2.12% Fa/l;l/' vallw CWMI/,O'W Intrinsic Value of S&P  § 5'050.93  -7.95%
US CPI YoY 3.40% [



TOP-DOWN INTRINSIC MARKET VALUE

S&P INTRINSIC VALUE MODEL DRIVERS

Intrinsic Value Model using estimated ERP, Sustainable EPS Growth Rate, r* and Normalized Multiples.

IntrinsicValue Estimate

Median Real 10Yr w Core CPl since '62

2.05
2.20

25-mag-22

25-lug-22
25-set-22
25-nov-22
25gen-22
25-mar-2:

551.1

421.9

2032

Earning Scenario 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Fv1 Fv2 Impl Real Adjustment Factor
Trailing 12 Months EPS 228.1 254.7 284.4 317.5 354.5 395.9 442.0 493.6 551.1 615.4 687.1 9'811.3 11'804.2 Rates Avg Real 10Yr w Core CPI since '62
Recession in T+1 228.1 \ 190.3 217.7 243.1 2714 303.0 3384 377.8 421.9 471.1 526.0| 7'510.7 9'036.3
Probability Weighted Scenario 228.1 \247.9 27715 309.9 346.0 386.4 431.4 481.7 537.9 600.6 670.6 | 9'575.6 11'520.7 Average 10 & 5 Years Real Rates
MODEL ASSUMPTIONS Current PE & BEst PE and Implied PE = 1 / [10Yr + Hist ERP]
Normalized PE 1 Curr Yld & Hist ERP 1.28 Est. CY 2024 S&P500 Oper. EPS 37.00
Median Fwd PE since '91 8 Est. CY 2025 S&P500 Oper. EPS mmmm implied PE - «ocoeee BEST_PE_RATIO Impl PE - Best PE
Std Dev. Of PE since '91 4 Est. CY 2026 S&P500 Oper. EPS
Median PE since '54 - 1 Std Dev 6 Probability Weighted Fwd EPS 32.00
Percentage of Time PE < 1 St.Dev. 6.46% 10 Year Implied PE + ERP
Discoutn Factor # 10Yr Yield + Long Term ERP 00% 10 Yr Equilibrium Rate
Current Implied ERP 839 Re\gss n Scenario Probability 2700
ERR - Normalized Earnings Growth 66% No Reession Scenario ’
EPS Decline during Recession 6 LongﬁRecesslon Prob Impl.
Median EPS Recovery 1 Yr After Recession Implied Relle Recession
22.00
No Recessio Scenario EPST+10 S&PFVT+10 Afn. Perf. S&P PV Up / Down
Median PE Since '54 687.1 11'804.2 7.96% 5998.9 9.33%
Normalized PE | 10Yr Yield and Hist. ERP 687.1 9'811.3 5.98% 4'986.1 -9.13% 17.00
Median PE Since '54 - 1 Std.Dev 687.1 8’680.1 4.69% 4'411.2 -19.61%
5'422.6 -1.17%
Recession Scenario EPST+10 S&PFVT+10 Ahn.Perf. S&PPV 12.00
Median PE Since '54 526.0 9’036.3 5.12% 4'592.2 -16.31% T T T T O T O I T = = R - T = = = T~ B~ B B B v I~ B WA
Normalized PE | 10Yr Yield and Hist. ERP 526.0 7'510.7 319%  3'816.9 -30.44% §§é?§§§§é?§§§ié?%§§§é?%§?ié?%f?ié
Median PE Since '54 - 1 5td.Dev 526.0 6'644.8 1.93% 3'376.9 -38.46% EHEHIEUIE I B A I B I I G I I B I B
4151.1 -24.35%
Equal Probability Scenario : 5295.6 -3.49% S&P 500 Operating EPS Scenarios
Probability Weighted Scenario : 5'851.3 6.64% 700
Normalized PE | 10Yr Yield and 4'863.4 -11.37%
Median PE Since '54 - 1 Std.Dev| 4'302.7 -21.58%
5'289.2 -3.60% 5700
570.0
3
242329 4092.3 ) < .
n @ N
Normalized PE Multiple 2700 0 E, - ;
o 14.0 16.0 < = . g i
S s 24790 B 5 g : 7 _
5 a 2 4767 5133 5’500 5’867 6233 00 %2 a &z
o o g 4’743 5108 5'473 5’838 6203 ;’ N
2 TE; E 4720 5083 5446 5810 | 6173 . . l . l
o O 4’697 5’058 5’420 5'781 6’142 170.0
@& 24’674 5’033 5’393 5'752 6’112 2024 2025 2026 2027 2028 2029 2030 2031
4’650 5’008 5’366 5'724 6'081 W Recession in T+1

W Trailing 12 Months EPS

30

-0.53

25-mag-23
25-ug-23
25-set-23
25-nov-23
25-gen-24

615.4

471.1

2033

-1.38

25-mar-24
25-mag-24

687.1

5.0

0.0

-5.0

-10.0

-15.0

6.0
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TOP-DOWN INTRINSIC MARKET VALUE

S&P FAIR VALUE MODEL DRIVERS

This is a modified “FED Model” that was popular in the mid-nineties.

It is designed to derive a Fair Value estimate for the S&P500 taking into account the issuer risk, using investment grade corporate bond yields instead of the risk-free

US Government Bond Yield.

Fair Value Calculation

(= .

Historical Chart Section

Curr. Baa Corp Bond Yid & Delta 3.40% 1.15%
0.914 - g L9000 L = ——— Moody's 8as Corp Bond Yield ——— SE&PSO0 Earning Yield 196 5¢d Dev
O P 09.0 0 0 2:50 9.50%
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e
0 00 O o d Do d 4\
00
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= 260
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. — — 2
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MARKET TIMING PROPRIETARY MODELS

If you want to study a colony of ants, don’t ask an ant. It doesn’t know what’s going on.
Study the colony.

P/N 40.0 15.0 50.0%

ighRiskof Market Correction

I S&P500 - NASDAQ - S&P GICS Sectors

High Probability of Market

Pouwce
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MARKET TIMING PROPRIETARY MODELS

If you want to study a colony of ants, don’t ask an ant. It doesn’t know what’s going on.
Study the colony.

“ADWise Line” is based on:

& Market “Breadth”
¢ Demand and Supply (based on Volumes)

<& “Persistency” and “Momentum” in a Trend

Robust and Cownsistewt Forward
Returvs

Line 30D Fwd Ret ——SFX Index PX_LAST = ADWISE Line 60D Fwd Ret =——5PX Index PX_LAST

; L Y
A A a A & A
& & L4 & L &

—— ADWISE Line 900 Fwd Ret  ——SPX Index PX_LWST

——ADWGE Line 1200 Fwd Ret  ——5PX Index PX_LAST
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300 Fwd Ret
Mean 2.60%|
Median 2.91%(
Min -19.27%|
Max 19.31%

60D Fwd Ret
Mean 3.18%|

| |Median 5.56%|
Min -24.53%)|
Max 20.76%|

900 Fwd Ret
Mean 7.12%|
Median 10.83%|
Min -14.16%
Max 29.69%|

1200 Fwd Ret
Mean 11.60%|
Median 15.26%(
Min -6.57%|
Max 33.46%)
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THE FUND MANAGER

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY

Alberto Conca
Chief Investment Officer and Fund Manager

Alberto is the Fund Manager of the Zest Quantamental Equity Fund.

Alberto has over 30 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 ltaly
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 lIreland. In 2008, he
arranged and managed funds at Sequoia and later at Lemanik. He co-
founded AQA Capital in 2015 and then joined Zest in 2018 as partner
and CIO. Alberto is now partner of LFG Holding, the group under which
LFG+ZEST operates.
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THE ZEST ASSET MANAGEMENT SICAV: COUNTERPARTIES

FundPartner KLEYR | GRASSO

Solutions

Y PICTET

DEPOSITARY BANK INVESTMENT MANAGER MANCO & FUND ADMIN AUDITOR LEGAL ADVISORS
PICTET & CIE (EUROPE) L FG4ZEST SA. FPS (PICTET GROUP) KPMG KYLER GRASSO
SA . -
Via F.Pelli 3 15 avenue J.F. Kennedy 39, Avenue 41, Avenue Lohn F.
15A avenus JF. Kennedy L 6900 Lugano L-1855 Luxembourg Lohn F. Kennedy Kennedy, L-2082
1855 Luxembourg . :
Switzerland L-2220 Luxembourg Luxembourg
EUR 1.8 Bi.
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BANCO DI SARDEGNA SPA
www.bancosardegna.it

BANCA ALBERTINI

BPER BANCA SPA
www.bper.it

BSI EUROPE SA — SUCCURSALE ITA
RETAIL

BANCA FINNAT EURAMERICA S.P.A.
https://www.bancafinnat.it/it

BANCO DI LUCCA E DEL TIRRENO
www.bancodilucca.it

BANCA LEONARDO S.P.A.
www.bancaleonardo.com

DISTRIBUTORS & SUB-DISTRIBUTORS

DISTRIBUTORS

onlinesim.it

SUB-DISTRIBUTORS ALL-FUNDS (20) @ alifunds

BANCA CESARE PONTI S.P.A
www.gruppocarige.it/bponti/html/ita/index.ht

CASSA LOMBARDA SPA
www.cassalombarda.it

m

BANCA DI IMOLA
www.bancadiimola.it

BANCA POPOLARE DI SPOLETO

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

CASSA DI RISPARMIO DI BRA S.P.A.
www.crbra.it

CASSA DI RAVENNA S.P.A.
www.lacassa.com

SUB-DISTRIBUTORS ONLINE SIM

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

INNOVAZIONE FINANZIARIA SIM S.P.A.

INVEST BANCA SPA
www.investbanca.it

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

onlinesim.it

LFG+
ZEST

AQA

NEXTAM PARTNERS SIM S.P.A.
www.nextampartners.com

SUD TIROL BANK
www.suedtirolbank.eu

UNICA SIM
www.unicasim.it
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https://www.bancafinnat.it/it
http://www.bancodilucca.it/
http://www.nextampartners.com/
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http://www.unicasim.it/
http://www.gruppocarige.it/bponti/html/ita/index.htm
http://www.gruppocarige.it/bponti/html/ita/index.htm
http://www.bancadiimola.it/
http://www.crsaluzzo.it/banca-on-line.aspx
http://www.crbra.it/
http://www.lacassa.com/
http://www.consultinvest.it/
http://www.investbanca.it/
http://www.kairospartners.com/

PPICTET F Epenme
Disclaimer

LFG+ZEST

LFG+ZEST SA is an asset manager based in Lugano and regulated by the Swiss Financial Market Supervisory Authority, FINMA. LFG+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 SICAYV — Distribution and Registration (Luxembourg, Italy, Spain, and Switzerland)

The sub-funds of the ZEST Asset Management SICAV are registered for public sale in Luxembourg. This specific sub-fund is registered for public sale also in 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 Key Information Document (‘KID”), its articles of incorporation as well as the most recent financial reports can be downloaded free of charge on
https://www.fundsquare.net/homepage and on www.zest-funds.com. Investors have to consider only the information / documents which refer to the country of their domicile. This sub-fund has
been registered with Swiss Financial Market Supervisory Authority (FINMA) for distribution in and from Switzerland. Fund Partner Solutions (Suisse) SA, Route des Acacias 60, CH-1211 Geneva
73 has been appointed as Representative Agent and Banque Pictet & Cie SA, Route des Acacias 60, CH-1211 Geneva 73 as Paying Agent. This sub-fund is distributed in Switzerland by
LFG+ZEST SA and in the other countries only by the licensed distributors. You might request a list of authorized distributors in each specific countries contacting us at info@Ifgzest.com. KIDs
are produced and made available to investors, free of charge, translated in the relevant reference language of each country where the sub-fund is registered for sale.

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, recommmendation, 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 transaction. The Fund is not liable for this report under
any circumstances. This marketing commmunication is distributed by the Fund or authorised distribution agencies for information purposes only and does not constitute an offer to subscribe for
shares of the Fund. Subscriptions 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 KID, the
articles of incorporation and the most recent annual or semi-annual report and after seeking the advice of an independent finance, legal, accounting and tax specialist.

No guarantee

Every care has been taken in preparing the content of this document; however, LFG+ZEST SA cannot guarantee that the content is always correct, accurate, complete, reliable or up to date.
LFG+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 the Fund, LFG+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

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 as 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. 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. Future performance is subject to taxation which depends on the personal situation of
each investor, and which may change in the future. 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. For additional information on risks, please read and refer to the KID and Prospectus.

Information regarding costs

Not all the costs are presented in this document; further information can be found in the Prospectus. Also, part of the total costs that are paid by the sub-fund might be rapresented and paid in a
currency other than that of the Member State in which the target investors are residents; so, costs may increase or decrease as a result of currency and exchange rate fluctuations.

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 LFG+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 LFG+ZEST SA

More information can be found on www.lfgzest.com, www.zest-funds.com or contacting us at info@Ifgzest.com.

You can obtain a summary of investors rights to the following link: https://www.pictet.com/content/dam/www/documents/legal-and-notes/fundpartner-solutions/fps-summary-of-Investors-
rights.pdf.coredownload.pd

LFG+ZEST SA — MARKETING AND RESERVED MATERIAL — ZEST QUANTAMENTAL EQUITY



LFG+ZEST SA.
Via Pelli 3, Lugano 6900

info@Ifgzest.com
www.Ifgzest.com
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