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Swiss Dividend Fund

zCapital Swiss Dividend Fund A SPI® (indexed)

Easing Middle East tensions
Global  equity  markets  started  the  month  under  pressure.  The
tech sector rally was cooled by semiconductor giant Broadcom's
disappointing  outlook.  Sentiment  was  further  dampened  by  a
surprisingly  strong  US  labour  market  report,  which  fuelled
speculation  about  higher  interest  rates  in  the  future.  Although
the Fed kept interest rates unchanged, the new Fed Chair, Kevin
Warsh,  indicated  a  change  in  strategy,  communicating  much
less and no longer providing a forward guidance. Markets inter-
preted these brief statements as a hawkish signal. A memoran-
dum of understanding signed by the US and Iran that intends to
end the conflict and reopen the Strait of Hormuz provided some
relief. This caused oil prices and bond yields to fall, while equi-
ties  rose.  Towards  the  end  of  the  month,  volatility  in  the  tech
sector increased again and money moved into defensive sectors
such as healthcare and consumer staples.  For once, this bene-
fited the Swiss equity market, which outperformed US markets
over the month. The fragrance and flavour manufacturer Givau-
dan has announced the acquisition of a majority stake in Span-
ish Eurofragance. This move aims to strengthen Givaudan's po-
sition  in  the  'fine  fragrances'  sector  in  high-growth  markets.
Meanwhile, Partners Group shares slumped after the private eq-
uity specialist capped redemptions from an evergreen fund. The
fund increased by 1.9% in June (SPI +4.5%).

Profits taken
In June, we sold some of our holdings in Inficon, Luzerner Kan-
tonalbank,  Givaudan  and  Zurich  Insurance  Group,  as  their
share  prices  had  increased  significantly.  Meanwhile,  we  in-
creased  our  positions  in  Roche,  Partners  Group,  PSP  Swiss
Property,  ABB,  Swisscom  and  Galenica.

Too much speculation in the semiconductor sector?
The  first  half  of  the  year  is  essentially  over,  and  the  reporting
season  begins  in  mid-July.  We  anticipate  mixed  results  from
Swiss  companies.  Geopolitical  conditions  are  likely  to  remain
challenging,  clouding  the  outlook.  In  the  short  term,  however,
lower oil  prices and a stronger US dollar should provide some
relief.  US markets in particular are becoming increasingly hec-
tic.  Nervousness  is  growing,  especially  in  the  overheated  tech-
nology sector, where many investors have exposure through lev-
eraged  products.  Daily  swings  of  several  percentage  points  are
no longer unusual for the US semiconductor index SOX. At the
same time,  retail  investors  appear  to  be  driving  demand more
than institutional investors, who are gradually taking profits. A
sharper  pullback  on  the  Nasdaq  cannot  be  ruled  out,  which
would  also  weigh  on  the  Swiss  market.

MTD (Fund / Benchmark) / 4.5%1.9%

YTD 11.0% / 9.9%

1 year 19.7% / 21.1%

3 years p.a. 12.6% / 10.4%

5 years p.a. 8.1% / 5.5%

10 years p.a. 9.8% / 8.7%

Since launch p.a. 10.7% / 8.9%
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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 2,734.75 per Share A

CHF 1200 m
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Portfolio Structure (as of 30/06/2026)

Statistics 3 Years (as of 30/06/2026)

zCapital Swiss Dividend Fund (Class A)

ZCAPDIV SW Equity / 19466655.S

19466655 / CH0194666555

Swiss Performance Index SPI®

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
Dividend 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.

Investment Strategy
The  zCapital  Swiss  Dividend  Fund  invests  in  Swiss  equities
that  pay  an  attractive,  reliable  dividend  or  where  dividend
income  is  expected  to  grow.  The  fund  invests  in  30  to  40
companies from the universe of the SPI® (Swiss Performance
Index). Around half of the fund assets is invested in blue chips
and  the  other  half  in  second-line  stocks.  zCapital  pursues  a
long-term, active investment style. The stock selection is based
on  a  combination  of  fundamental  company  analyses  with  a
proprietary  dividend  analysis  tool.  Key  ESG  aspects  and
macroeconomic  factors  are  also  included  in  the  decision-
making  process.

Net Asset Value

Total Assets

Number of Companies

Volatility Fund p.a.

Beta (current)

Dividend yield of invested companies *

Large caps in percentage of portfolio

*  This  figure  includes  the  weighted  future  dividend  yields  from  the
companies invested in, as estimated by zCapital.  It does not provide any
indication  of  the  final  level  of  dividend  that  will  be  paid  out  by  the
"zCapital  Swiss  Dividend  Fund".  As  of  30/06/2026.

Asset Manager

Price Publications

Swiss Security Number / ISIN

Management Fee
(incl. Fund Management and Custodian Fees)

Issue Fee / Redemption Fee

Total Expense Ratio (TER) as of 30/11/2025

Fund Management Company / Custodian Bank

Minimum Investment / Reference Currency

Fund Type / Distribution

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

1.00%

None

1% p.a.

No minimum investment required / CHF

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

Subscriptions and Redemptions On each bank working day at Net Asset Value (NAV). Subscriptions and redemptions
which are placed with the Custodian Bank by 2.45 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
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Yearly Performance (as of 30/06/2026)

1.1%* 24.6% 13.0% 2.7% -1.4% 19.9% -8.6% 30.6% 3.8% 6.1%23.4% 6.2%-16.5%SPI®

17.0% 11.0%Fund
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17.8% 9.9%SPI®

* since Launch date (22 October 2012)

Monthly Performance (as of 30/06/2026)

May YearDecOctMarJan Feb Apr Jun Jul Aug Sep Nov

1.9% 5.7% -5.1% 4.4% 2.0% 1.9% 11.0%

2026

Fund
0.0% 5.7% -7.4% 4.0% 3.3% 4.5% 9.9%SPI®


