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ISATIS Global Equities

UCITS5 - A global equity fund

Fund strategy

Fund invested in international equities with an active management. The management is close to the MSCI World with country/sector
deviations explained and monitored thanks to a top-down approach. The stock selection is made mainly by a bottom-up approach.
The fund can be invested up to 40% in emerging markets and up to 50% in small and medium companies. The fund has a currency
hedge policy to the reference currency, by hedging at least 90% of foreign currencies.

AuM : € 31 million

NAV classe | EUR:  103.04 Comments

NAV classe | CHF:  106.64

NAV classe [USD: 115.34 US and European stock markets performed well in 2019 thanks to the return of
NAV classe BEUR:  99.84 central banks and the lack of alternatives in a very low interest rate environment.

NAV classe B CHF: 9834
NAV classe B USD*: 99.09
NAV classe BIR EUR : 99.45
* since September 12th, 2019

The growing risk of a recession in 2020 does not (yet) upset investors. In the first
half of September, stock indexes rose, correcting the excesses of August; then,
they stabilized due to poor manufacturing figures, weak progress in trade talks
between the US and China, as well as drone attacks on Saudi oil facilities, with the

e Management company : risk of a military conflagration in the Middle East.

Fuchs Asset Management SA There has been a violent come back of the Value segment, or rather cyclical
* Asset Manager : stocks, investors looking for companies with low multiple. In one day, stocks like

Fuchs & Associés Finance SA Mondelez, McDonalds or Visa have lost 4%! This brutal rotation cost 1% in
* Advisor : Heravest SA relative performance in one day. Our two main movements were the
e Launch date : 01.04.2015 strengthening of the financial sector with the purchases of BNP Paribas,
e Daily NAV Santander and Zurich, and the energy sector with Total and Chevron. But we will
e Currency hedge : yes stay on stocks with good visibility on profits (we bought Nestle), because
e Classe BIR-Mgt fees 0.6% economic figures in September confirmed the economic slowdown and the US

EUR : LU1560706027 trade war against China and Europe remains strong.

USD : LU1560706290
CHF : LU1560706373

e Classe B - Mgt fees 1.2%

Oil prices remain influenced by the economic slowdown and less by a risk of
military conflict between Iran and the US-Saudi coalition.

EUR : LU1560706456 The release of the 3Q19 results should confirm the decline in profits. It is hard to
USD : LU1560706530 imagine that profits are growing in an environment of permanent commercial
CHF - LU1560706613 and geopolitical conflicts.

e Classe | - Mgt fees 2.3%
EUR : LU1560707181
USD : LU1560705722
CHF : LU1560705995

e Performance fees

Class | : 20% of the outperfor-
mance above 5% (hurdle rate).

Class BIR and B : 10% of the out- 10
performance above 5% (hurdle 05
rate). 00 1

Main holdings : Citigroup 4.7%, Sony
3.9%, Siemens 3.8%, Visa 3.3%, i
Motorola Solutions 3.1%, ETF Chine A- 7s

shares 3.1%, Stryker 3.0%, Nestlé2.8% | = &35R53558835858333005538808833838¢%
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Performances (classe BIR EUR)

January February March  April May June July August. October Year
2015 IGNI Global Equities 0.22% 0.69% -3.25% 1.59% -6.90% -5.53% 7.30% 1.75% -1.87% -6.53%
MSCI World hedged EUR 1.03% 0.95% -3.09% 2.41% -6.80% -3.77% 7.80% 0.46% -2.28% -3.91%
2016 IGNI Global Equities -7.61% -0.56% 3.30% -0.17% 1.68% -1.54% 3.96% -3.96% 2.73% 1.30% 2.67% 1.81% 3.02%
MSCI World hedged EUR -5.52% -1.81% 4.79% 0.57% 1.38% -1.60% 3.93% 0.12% -0.07% -1.48% 2.42% 2.54% 5.59%
2017 ISATIS Global Equities 2.42%  0.72% -2.30% 1.44% 1.04% 0.15% 1.33% 0.29% 2.51% 2.12% 0.92% 0.75%  11.89%
MSCI World hedged EUR 1.15% 2.87% 0.61% 1.05% 1.34% -0.11% 1.28% 0.02% 2.21% 2.46% 1.41% 0.94% 16.80%
2018 ISATIS Global Equities 5.60% -2.87% -3.94% 2.02% 0.93% -0.98% 1.60% 0.49% 0.16% -8.34% 1.43% -9.94% -13.51%
MSCI World hedged EUR 3.53% -3.72% -2.52% 1.86% 1.13% 0.16% 2.99% 1.18% 0.56% -7.11% 0.98% -8.56% -9.91%
2019 ISATIS Global Equities 8.65% 2.40% 0.85% 3.43% -6.35% 5.90% 0.41% -1.77% 0.34% 13.92%
MSCI World hedged EUR 7.69% 3.19% 1.45% 3.59% -5.91% 7.49% 1.03% -2.16% 2.18% 17.21%
Before July 11th 2017 incorporated in the IGNI SICAV (shaded area) —Incorporated into the ISATIS SICAV as of July 11th 2017. BIR EUR performances calculation from 01.05.2018.
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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 docu-
ment 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 repre-
sent or warrant the completeness or correctness of this document nor undertake to update the information contained in this document.

The distribution of this document and the offering of shares in the ISATIS Global Equities in certain jurisdictions may be restricted. Prospective investors are required to inquire about and to con-
form to any such restrictions. This material is intended for information purposes only, does not constitute investment advice, or a recommendation, or an offer or solicitation to purchase shares in
the ISATIS Global Equities, in particular in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation.

This document is confidential and solely intended for the use of the person to whom it has been delivered. Duplication or distribution of this brochure to any persons other than the recipient and
those persons, if any, retained to advise such recipient with respect thereto is unauthorized and any disclosure of its contents, without the prior written consent of Heravest SA, is prohibited.

Shares of the ISATIS Global Equities may not be suitable for all investors. Heravest SA does not guarantee the performance of the shares of the ISATIS Global Equities. The price of the shares
may go up or down and the investor may not receive back the initial amount invested. Past performances are not a guarantee of future performances.

The distributor's compensation does not exceed 50% of the management fees.
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