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The Energy Transition

Investments in decarbonized energies to stop the climate warming.

Actively Managed Certificate (AMC) invested in international equities linked to the development of green energies and the
sustainable use of Earth. Countries and companies will have to invest in renewable energies to reduce CO2 emissions and
fight against the climate warming. Themes covered are : responsible use of Earth, green electricity generation, energy
storage, waste management, resources exploitation, energy efficiency, sustainable transport and construction, Smart grids,

cities & houses.
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Performances in 2023

Issuer Société Générale
WilderHill Clean Energy Index
Adviser Heravest SA
Inception price 100
Inception date 26.02.2020
Currency EUR
ISIN XS2112381517 T
Liquidity Daily Performances since inception
Mgt fees 1.5% \\ Green New Deal bubble
with Joe Biden's presidential election
Price on 23.10.2023 91.8
AuM € 5 million
# holdings 24
Top 10 holdings . D _ J
Quanta Services 8.0%
Emerson 6.3% Technology
Eaton 5.8% Solar 9.9%
Industrials
Tesla 5.6% 38.0%
Air Liquide 5.3%
. Electric-
Carrier Global 5.2% ~ J Generation
Linde 5.0% : 17
Rivian 5.0%
Array Technologies 4.8% Wind
0, EV10.6% Fuel cells tué 7|;es
ABB 4.7% 10.3% 7%
Performances
Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Year
2023 4.1% -0.8% -1.7% -7.4% 5.3% -0.8% -2.7% -6.9% -5.6% *-10.7% -24.8%
2022 -12.5% 7.9% 1.7% -10.8% 0.7% -6.2% 25.0% 0.8% -11.6% -1.0% 7.2% -10.4% | -5.7%
2021 9.7% -11.6% -1.9% -9.8% -5.3% 12.3% -5.1% -0.6% -5.3% 20.0% -3.0% -12.8% | -17.8%
2020 - -7.4% -18.3% 11.6% 7.5% 3.3% 8.6% 11.3% 3.2% 0.4% 19.9% 11.9% 57.5%
Inception 26.02.2020
*on October 23, 2023
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In June, it was the right move to increase holdings in
large caps, reducing volatility and playing electrification,
building efficiency and infrastructure.

A very tough year for the green transition. In relative
terms, our AMC Green New Deal behaved better thanks
to a new positioning : -25% for our portfolio and —33%
for the WilderHill Clean Energy Index in 2023.

In June, we change our positioning by reducing the small/
mid green caps (Sunrun, Solaredge, Enphase, Sunnova, ...)
and by increasing large caps like Eaton, Schneider, ABB,
Emerson and others very much implied in electrification.
Large caps are much less volatile than the small green
caps. The segment of small/mid green caps accounts for
less than 30% of the portfolio.

It is now a large caps portfolio. But we remain alert to
come back on small/mid green caps somewhere in 2024
as the rally could be violent.

The small/mid green caps are affected by :

1) Delays in wind projects (higher prices of equipment
and lower profitability of projects due to supply
disruptions and higher interest rates). Electricity
generators are cancelling offshore wind orders
because of too low return of projects.

2) Lower demand for solar, which is a residential market,
due to households cautiousness, higher interest rates,
lower subsidies, cancellations of orders and problems
of US regional banks which finance micro-projects.

Preliminary results of SolarEdge gave a profit warning
with substantial decrease in estimates for 2023. Analysts
were revisiting downside their price targets for all small/
mid green caps. For instance, price target for SolarEdge
has been reduced from $370 to $170 in only 4 months.
Current price is $86 and some price targets are close to
$100-$120. Probably most of the downside revisions have
been done and PE ratios look cheap in a 12-month view
for some of them.
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Disclaimer

This document and the information contained or referred therein (the "document") is for informational purposes only. It does not constitute a solicitation,
offer or recommendation to buy or sell any securities, collective investments or other financial instrument, to effect any transaction, to implement any
particular trading strategy or to conclude any legal act. This document does not provide any investment, legal, accounting or tax advice. It has been
prepared without taking into account the objectives, financial situation or needs of any particular investor and does not represent that any products,
securities or services discussed are suitable for any investor. Its recipient shall make its own independent decisions whether products, securities or services
discussed in this document are appropriate or proper for it based upon its own judgment and upon advice from such advisers as it has deemed necessary.
Any recipient shall independently ensure that it understands the products, securities or services discussed in this document and the risks involved with the
execution of such transactions. None of Heravest SA or any of its representatives or affiliates shall have any liability whatsoever for any loss howsoever arising
from any use of this document or its contents or otherwise arising in connection with this document. Heravest SA does neither represent or warrant the
completeness or correctness of this document nor undertake to update the information contained in this document.
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