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Fund strategy

Funds invested in international equities with active management. The management is
close to the global indices with regional and sectoral deviations that can be explained
and monitored thanks to a "top-down" analysis. Security selection within the sectors is
done primarily through bottom-up analysis. The fund may be invested up to 40% in
emerging countries and up to 50% in small and medium-sized companies. The fund
adopts a currency hedging policy against the reference currency, protecting at least
90% of the portfolio.

Comments

Another good month, after a positive month of January. Yet statistical seasonality and
technical analysis were not favorable. This is short term, because in the medium to
long term, the stock markets are in a bull trend. In January and February, technology
and everything directly or indirectly related to Generative Artificial Intelligence pushed
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the indices up. Industrial stocks linked to electrification and defense also contributed  |nyestment horizon 5 years
positively. The Growth segment outperforms the Value segment. Cyclical/industrial .
. . o Main currency EUR
sectors outperform defensive sectors. The portfolio has over 40% exposure to the
industrial sector. The Energy and Industrial Metals sectors are underperforming. ~ Other currencies USsD, CHF
Industrial Metals cannot rise due to sluggish Chinese economic growth (real estate Management fees B EUR 1.25%
crisis). China used to consume 50% of global industrial metal production before the Liquidi .
pandemic. The S&P 500, Nasdaq and Nikkei indices are breaking records. The Nikkei igpuelsy Daily
returned to its all-time high at the end of 1989! We still think there is a risk of
consolidation. The month of April is approaching, which is the most favorable month | g\ risk High risk
in statistical terms in a year. We created some liquidity with the prospect of taking 1 ) 2 5 n 7
profits.
Low return High return
Fund performances 1-year risk indicator
Performances (%) Isatis Peers
Feb.24 2024 Y 2Y Volatility (%) 14.10 13.20
Fund 6.29 9.92 27.73 26.58 Alpha 0.05
Global index 4.54 6.34 231 14.34 Beta 1.07
Sharpe ratio 1.8
Yearly performances Tracking error (%) 6.10
2024 2023 2022 2021 2020 2019 Max Drawdown (%) -
Fund 9.92 29.13 -7 21.74 14.70 21.66 Recovery (yr) -
Global index 6.34 20.96 -18.09 23.83 11.73 25.21 Source : Bloomberg
Performances : class | EUR to 27.11.2018, class BIR EUR from 28.11.2018, class B EUR from 17.07.2020
Performance
195 4
175
155 4
135 4
15 4
95 4
s P 5 -

Heravest SA : 12-14 rue du Cendrier, CH 1201 Genéve

Tel. +4122 715 24 40 - email : info@heravest.com - www.heravest.com



FUNDS  Zm Heravest ISATIS GLOBAL EQUITIES
AVENUE e o505
Monthly report - February 2024
Holdings Fund profile
Main holdings Poids Pays # stocks 32
RHEINMETALL AG 5.4% Germany Weight of the 10 first holdings 38%
NOVO NORDISK-B 4.6% Denmark Average market cap ($bn) 350
ROLLS-ROYCE HOLD 4.5% UK
BAE SYSTEMS PLC 4.2% UK
GENERAL ELECTRIC 3.6% us
RTX CORP 3.3% us
TESLA INC 3.2% us
BOEING CO/THE 3.2% us
ADV MICRO DEVICE 3.1% us
PARKER HANNIFIN 3.1% us
Top10  383%
1-month main contributors
Positive Contrib Negative Contrib
RHEINMETALL AG 1.68 APPLE INC -0.14
ROLLS-ROYCE HOLD 0.97 ALPHABET INC-A -0.15
NVIDIA CORP 0.70 PARAMOUNT GLOB-B -0.46
Geographical breakdown and deviations Sectoral breakdown and deviations
Cash 7.5% - Industrials 41.9% .
us 51.4% - Communication 9.3% Cune Dy
Zone Euro 19.4% st Consumer staples 0.0% frery
UK 8.8% - Materials 2.0% .U:Hi:ies
Switzerland 2.4% . Technology 21.5% Hignjhrf!s 126
Japan 0.0% ) Health care 70% T
Swizetend Infomation echnology
Non-Eurozone 4.6% W Financials 2.4% Nz
Emergings 3.0% — Utilities 0.0% Consumer sizples
5 1 Energy 229,  Commurication enices
[ Discretionary 6.2% mm;‘;
Iﬁ‘ﬁ Real estate 0.0%
Technicalities
Class ISIN Currency Fees Min. Invest. Inception Ticker BBG Performance fees
BIR-EUR LU1560706027 EUR 0.65% 100'000 28.11.2018 ISAGBIR LX
BIR-USD LU1560706290 usb 0.65% 100'000 -
BIR-CHF LU1560706373 CHF 0.65% 100'000 - 10% of the outperformance above 5%
B-EUR LU1560706456 EUR 1.25% 100'000 14.11.2017 ISAGLEB LX
B-USD LU1560706530 usb 1.25% 100'000 15.05.2019 ISAGEBU LX
B-CHF LU1560706613 CHF 1.25% 100'000 31.10.2017 ISAGLBC LX
[-EUR LU1560707181 EUR 2.35% 100'000 01.04.2015 ISAGEIE LX
I-UsD LU1560705722 usb 2.35% 100'000 28.02.2017 ISAGEIU LX ~ 20% of the outperformance above 5%
|-CHF LU1560705995 CHF 2.35% 100'000 28.02.2017 ISAGEIC LX

Ce document vous a été fourni a titre purement informatif. Nous vous recommandons de vous informer soigneusement avant de prendre toute décision d'investissement. Il est

rappelé aux investisseurs que la performance passée ne préjuge pas de la performance future, et que la valeur des différents placements peut varier a la hausse ou a la baisse selon
I'évolution des marchés et des cours de change. Les opinions données constituent notre jugement selon notre méthode de sélection top-down, et sont susceptibles de changer sans

préavis en fonction des nouvelles informations auxquelles nous pourrions avoir accés. Il convient de rappeler que toute prévision a ses propres limites

; en conséquence la

responsabilité de Fuchs & Associés Finance et Heravest ne pourra en aucun cas étre engagée quant a la réalisation de celles-ci.
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