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Swiss ESG Fund

MTD -0.3%

YTD 15.3%

Since launch 15.3%

Omicron spoils the party
Global markets maintained the momentum seen in the previous
month and continued their uptrend in the early part of Novem-
ber.  Markets  cheered the  fact  that  the  US economy created
more jobs than expected last month. In line with expectations,
the Fed opted to gradually reduce its monthly bond purchases
and is likely to end the tapering process by mid-2022. The Fed
has come under mounting pressure to act since the release of
October’s inflation number, which at 6.2% came in significantly
above expectations to reach its highest level in over 30 years. At
an appearance before Congress at the end of the month, Fed
chair Jerome Powell backtracked and indicated that bond pur-
chases would be wrapped up sooner – thus opening the door to
a rate hike at an earlier stage. He also signalled that heightened
levels of inflation could be more than just transitory. The pan-
demic  once  again  spooked markets  towards  the  end  of  the
month. Soaring rates of infection in Europe prompted several
countries to reimpose restrictions. In addition, Omicron – the
newly discovered COVID-19 variant – caused a sell-off and spike
in volatility on exchanges around the globe. Sonova’s first-half
figures beat analysts’ expectations, yet the share price still re-
sponded negatively. This was because the carbon-neutral firm
did not upgrade its forecast for the full year due to uncertainties
regarding the future course of the pandemic, as well as rising
input costs. Sika announced the takeover of MBCC, the former
construction chemicals business of BASF. In addition to finan-
cial synergies, the acquisition increases the proportion of prod-
ucts with a positive sustainability impact. The fund edged 0.3%
lower in November.

Medacta added to portfolio
Orthopaedics firm Medacta was added to the portfolio for the
first time. The company already produced a sustainability re-
port prior to its IPO, illustrating the importance attached to so-
cial commitment and environmental protection by the founding
family. We added to our positions in Komax, Romande Energie
and ABB.  We  closed  our  positions  in  OC Oerlikon  and  Te-
menos.

Uncertainty on markets
Particularly in the US, investors and speculators have invested
record amounts in equities and options, increasingly using bor-
rowed money. Now, however, market participants are clearly
feeling unsettled. Equity market performance is primarily being
driven by a handful of star performers, including Microsoft, Ap-
ple and Alphabet, while many other stocks are already signifi-
cantly off their highs. In view of the surge in inflation, various
central banks including the ECB will be forced to adapt mone-
tary policy to reality. Coupled with bad news on the pandemic
front, this prompts us to adopt a cautious stance. We expect lit-
tle company news in December. Inflation and COVID-19 are
likely to remain at the forefront of investors’ minds. A year-end
rally seems unlikely against such a backdrop.
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ESG Key Figures (as of 30/11/2021)

MSCI ESG Rating

RepRisk Rating

zRating (Fund / SPI)

Estimated global warming Fund

82% / 65%Companies which contribute positively
to the UN SDGs (Fund / SPI)
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Portfolio Structure (as of 30/11/2021)

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, "zCapital Swiss
ESG 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. Ombudsman is Finanzombudsstelle Schweiz (FINOS). 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. The fund does not use a benchmark comparison.

Investment Strategy
The zCapital Swiss ESG Fund invests in Swiss equities which
qualify as sustainable companies and have an attractive risk
and return profile. The fund's assets are invested in a concen-
trated portfolio of 25 to 35 stocks from the SPI (Swiss Per-
formance Index) universe. zCapital invests with a long-term ho-
rizon and pursues an active selection process. In addition to
ESG integration, companies which violate social and environ-
mental criteria are excluded. The sustainability of companies
is also promoted through engagement and voting.

Impact of zCapital
zCapital plants each year 100 trees for every million Swiss
francs of assets under management in the zCapital Swiss ESG
Fund. In cooperation with myclimate, it is ensured that the
trees are cared for in the long term. The project combines
nature and climate protection with the creation of new sources
of  income for  small  farmers.

Net Asset Value

Total Assets

Investment Exposure

Number of Companies

Fund-Name

zCapital AG, Zug

Bloomberg / Reuters

Swiss ESG Fund (Class A)

ZCAPESG SW Equity / 59273267.S

59273267 / CH0592732678

Asset Manager

Price Publications

Swiss Security Number / ISIN

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

No minimum investment required / CHFMinimum Investment / Reference Currency

Swiss Securities Fund / Authorized for public distribution in Switzerland and GermanyFund Type / Distribution

none

Management Fee
(incl. Fund Management and Custodian Fees)

Issue Fee / Redemption Fee

1.25%

1.28%Total Expense Ratio (TER) 31/05/2021

LLB Swiss Investment AG, Zurich / Bank Julius Baer & Co. Ltd., Zurich

On each bank working day at Net Asset Value (NAV). Subscription and redemption
orders received by the custodian bank by 3.45 p.m. CET at the latest on a given bank
business day (order day, T) will be settled on the next bank business day (valuation
date) on the basis of the net asset value calculated on that date. The net asset value
used to settle the order is therefore not known when the order is placed (forward pri-
cing). The net asset value is calculated on the valuation date on the basis of the closing
prices on the order day.

Fund Management Company / Custodian Bank

Subscriptions and Redemptions

PricewaterhouseCoopers AG, ZurichAuditor

May YearDecOctMarJan Feb Apr Jun Jul Aug Sep Nov

-0.9% 6.4% 1.2% 3.6% 4.2% 3.2% 2.0% -6.1% 1.5% -0.3%2021 15.3%*

* since Launch date (29 January 2021)

Monthly Performance (as of 30/11/2021)

Sectors (as of 30/11/2021)


