Asset manager

-y
N Heravest
1

AMC Swiss Equities

December 31, 2023

Actively Managed Certificate (AMC) invested in Swiss equities. Convictions and bottom-up approach with 20-25 stocks.
Opportunistic approach. Investing in SMI and SPI Extra stocks depending on the market cycle and economic cycle. Try to
perform with sectors and alpha approach.
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AuM CHF 2 million In 2023, our AMC Swiss Equities has outperformed the
: Swiss indices. We were invested mainly in SLI stocks and
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underweighted in the 3 blue chips Nestlé, Roche and
. Novartis. We were mostly invested in Novartis. We also
Top 5 holdings , o
s Y underweighted S&M caps. We had a large holding in
27 Logitech and bought UBS, which is the first holding, when
Holcim 5.8% it acquired Credit Suisse. UBS is a strong conviction for
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Logitech >.8% 2024 with a price target of CHF 32-35. We are
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VAT Group >.7% disappointed by Avolta (ex Dufry) despite of great
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ABB >5.7% traveling in 2022-2023 and the merger with the Italian
Consumer Services 5.2% Health Care 0.0% Autogrill; but once again the market doesn't like
Techmnology companies  with  large  debt.  Swiss  equities
Consumer underperformed massively the other indices, mainly due
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Basic Materials o the appreciation of the CHF. Underperformance is rare
and Swiss equities could catch-up in 2024. We'll back on
Swiss S&M caps when visibility is better on economy.
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Performances
Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Year
2023 103%  06% 18%  -28%  -06%  -01%  -04%  -21% -3.4% -4.0% 7.0% 3.9% 10.7%
2022 SM0%  -52%  15%  -39%  -3.0%  -68%  62%  -44% 7.9% 6.2% 3.7% 37% | -262%
2021 23%  35%  32%  02%  35%  22%  25% 2.1% 5.7% 43% 0.1% 46% 24.2%
2020 0% -86%  -61%  73%  53%  04%  09% 15% 3.0% -2.4% 1.5% 18% 12.7%
2019 13% 1.4% 2.7%
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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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