ATONRÂ SUSTAINABLE FUTURE CERTIFICATE
The AtonRâ Sustainable Future is a long-only, monthly rebalanced, actively-managed certificate.
It aims to benefit from all the industries benefiting from the sustainable development of our
planet.
The investment universe includes renewable energies, energy storage, green & smart transport,
water & wastewater treatment, the digitalization of energy systems and integration of smart &
efficient technologies in cities.
Today our civilization has to face several challenges driven by climate change, the growing world
population and the world electrification. The answer to those challenges is technology.
Technology is enabling human beings to adapt to a changing climate and to adopt sustainable
behaviors.
Overall, it is our entire society that is evolving by taking actions that will pave the way to a
sustainable future. We are at a critical juncture and governments, big corporations and people
are now all committed to pursue the same goal.
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August 2019 highlights
The AtonRâ Sustainable Future certificate (USD) lost 3.4 in August, underperforming the MSCI World Net Return by 1.4%. Year-to-date, it outperforms its
reference index by 4.6% and launch-to-date (October 22, 2018 launch), it outperforms its reference index by 3.1%
As we often like to say, Europe is known for being on the front line when it comes to innovation in the cleantech industry. Many technological advances do
indeed originate from the old continent; one could mention the near-monopoly of European wind turbine makers or the scientific breakthrough of Swiss’
next-generation photovoltaic cells.
The most recent example in this regard is Softbank Vision Fund’s $110 million investment into the Swiss-based startup Energy Vault. The company intends to
solve today’s biggest challenge in utility-scale renewable: cost-effective and flexible long-duration storage. The company is developing an innovative way of
storing energy using the concept of “gravity storage”. Electricity is stored by lifting heavy composite bricks (35 tons each) and dispose them to create a
tower. When the blocks are lowered down to the ground, the electric motors used to lift the blocks are driven in reverse and thus generate back electricity.
The first full-scale plant is currently under construction in northern Italy and should start operating by the end of this year.
According to the CEO, this energy storage system will be able to provide up to 80 MWh of storage capacity at 4-8 MW of continuous power for 8-16 hours;
the standard configuration is 4 MW with 35MWh of storage and 9 hours of duration a full capacity use.
Energy Vault’s system is designed specifically for utility-scale renewable energy storage over a long duration. In other words, it stores energy produced by
intermittent renewable energy systems (such as PV panels, wind turbines) and can then discharges power for 8 hours or more. Interest in long-duration
energy storage is rising given the rapid growth of intermittent renewables into the power mix.
Currently, most of the utility-level storage is in the form of pumped-hydro or lithium-ion batteries. Each technology has its pros and cons: pumped-hydro
incurs high upfront costs and is limited by land topography while lithium-ion batteries get prohibitively expensive for long-duration storage. Energy Vault
expects to deliver a system at a levelized cost of storage (metric used to quantify the discounted price per unit of discharged electricity for a specific storage
technology) below $0.06/kWh, while pumped-hydro is at $0.17/kWh and lithium-ion ranges between $0.25/kWh and $0.35/kWh.
Although gravity storage shows some good potential for long-duration grid storage, full-scale projects are still to be built and run over the years to
demonstrate their real performance and price. Some other promising technologies are currently under development such as flow batteries, hydrogen fuelcells or next-generation lithium-ion batteries. Since no one can safely predict which technology will dominate in the future, we strive to monitor all the
advances in the research field.
Global energy storage (excluding pumped-hydro) is expected to grow from 12 GWh to 158 GWh by 2024 (source: WoodMac); including residential, nonresidential, and utility-level applications. With a rising global electricity demand, the electrification of transports, as well as the fast-growing integration of
renewables in the power mix, energy storage is becoming mandatory to guarantee flexibility, stability, and autonomy.

In this booming market environment, we remind investors that energy storage technologies represent today up to 10% of our asset allocation in the
Sustainable Future certificate.
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Top 3 Contributors

Worst 3 Contributors

Name

Name

SOLAREDGE TECHNOLOGIES INC
PATTERN ENERGY GROUP INC -A
MASTEC INC

SUNRUN INC
CREE INC
RAVEN INDUSTRIES INC

Top 3 Holdings
Name
SOLAREDGE TECHNOLOGIES INC
SUNPOWER CORP
NESTE OYJ
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Equity Liquidity
1 to 3 days to liquidate*
3 to 5 days to liquidate
More than 5 days to liquidate

100%
0%
0%

*on average daily trading over the last 3M

LARGE >10B

Important Information
All net estimated returns are based on unaudited, internally prepared assessments and have not been independently verified.
The net estimated returns are subject to adjustments as a result of changes or delays in AtonRâ's calculations of the profit and loss of the portfolio. Any such adjustments could
have a material impact on the estimated net returns of the AtonRâ Basket.
Net returns are reported after deduction of AtonRâ's management and/or performance fees.

Past performance is not indicative or a guarantee of future results. Investment losses may occur, and investors could lose some or all of their investment.
Although AtonRâ Partners SA believes that the information provided in this document is based on reliable sources, it cannot assume responsibility for the quality, correctness,
timeliness or completeness of the information contained in this report.
The information contained in these publications is sent to you by way of information and cannot be divulged to a third party without the prior consent of AtonRâ Partners. It cannot
be considered under any circumstances as an offer to sell, or a solicitation of any offer to buy financial instruments.
Any indices cited herein are provided only as examples of general market performance and no index is directly comparable to the past or future performance of the Certificate.
It should not be assumed that the Certificate will invest in any specific securities that comprise any index, nor should it be understood to mean that there is a correlation between
the Certificate’s returns and any index returns.
Any material provided to you is intended only for discussion purposes and is not intended as an offer or solicitation with respect to the purchase or sale of any security and should
not be relied upon by you in evaluating the merits of investing in any securities.
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