June 2026

arfina

Arfina Selection Swiss Small & Mid Cap ESG Fund - |

ISIN: CH1101348691

Investment objective

The Fund seeks to achieve long-term capital appreciation by investing in a diversified
portfolio of equities of small and mid-cap companies domiciled in Switzerland or
exercising the predominant part of their economic activity in Switzerland.

Investment policy

Arfina is committed to an active investment approach with a focus on bottom-up stock
selection. Investment decisions are based on fundamental company analysis. Our
investment philosophy is to identify undervalued, high-quality companies with
sustainable development properties. We invest in companies taking into account the
economic cycle and industry-specific factors, with a long-term time horizon. Due to our
investment philosophy, we are flexible with regard to "style investing".

Market comment

The monthin brief

The situation around the Strait of Hormuz remains unstable. However, the fact that oil
tankers are once again regularly passing through the strait and that the construction of
alternative pipelines is progressing rapidly caused oil prices to drop significantly, which
further supported global equity markets. Strong results and an optimistic outlook from
US memory chip manufacturer Micron took the wind out of the sails of growing
skepticism regarding valuations in the IT sector, at least in the short term. All in all, the
upward trend continued. In Switzerland, the broad-based SPI gained 4.5%, while our
benchmark index, the SPI Extra, rose by 3.3%. With a monthly return of 3.5%, the Arfina
Selection Swiss Small and Mid Cap ESG Fund managed to post a slightly higher gain.

The Efficient Dentist

Shortly before the end of the quarter, the profit-warning season begins. If anticipated
quarterly and half-year results deviate too far from market expectations, which
management typically guides themselves, a listed company is required to inform the
market via an ad hoc press release. While this sounds negative at first glance, it can
occasionally entail an upward revision. This happened in mid-June, when an email
from Basel signaled a higher margin increase than previously projected. The sender:
Straumann, the world's leading manufacturer of premium dental implants. Instead of
an increase of 30 to 60 basis points, the EBIT margin for the current year is now
expected to rise by 140 to 170 basis points.

What can we deduce from this? Last November, during a comprehensive Capital
Markets Day, Straumann presented its strategic priorities centered around innovation
and digitalization. In addition to average revenue growth of 10%, an average EBIT
margin improvement of 40 to 50 basis points per year until 2030 was targeted. The
market leader's starting position is strong. Known as an innovation leader, Straumann
needs no introduction to any dentist. Digitalization enables a seamless process in the
dental practice, from the intraoral scanner to the placed implant. For the patient, this
means a faster process with fewer appointments; for the dentist, it means the capacity
to treat more patients.

Half a year after the aforementioned Capital Markets Day, accelerated successes are
already becoming apparent. This consistent execution of a formulated strategy is
exactly what we look for in a management team. After all, impressive presentation
slides, targeted market share gains, and lofty margin goals are showcased by all
companies at their respective Capital Markets Days. It never fails due to a lack of
ambitions and targets—execution is where the difference lies between, let's call them,
good and truly great managers. And Guillaume Daniellot at Straumann delivers. Just as
he has done since taking the helm 6 years ago. Consequently, the stock jumped, finally
trading in the triple-digit range once again. At current levels, however, the stock is still
trading at roughly half the price of its pandemic-era highs. Admittedly, valuations back
then were exceptionally generous and a correction was warranted. But it also
demonstrates that, from today's levels, there is still considerable room to the upside. If
the management team continues to work so consistently on its internal levers, there is
a very real chance of further encouraging emails from Basel. At just under 5%,
Straumann is one of our largest positions.

Risk level*
Low risk
Typically lower rewards

Higher risk
Typically higher rewards

* as per current BIB dated 21.01.2025
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Performance % in CHF

Arfina Selection SPI Extra

cumulative cumulative

YTD 11.69% 8.93%
1 month 3.51% 3.34%
3 months 13.13% 10.01%
1year 15.91% 15.27%
3years 25.84% 28.10%
5years n.a. n.a.
Since inception (05.05.2022) 25.54% 27.01%

Arfina Selection (yearly)

2025 9.15%
2024 3.80%
2023 9.58%
2022 (as from 05.05.2022) -9.47%
2021 -

Past performance is shown net of fees and commissions. Past performance is not a reliable indicator of future
performance. Investors may lose their invested capital.

Technical information

NAV CHF 124.87 Dividend reinvested
AUM (CHF mio.) 66.88 in the benchmark (SPIEX) 97.36%
Volatility p.a.” 14.99% in the ESG index (SPIT) 94.44%
# of positions 37

*as per current BIB dated 08.01.2026
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Sector breakdown General information
Health Care 3496% Fund manager Arfina Capital SA
. Management company PvB Pernet von Ballmoos AG
Industrials 33.54%
Auditors Deloitte AG
Financials 8.19%
Custodian bank Zircher Kantonalbank
i 0
Materials 6:94% Legal Status Contractual investment fund "securities fund"
Consumer Staples 4.58% Domicile Switzerland
Information Technology 3.28% Base currency CHF
Consumer Discretionary 1.63% Inception date 05.05.2022
Communication Services | 0.58% NAV valuation daily
0,
Cash 6.98% Management fee 0.50%
Performance Fee -
TER per 31.03.2026* 0.89%
Top 10 equities Max. subscription fee 3.00% to the benefit of the intermediaries
Max. redemption fee 0.00% to the benefit of the intermediaries
SGS SA 9.80%
Subscription daily
Sandoz Group AG 8.54%
Galderma Group AG 6.71% Redemption daily
VAT Group AG 5.38% Min. initial subscription 1 Unit
Straumann Holding AG 5.18% ISIN CH1101348691
SIG Group AG 4.830% Valor 110134869
Siegfried Holding AG 4.59% Bloomberg ARFINAI SW
Helvetia Baloise Holding AG 4.40% Reuters 68651468
Schindler Holding AG 3.85% Website for documents www.pvb.swiss, www.fundinfo.com
Chocoladefabriken Lindt & Spru 3.51% Tax transparency Germany / Austria
Distribution authorisation Switzerland
*Current expenses are based on an estimate as per 31.03.2026 and are subject to annual fluctuations.
Monthly development
o6 |Sharecass| 3.06% | 245% | -649% | 594% | 3.16% | 3.51% . - - - - - 11.69%
SPIEX Index 2.18% 364% | -650% | 3.52% 2.84% 3.34% : . - - - - 8.93%
Annual performance
Share class | -9.47% 9.58% 3.80% 9.15% - - - - - - - - -
SPIEX Index -9.85% 6.53% 3.83% 16.92% - - - - - - - - -
* Since inception (05.05.2022)
Your contact Contact details
Arfina Capital SA +4143 3446208

Seestrasse 18A
8800 Thalwil

welcome@arfina-capital.com

www.arfina-capital.ch

The information provided is for promotional and informational purposes and is intended for the personal use of the recipient. It does not constitute investment advice and does not
take into account specific or future investment objectives, tax or financial situation or individual needs of the recipient. The opinions expressed are subject to change and reflect the view of
Arfina Capital SA in the current economic environment. The information and opinions provided are not legally binding and do not constitute an offer or solicitation to enter into any
financial transaction. Arfina Capital SA makes no warranty or representation as to the accuracy or completeness of the information and opinions and disclaims all liability for any loss
arising from the use of the information and opinions. Investments should only be made after a thorough reading of the current legal prospectus and/or the fund regulations, the articles of
incorporation, the KIID, the BIB and the current annual and semi-annual reports, which can be obtained free of charge from PvB Pernet von Ballmoos AG, Zollikerstrasse 226, CH-8008
Zurich. Past performance is not a reliable indicator of future results. The performance shown does not take into account any costs and fees incurred upon purchase, redemption and/or
conversion of the units. This document has been issued in response to your request. It may neither be reproduced nor forwarded to third parties.



