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Class A

March 21

Swiss Small & Mid Cap Fund

zCapital Swiss Small & Mid Cap Fund A SPI Extra® (indexed)

MTD (Fund / Benchmark) / 6.4%5.7%

YTD 7.9% / 8.9%

1 year 40.4% / 44.4%

3 years p.a. 9.9% / 9.3%

5 years p.a. 12.9% / 12.4%

10 years p.a. 11.1% / 10.0%

Since launch p.a. 12.3% / 10.0%

On to new highs
The correction feared by a number of observers failed to mate-
rialise once again in March. Despite rising interest rates in the
US, leading equity markets proceeded to hit new highs. Inves-
tors evidently saw higher interest rates as an indication for a
positive economic trend. Meanwhile, stock markets continued
to be buoyed by central banks. At its meeting, the European
Central Bank (ECB) decided to significantly ramp up weekly se-
curities purchases during the second quarter in a bid to counter
any unchecked rise in interest rates. A short while later, the US
Fed confirmed it too was sticking to its expansionary monetary
policy and would leave key interest rates unchanged at around
the zero mark for at least another two years. Fed chief Jerome
Powell brushed aside any inflation worries and described the
jump in prices as a temporary phenomenon – precisely what in-
vestors  wanted  to  hear.  Insurer  Helvetia  beat  expectations
thanks to a better second half, following which the shares con-
tinued their uptrend. Besides a solid set of FY results, the an-
nouncement of a share split helped to drive Belimo's share price
higher. Laboratory instruments producer Tecan benefited from
the COVID-19 pandemic and issued an optimistic outlook for
the current year on the back of a good order backlog. The fund
was up 5.7% in March (SPI Extra +6.4%).

Dottikon ES added to the portfolio
A capital  increase at Dottikon ES gave us an opportunity to
build up a position. In addition, we participated in the Comet
share placement by Tetra Pak. We opened a position in Tecan
again, given that the pandemic is likely to continue for a while
with continuous strong demand for testing. Moreover, we in-
creased our exposure to Temenos and VZ Holding. At the same
time,  we reduced our positions in AMS, Logitech,  Vontobel,
Partners Group,  Zur Rose and Kühne+Nagel.

“La hausse amène la hausse”
The old French adage of “la hausse amène la hausse” is living
up to its name. Share prices have steadily climbed higher this
year. This creates the impression of boundless optimism on the
part of big and small investors alike. The collapse of hedge fund
Archegos and supply chain financing firm Greensill Capital, re-
sulting in major losses for the customers and banks involved,
point to a very high level of risk appetite among some market
participants. With long-term interest rates on the rise and Eu-
rope feeling the effects of a third wave of the pandemic, risks of
a setback are mounting. The success of the vaccination strategy
is threatened by mutations of the virus. This is compounded by
justified fears that the aggressive fiscal policy of the Biden ad-
ministration could cause the US economy to overheat. We re-
main disciplined investors and refuse to get swept up in the eu-
phoria.



Termsheet

Fund-Name

zCapital AG, Zug

www.zcapital.ch, www.swissfunddata.ch, www.fundinfo.com

Bloomberg / Reuters

Benchmark

zCapital AG
Baarerstrasse 82

6300 Zug
T + 41 41 729 80 80

www.zcapital.ch

Morningstar-Rating

CHF 4,212.13 per Share A

CHF 1204 m

92.7%

60

15.4%

2.2%

0.1

Portfolio Structure (as of 31/03/2021)

Statistics 3 Years (as of 31/03/2021)

zCapital Swiss Small & Mid Cap Fund (Class A)

ZCAPSWI SW Equity / 4534164.S

4534164 / CH0045341648

SPI Extra® (Swiss small & mid cap equities)

This document is promotion material. This document of zCapital Ltd does not constitute an offer or recommendation for the purchase or sale of investment funds. The information herein is subject to
change at any time. No liability is accepted for any incorrect information. Past performance is not a reliable indicator of current or future performance. The performance figures do not include commissions
and costs, which arise at subscription and redemption of units. According to Swiss law, the zCapital Swiss Small & Mid Cap Fund falls into the category of “Securities Fund”. Investors are advised of the
risks described in the fund prospectus. Investors have to be prepared to accept and be in a financial position to bear (possibly substantial) losses. The legal fund documents are available free of charge from
zCapital Ltd, Baarerstrasse 82, 6300 Zug, Switzerland or on the website www.zcapital.ch. With respect to any sales restrictions, investors should seek independent advice on the applicable legal, financial or
tax principles in the country concerned. This document is not intended for natural persons or legal entities for whom the use would breach the legal system of their state on account of their nationality or the
domicile of the respective person or for other reasons. This applies in particular to persons with residence or domicile in the USA, Great Britain and Japan.

Investment Strategy
The zCapital Swiss Small & Mid Cap Fund invests in Swiss
small and mid-cap stocks and measures itself against the SPI
Extra®  (all  SPI®  stocks  without  SMI®  or  without  the  20
largest securities). The fund assets are invested in a broadly
diversified portfolio of 50 to 70 companies. zCapital strives to
consistently exceed the benchmark return with a long-term,
active investment style.  Investment decisions are based on
fundamental  company analyses,  considering and assessing
corporate governance and other key ESG aspects. Macroeco-
nomic factors are also included in the decision-making pro-
cess.

Net Asset Value

Total Assets

Investment Exposure

Number of Companies

Volatility Fund / Index p.a.

Asset Manager

Price Publications

Swiss Security Number / ISIN

Tracking Error

Information Ratio

/ 16.4%

Management Fee
(incl. Fund Management and Custodian Fees)

Issue Fee / Redemption Fee

Total Expense Ratio (TER) as of 30/11/2020

Fund Management Company / Custodian Bank

Minimum Investment / Reference Currency

Fund Type / Distribution

LLB Swiss Investment AG, Zürich / Bank Julius Bär & Co. AG, Zürich

1.50%

None / 0.4% in favour of the fund

1.5% p.a., of which 0.1% donated to charities which engage in "Children and Education"

No minimum investment required / CHF

Swiss Securities Fund / Authorized for public distribution in Switzerland and Germany

Soft Closing The investment strategy of the Fund is capacity constrained. Therefore, the Fund is
currently closed for new investors.

Subscriptions and Redemptions On each bank working day at Net Asset Value (NAV). Subscriptions and redemptions
which are placed with the Custodian Bank by 3.45 pm CET on a bank business day
(Order Day), are processed on the next bank working day (Valuation Day) based on the
Order Day’s closing price.

Auditor PricewaterhouseCoopers AG, Zurich

Monthly Performance (as of 31/03/2021)

May YearDecOctMarJan Feb Apr Jun Jul Aug Sep Nov

0.3% 1.8% 5.7% 7.9%

2021

Fund
0.3% 2.1% 6.4% 8.9%SPI Extra®

2013 2021202020182011

40.2% 23.4% -18.4% 17.8% 26.0% 15.2% 12.8% 9.3% 29.0% 9.2%-14.4%Fund 7.9%28.7%

20192017201620152014201220102009

Yearly Performance (as of 31/03/2021)

29.6% 20.1% -19.1% 13.9% 27.7% 11.4% 11.0% 8.5% 29.7% 8.1%-17.2% 8.9%30.4%SPI Extra®


