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Deglobalization and reindustrialization in developed countries. 

Actively Managed Certificate (AMC) invested in US and European equities (large caps) linked to the reshoring process. The 

world is splitting in 2 tectonic plates (US/allies vs China/allies) and production is back home. Covid and war have 

accelerated this process. Protectionism is back. Rebalancing between global and local. Domestic jobs. New industrial policy. 

A true industrial thematic in an economy of war : reindustrialization, green transition and defense. Large spending from the 

US and Europe to encourage domestic production, mainly in infrastructure, semiconductors, EV and defense.  

Issuer Leonteq 

Adviser Heravest SA 

Inception price 100 

Inception date 27.03.2023 

TCM Yes 

Currency USD/EUR/CHF 

ISIN USD CH1171795177 

EUR/CHF classes Not yet launched 

Liquidity Daily 

Mgt fees 1.5% 

Price on 09.10.2023 101.5 

AuM USD 7 million 

# holdings 33 

AMC Onshoring 

Top 5 holdings   

Rolls Royce 4.2% 

General Electric 4.0% 

Boeing 3.9% 

ABB 3.6% 

Safran 3.4% 

Western Reindustrialization October 10, 2023 

Industrial perspective remains great. Global markets 

correction in August and September impacted the AMC. 

Nothing worrying. Good time to enter into industrial 

theme as some companies were in oversold territory. 

Economy of war is supportive for industrials with energy 

transition (mainly electrification), Western 

reindustrialization and defense. Industrial capex are 

jumping in the US (reshoring) and Mexico (nearshoring) 

thanks to IRA, Chips Act and Infrastructure & Jobs Act. 

With the explosion of the international order and strong 

increase in defense budget for next years, defense sector 

is inevitable. And apart the military side, arms production 

is a real reindustrialization process, reviving many 

suppliers. We sold mining stocks : Western countries 

want to be less dependent on emerging metal producers 

and they try to find new mines at home. That means that 

finding new mines will increase supply, putting downward 

pressure on prices. Better to play equipment like 

Caterpillar or Deere.  
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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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