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“Markets now exhibit far more casino-like behaviour than they did when | was young. The
casino now resides in many homes and aaily tempts the occupants. ... Though the stock
market is massively larger than it was in our early years, today's active participants are nei-
ther more emotionally stable nor better taught than when | was in school.”

Source: Warren Buffett, Letter to shareholders 2024
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RETROSPECT
for the period July 31, 2024 until August 31, 2024

Capital markets suffered a temporary shock after Japan increased interest rates. But after a few days, the positive sentiment retured. We believe
that the diversity of the capital market and the liquidity of individual stocks has decreased significantly. Parameter-driven models make decisions that

cause turbulence.

In a nervous month of August, the ACATIS Aktien Global Fonds, along with the other international equity funds, once again significantly outper-
formed the reference index. When we compare our equity funds with other similar funds in the industry, we are far ahead in the current year. In
terms of the balanced funds, ACATIS Value Performer and ACATIS Value Event Fonds are in the top third group, while ACATIS Datini Valueflex
and ACATIS Fair Value Modulor Fonds only offer a slightly positive performance. And the ACATIS IfK Value Renten fund continues to improve its
performance month over month. In view of its controlled risk, the annual performance of 8.1% was excellent compared to the benchmark.

POSITIVE DEVELOPMENTS

Individual stocks

Sysmex (+15.2%): Sales revenues at Sysmex, a manufacturer of blood
analysis devices from Japan, have been on a consistent upward trend.
Accordingly, the share price benefited from the positive financial data in
August.

Progressive (+15.2%): The market thinks very highly of Progressive
(USA), one of the world's best insurance companies. The company's
excellent risk management provides competitive premiums, which auto-
matically leads to more growth.

Palantir Technologies (+14.5%): %): This stock has done extremely
well since January 2023, and analysts continue to raise their price tar-
gets. Profits in the second quarter were about ten times higher than in
the same month of the previous year. This was reported in August and
the share price rose as a result. Palantir is a key company for the use of
artificial intelligence in every-day industrial, government or military pro-
cesses.

The best individual stocks in the ACATIS Aktien Global
Rate development in the period July 31, 2024 until August 31, 2024
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NEGATIVE DEVELOPMENTS

Individual stocks

Lam Research (-12.9%): Im Compared to the previous year, sales and
profits have seen a significant decline, mainly because of the weak de-
mand for memory chips.

Kurita Water Industries (-8.8%): While this Japanese manufacturer of
water treatment systems and a supplier of ultra-clean water for the chip
and pharmaceutical industry benefits from the favourable yen exchange
rate, it also suffers from lower demand (after a positive prior year).
Alphabet (-6.9%): Concerns about the possible break-up of the Alpha-
bet group have put pressure on the share price. Alphabet pays a lot of
money to companies that make available internet browsers and use
Google as their standard search engine.

The weakest individual stocks in the ACATIS Aktien Global
Rate development in the period July 31, 2024 until August 31, 2024
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NEW DEVELOPMENTS
for the period July 31, 2024 until August 31, 2024

Justice after 14 years
As a financial investment management company, we take our fiduciary responsibilities to our fund investors seriously. In 2010, we joined the test
case proceedings against Hypo Real Estate (HRE) for two affected ACATIS funds. In May of this year, the proceedings finally concluded at the Up-
per Regional Court of Munich with a court settlement. In August, the ACATIS Aktien Global Fonds received a settlement payment of approximate-
ly EUR 77,000, while the ACATIS Global Value Total Return fund received almost EUR 3,000.

PURCHASES

Additions to the international equtity funds

Ayvens: Ayvens offers leasing and fleet management services. Due
to the high barriers to entry and the loyalty of its customers,
Ayvens became a market leader in around 30 countries, with a
strong presence in the electric car market. Last year, a mixed
economic environment had an adverse effect on the company's
growth and share price. We used the lows to buy the stock.

Caterpillar: Caterpillar is a globally leading manufacturer of
construction and mining machines, and industrial equipment such
as turbines. The company benefits from the long-term growth
trends in infrastructure and the energy transformation; it also
boasts an extensive dealer network.

TE Connectivity: This manufacturer of electric plug connectors
and sensor solutions is well positioned to take advantage of long-
term trends such as renewable energies, electric vehicles and Al
applications. Greatly improved margins and an impressive ability
to generate cash prompted us to buy this stock.

Additions to the German equtity funds

Vonovia: Lower interest rates in the future will probably lead to a
recovery in the real estate market. Accordingly, Vonovia should
be able to increase its building performance and the valuation of
the real estate portfolio. The share price is trading at a significant
discount to the NAV.

Additions to the Asian equtity funds

Astra Intemational: Astra International is a leading automotive
dealer in Indonesia. The company is traded at reasonable multipli-
ers and offers a high dividend yield.

Additions to the international balanced funds

Beiersdorf. Beiersdorf is a real quality company. Steady and pre-
dictable revenue growth, strong brands, a global identification
process and a very stable balance sheet with a net cash position
of over USD 5 billion make this German company an attractive
investment for us. In the future, Beiersdorf plans to significantly
raise its net margin with the introduction of new products.

SALES

Divestments from the intermational equity funds

e Lifco: The successful Swedish series buyer of market leaders in
niche markets continues to impress. However, the current assess-
ment of “Mr. Market” is way ahead of the company's fundamental
data.

e Pro Medicus: We do not really want to sell this specialist for soft-
ware solutions in the radiology and health care sector. A great
company and a great product, but the valuation does not leave us
any other choice.

e WSP Global: This globally leading consulting company offers pro-
fessional services in the infrastructure, construction, environment
and energy sectors. While the company's long-term trend conti-
nues to be positive, the market valuation cannot be justified any
longer, hence the stock was sold.

Divestments from the international balanced funds

e [ ‘Occitane: A successful event ended with L'Occitane going pri-
vate in August 2024. We played a key role in pricing the 34 HKD
share - a price that was considered very attractive by almost 92%
of the shareholders. L'Occitane will reposition itself outside of the
steady gunfire of the market to focus more on the US and Euro-

pe.
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OUTLOOK AND RETROSPECT

It is difficult not to write about Germany again. But the situation is becoming increasingly unbearable. Particularly if we watch people
such as Saskia Esken (a leading German politician) in a talk show right after the knife attack in Solingen. There is nothing to learn
from the incident, she says. What a stupid thing to say! Of course, we can learn a lot from this event, lessons can be leamnt from each
detail of the government's failure, and improvements can be made. A small number of bad apples among the migrants, often mental-
ly unstable, are ruining the reputation of their respective ethnic groups. And because of the government's inconsistency in addressing
the problem of the few, it promotes prejudice against all the others. That is trivial. Someone saying stupid things like Saskia Esken
would have been escorted out of our office. And she also alleges that there is no such thing as 100% security. That is true. But even
99% would be very good. When a young and attractive woman, dressed in light summer clothes, walks through the Konstablerwa-
che or the main train station at night, she rightly feels uncomfortable. This woman would be happy with a 99% level of security, be-
cause other people are reducing her freedom of movement. Why is the majority's need for security not being respected?

And then there are elections on | September, which were a slap in the face. But instead, leading politicians continue to say stupid
things. As if the population was uneducated and needs to be lectured by politicians.

The Bild newspaper is unbeatable when it comes to summarising complex concepts in a single headline. There were three such inte-
resting headlines in the 3 September edition.

“What else do voters have to do for the coalition government to finally understand?’ “Germany wants different policies.” “How
much louder do voters have to yell?”

German citizens are screaming to be taken seriously by politicians.

Other headlines were just as dramatic. Also found in the same 3 September Bild edition: “Will Volkswagen have to close plants?”
From a green point of view, there may be some merit in manufacturers of combustion engines moving elsewhere, and chemical fac-
tories relocating. But those wishing for these things must also realise that these workplaces and their suppliers will not be coming
back. It would be nice if Germany had young and up-and-coming industries that would hire these workers. But they are rare. And
now we come full circle again. A venture capitalist from Dresden, who is looking for capital, tells this story: “I have top scientists.
When one brought his Iranian wife to Germany, she was harassed in the tram.” That is no way to attract young and dynamic specia-
lists - they would rather go elsewhere.

| am closing this text on a quiet note - an observation from an idle ICE, which waited 45 minutes for the board restaurant's
employees. Three hundred passengers lose 45 minutes of their lifetime, which is 225 stolen hours. If we value each hour at EUR 100,
this results in EUR 22,500 in economic damages. But the actual damages are much higher. There are also the missed connecting
trains, those waiting at the train station, and the people who are reasonably planning in an extra hour, just to be on the safe side. All
that because two or three people cannot be on time.

As a final word, here is a beautifully poetic headline from the FAZ (2 September 2024):

“Germany stands still.”
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NEWS

Report on the economic of the situation

Prof. Dr. Dr. h.c. Lars P. Feld, a former economic leader, assesses the economic situation in Germany and Europe exclusively for ACATIS.
This month, he talks about: “The economic situation ahead of the 2025 Bundestag elections”

The yield triangles

The yield triangles for all of the funds can also be found on our website under the relevant investment funds. Unfortunately, there is not always
enough space to include them in the monthly reports, particularly for funds with many unit classes.

ACATIS FUNDS

Global equity fund Characterisation Sustainability/ SFDR | Climate-neutral
ACATIS Al Global Equities Artificial intelligence in portfolio management Article 8 v
ACATIS Aktien Global Fonds Pure Value - the classic one Article 8 v
|
ACATIS Fair Value Deutschland ELM German companies with strong market performance  Article 9 v
ACATIS Qilin Marco Polo Asien Fonds = Champions in China and Asia Article 6
ACATIS Datini Valueflex Fonds Entrepreneurial investing Article 6 v
ACATIS Fair Value Modulor Sustainable investing, Article 9
Vermogensverwaltungsfonds also for endowments v
ACATIS Value Event Fonds Stress-free investing Article 8
(Gom pegincomering
ACATIS IfK Value Renten Value in bonds Article 6
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REPORT ON THE ECONOMIC SITUATION

92024

The economic situation ahead of the 2025

Bundestag elections

Exclusive report for ACATIS Investment: Prof. Dr. Dr. h.c. Lars P. Feld, University Freiburg and Walter Eucken Institute

More bad news. Meyer-Werft, Thyssen-Krupp, BASF,
VW, several automotive suppliers (including ZF) are
dominating the headlines because of their financial and
economic difficulties. Established mid-size sector firms
prefer to invest abroad. One notable example is Stihl, a
Waibling-based company that is expanding in Switzer-
land. Others include Miele, which is relocating some of
its production from Gutersloh to Poland. Trumpf is
starting reduced working hours (with the corresponding
reductions in salary) at its main Ditzingen location, while
investing tens of millions in Austria. It seems that the
de-industrialisation process in Germany is gaining mo-
mentum.

Economically speaking, there are no signs of an upward
trend. The leading German economic research insti-
tutes — IfW Kiel, ifo Munich, RWI Essen and DIV Berlin
— have recently downgraded their economic growth
forecasts for the current and the next year. The Ger-
man economy continues to stagnate in the second half
of 2024; and while forecasters expect that increased
private consumption will create some stimulus in the
coming year, those same expectations have already
been disappointed so far this year. Despite the calm on
the price front, there are many who say that inflation
has not been conquered yet. The ECB expects average
inflation rates of over 2 percent for 2024 and 2025.
And it thinks it will take until the end of next year to
get a better sense of whether inflation is under control.
The labour market, a long-time bright spot, is increas-
ingly showing signs of weakening economic perfor-
mance. Unemployment is rising, and only the public
sector is adding employees.

International observers increasingly wonder what is
going on in Germany. It is not enough to simply point
to special factors, such as the impact of the energy crisis
on industry, China's relative economic weakness, or the
effect on higher interest rates on the construction
industry. The German economy is in its third year of
stagflation. But even more importantly: On top of the
economic developments, there are also structural prob-
lems that are becoming more pronounced. The Ger-
man economy faces a toxic mix of high costs. Labour
and energy costs, the tax burden and regulatory costs
are among the highest in the world. And there is no
improvement in sight.

If you have read these and similar assessments before: It
is not because there are no other ideas. Because: This
assessment has remained virtually unchanged. Only the
growth of inflation has abated and interest rates are

also starting to come down.

A multitude of indicators also points to considerable
uncertainty with regard to German economic policy.
The term “German Angst” is often used to describe the
typically sceptical attitude exhibited by Germans. How-
ever, the current economic uncertainty is much strong-
er here than in the rest of the world, so there must be
other factors at play. Mostly this has to do with the
policies of the federal government, the repeated disa-
greements and disputes. But at the core, there is a
much bigger problem, namely the fundamental incom-
patibility of two economic policy paradigms, which are
expressed not just in the lack of consensus within the
federal government, but also in the political ideas of the
German population.

The first paradigm is based on administrative law, subsi-
dies and industrial policy (in short: controlled invest-
ments), in order to manage the big challenges of our
time, such as climate protection or new geo-strategic
situations. The second paradigm relies on the market
economy environment and incentives, and on the price
system, so solutions for these challenges can be devel-
oped from inside the market and its knowledge-
generating pricing mechanisms. For sure, both para-
digms can be pragmatically reduced to their intersec-
tional components to achieve a compromise, but that
does not make them congruent. If that sounds a lot like
muddling through, that is exactly what it is. And even
worse: According to the latest surveys for the 2025
federal elections, this will not change in the next legisla-
tive period.

What is the solution? Social market economy and regu-
latory policy. The government should provide a general
framework for the economy, but it should not inter-
vene in the market; in other words, it should create
incentives for CO2 savings and climate-protecting
innovations through e.g. CO2 pricing, instead of trying
to control investments through the prohibition of com-
bustion engines or subsidies for electromobility and an
energy-intensive economy. If we cannot retumn to this
form of a social market economy, the economic decline
will continue, definitely in the coming vyear.

Sincerely yours

P

Prof. Dr. Dr. h.c. Lars P. Feld
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ACATIS Al GLOBAL EQUITIES

AS OF AUGUST 31,2024
ACATIS Test Winner

Global equity fund, from artificial intelligence, defensive, Art.8 (SFDR) s 1994

INVESTMENT PHILOSOPHY AND PROCESS PERFORMANCE VS. BENCHMARK

In August 2024, the fund lost 2.3%, while the benchmark gained 0.3%.The fund's
best performers last month included Catalyst Pharmaceuticals (+14.8%), Aci
Worldwide (+13.9%) and C H Robinson Worldwide (+13.6%).The worst
performers were Urban Outfitters (-22.9%), Integra Lifesciences (-19.9%) and
TripAdvisor (-19.5%).The pharmaceutical company Catalyst, which specialises in
rare diseases, generated 23% more sales in the second quarter than in the 150%
previous year. The market launch of the new drug Agamree for the treatment of
Duchenne muscular dystrophy was very successful. Urban Outfitters, the clothing
company of the Anthropologie, Free People and Nuuly brands, achieved record
sales in the past quarter with an increase of 6% compared to the previous year
However, the turnaround plan for the Urban Outfitters brand has been delayed
due to strategic changes in management.
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INVESTMENT OBJECTIVE ROLLING PERFORMANCE 5YEARS IN PERCENT
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ACATIS AKTIEN GLOBAL FONDS

AS OF: AUGUST 31,2024

3rd place over 20 years of 69

Global equity fund, aggressive, Art. 8 (SFDR) sei 1994

MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
At 1.8%, the fund significantly outperformed its benchmark index (+0.4%) in
August and is up 14.7% for the year to date. The main contributors to this good 1.000%

result were Progressive, a state-of-the-art American insurance group, with a
performance contribution of +0.6%, Palantir Technologies (+0.4%), a practical
user of Al solutions for companies, public authorities and the military, and the
two medical companies Regeneron Pharmaceuticals and Intuitive Surgical with
+0.3% each. IT companies such as Lam Research, Alphabet, Amazon and
Microsoft weakened. In August, we continued to add to the favourable KWS
Saat and slightly reduced the weighting of Centene, Novo Nordisk, Nvidia and
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INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
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Purchase at the beginning of the year ~ each figure shows the average annual performance
W Taiwan 2.4%
Others 3.7%
| Cash 0.1%
Share cl.A Share cl.B Share cl.C Share cl.E
ISIN DEQ0009781740  DEOOOAOHF4S5 DEOOOAOYBNM4 DEOOOA3CI2E9
Dt Dividends Dividends Dividends Dividends CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
stributio reinvested reinvested distributed reinvested o

Date of inception May 20, 1997 Jan. 2,2006 Oct. 20,2009 Feb. 28,2022 [l CO2 Neutralisation Note 0.9%

\I\rj\I/neIsTr:Z]nts none none none 50,000,000 EUR

Jotal annual costs | 509% 085% 085% 076%

included therein: 1.35% 072% 072% 0.62%

Management fee

Past performance is not a guarantee for future returns. (All general data refer to share class A)

ACATIS sustainable best fund boutique of DE 2022/ 2021 Fund Award 2020 Fondsmanager 2017 (B) Scope rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: September 6, 2024, 12.00 CEST

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Malil: anfragen@acatis.de, Info: www.acatis.de

MB-AAGF-ABC-E-V19180-2024-08-31



Marketing Document

ACATIS

ACATIS FAIR VALUE DEUTSCHLAND ELM

AS OF: AUGUST 31,2024

Equity fund Germany, aggressive, sustainable, Art. 9 (SFDR) e 1974
MARKET COMMENTARY PERFORMANCE ACATIS FAIR VALUE DEUTSCHLAND ELM
The fund lost 5.4% in August. Just under | percentage point of this was attribu-

table to the top 2 position Energiekontor. The figures presented for the first half 800%

of the year were in line with expectations. The medium-term forecast was con- 700%

firmed. Nevertheless, the share is not in fashion and is trading at a low for the 600%

year: Aixtron, Grenke and Nexus follow with a negative total contribution of 500%

|.8%. At Aixtron, there were concerns about a weaker SiC environment. On the .

other hand, the GaN machine segment is doing all the better. In total, orders 400%

matched the record of the previous quarter: Nexus was able to increase sales by 300%

around 149 and EBIT by around 18% in the first half of the year. The market 200%

honoured or ignored this with a monthly loss of 12% - nonsense.The best 100%

performer was Sixt (+3.7%). Sales in Q2 rose by 9% and the operating result by 0%

13%. Record figures were thus achieved. The share price is not interested. The 02/03 0205 02/07 0209  OVI1 0213  OVIS 0217 0219 0221 0223
Sixt share is more than 50% away from its high. —— ACATIS Fair Value Deutschland ELM

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The fund is suitable for all investors, who want to invest their capital based on % Sl

proven strategies within value balanced structures in German equity markets.

The fund management persues an anti cylical stock selection. Stock picking is

free from any Benchmark. The portfolio is almost fully invested. Role model is 44 4 257 5.1 54
the value strategy from Warren Buffett, the most successful investor of all-time. 0 L l — -

31.08.19-31.0820 31.0820-31.0821 31.0821-31.0822 31.08.22-31.0823 31.08.23-31.08.24
with consideration of the maximum asset-based fees

PRODUCT FACTS TOP 10 POSITIONS B without consideration of the maximum asset-based fees
Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
KVG ACATIS Investment Krones 10.1% ZnCdA\_cF%d may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
Manager ACATIS Investment Energiekontor 7.6% PERFORMANCE AS OF END OF MONTH IN PERCENT
Sustainability advisor ~ ACATIS FairValue, CH Encavis 4.9% Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year Index
. 2024 41 -06 33 19 33 -66 09 -54
- o
Investment advisor Ehrke & Libberstedt Grenke 4.3% 203 78 18 20 -10 32 08 19 40 -63 -100 142 63 NEXEN
Domicile Luxembourg SFC Energy 42% 2002 90 -66 -17 -6 23 -137 103 -89 -83 &I 117 -2 RN
Custodian HAL Privatbank, Infineon 399 2021 42 12 15 42 14 31 31 47 34 60 -42 34K/
Niederlassung LUX 2020 08 61 252 177 71 21 -17 85 27 72 235 73 NEXINEN
Uomey PVATePla 39% 2019 88 15 -0 66 62 08 00 28 41 24 53 2002kl
res KSBVZ 37%
. (o}
Total net assets 50.3 Mill. EUR 5 » _ »
GFT 3.6% Performance ann. Perf Perform- Perform- Perform- Perform- Volatility ~Volatility ~Volatility
Net asset value 317.65 EUR (C\.A) X S since _since _ ance ance ance ance S5-years  3-years  |-year
. Alixtron 3.4% inception  inception |10-years S-years 3-years |-year
Fiscal year end Aug 3| 5353%  89%  432%  218%  265%  -54%  262%  224%  233%
Investment horizon |ong—term Volatility on monthly basis Source: Bloomberg, ACATIS Research
Risk-return profile 5 of 7 (acc.to PRIIP) YIELD TRIANGLE

70 57 37 33 I3 17 -07 46 |3 -1.8§E¥] 2024 Saleat

Minimum holding

period 5 years 70 50 45 24 31 05072 37 02 2023 resvis T
5 52 48 24 32 0288 41 2022
I es e s eS| 7. [ 2021
ASSET ALLOCATION - SECTORS - 71 68 38 53 09 2020
I rdlustry 39.3% B2 23 2019
. 2.7 130 5.1 2018
IT 25.6%
I Finance 9.2% | 153] 1191130 2017
Health Care 8.4% - ;8 :?
[N Non-consumer staples 7.9% 2014
Raw, ancillary and operating materials 5.3%
S 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
I Real Estates 1.9% Purchase at the beginning of the year  each figure shows the average annual performance
Others 1.7%
B Cash 0.7% CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
Bl CO2 Neutralisation Note 1.4%
Share cl.A Share cl. X
ISIN LUO158903558 LUI774132671
Front end fee 5.5% 0%
Distribution Dividends reinvested  Dividends reinvested
Date of inception  Jan. 3,2003 Mar 21,2018
Savings plan from 100 EUR no
Towlanual costs 241% 203%
included therein:
Management fee 1.84% 1.40%

Past performance is not a guarantee for future returns. (All general data refer to share class A)

ACATIS sustainable best fund boutique of DE 2022/ 2021 FundAward 2022/ 2019 Fondsmanager 2017 (B) Scope rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2024, 12.00 CEST

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de
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Marketing Document

ACATIS

ACATIS QILIN MARCO POLO ASIEN FONDS

AS OF: AUGUST 31,2024

Equity fund Asia with focus on China, aggressive, Art. 6 (SFDR) sei 1994

MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
The fund gained 0.3% in August and the benchmark index dropped 0.8%.The 170%
Asian markets experienced a sharp decline early in the month, driven by rising 160%
concerns regarding an economic slowdown in the US and an unexpected inte- 150%
rest rate hike by the Bank of Japan. By month-end, the prospect of US interest 140%
rate cuts in September led to a partial recovery across markets. SEA (+19.2%), 130%
Sino Biopharm (+15%), and Sunny Optical (+10%) were the best-performing 120%
stocks in the fund, while Xinyi Solar (-15.4%), Will Semiconductor (-129%) and 110%

CTG Duty-free (-1 1.19) dropped the most in value. SEA, the internet power-

100%
house of South-East Asia, benefited from the positive outlook for its e-Com- 90%
merce and online gaming business. Xinyi Solar; the leading global solar panel glass 0%
manufacturer, was negatively impacted by the expectation on further price
decreases in solar panel glass in the second half of this year due to the high 07/19 04/20 01721 10721 07/22 04/23 01/24
inventory levels. —— ACATIS QILIN Marco Polo Asien Fonds == MSCI AC Asia GDR (EUR)
INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
This actively-managed fund invests at least 51% in companies whose head- 1 U
quarters are located in Asia or whose business activities are concentrated in i?) 20 154
Asia. The investment universe includes mainly shares of Chinese companies that 0 8.l 8
are eligible for investments through Stock Connect (Shanghai and Shenzhen), as o [ ] —_ EEE s =7 .
well as Chinese companies that are listed outside of the Chinese mainland. Also o L f—
shares of other Asian countries, e.g. Japan, India, Indonesia, Vietnam, Thailand, Ma- 20
laysia and Korea. Management is assisted by local research partner Qilin.The 30
MSCI AC Asia GDR (EUR) is used as a reference index. The fund does not strive 31.08.19-31.0820 31.0820-31.0821 31.0821-31.0822 31.0822-31.0823 31.0823-31.0824
to depict the reference index, but rather aims for absolute value growth that is with consideration of the maximum asset-based fees
. . A s m without consideration of the maximum asset-based fees
independent of the reference index. The fund may enter into derivative trans- = Benchmark
actions to hedge asset positions or generate higher values. Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.
PRODUCT FACTS TOP 10 POSITIONS
. PERFORMANCE AS OF END OF MONTH IN PERCENT
KVG ACATIS Investment EBtcgtl %a&lti‘ 9.0% Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec Year Index
Manager ACATIS Investment rotected Mote Y% 2024 83 94 25 47 12 05 06 02
Domidile German Taiwan Semiconductor 2023 77 80 18 81 39 09 67 -84 -1 30 20 -28EEOEE]
4 Manufacturing 8.1% 2002 45 -19 89 37 -15 52 24 25 -112 -115 159 -7 EKEEN
Custodian UBS Europe SE, FFM Infosys ADR 549, 2021 66 06 -43 08 00 26 -145 05 -13 31 -19 -29HEXEK
T L U R -
Total net assets 57.5 Mill. EUR Contemporary Amperex
Net asset value 80.84 EUR (CL.A) Technology Delta | Port o
Zertifikat 4.0% eriormance iy
Front end fee 5% since inception since inception
Alibaba Group 3.9% -15.7% 19.6%
Fiscal year end Sep 30 : Volatility on monthly basis o Source: Bloomberg, ACATIS Rese‘arch
: o | Trip.com Group 3.9% ‘V v bt : &
nvestment horizon ong-term
Meituan Class B 3.7%
Risk-return profile 5 of 7 (acc. to PRIIP) c e M
— - oupang 6% K 3 o147 214
Minimum holding 6 ) 25— 202 e crthe year
period years Samsung Electronics =&l ] -205] 2023 respYTD
GDR 34% 0.1 -48 2022
ASSET ALLOCATION - COUNTRIES [ 11.1] 2021
. R 2019 2020 2021 2022
China 52.4% Purchase at the beginning of the year
I Germany 9.0% each i showsthe average snnual
Taiwan 8.1%
[ Switzerland 7.9%
Siidkorea 7.1% CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
- I.ndla >4% . CO2 Neutralisation Note 1.5%
Singapore 4.6%
I Hong Kong 3.6%
Others 2.3%
| Cash -0.4%
Share cl.A Share cl.B Share cl. X
ISIN DEO0OA2PB655 DEO00A2PB663 DEO00A2PIQ22
Distribution Dividends distributed Dividends distributed Dividends distributed
Date of inception  Jun. | 1,2019 Jun. 11,2019 Sep. 29,2020
Minimum none 250,000 EUR none
Jotal anpual costs 1.89% 1.39% 1.45%
included therein: o o o
Management fee ' 89% 130% 1:36%
Past performance is not a guarantee for future returns. (All general data refer to share class A)
Fund Award 2021 Fondsmanager 2017

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via wwwi.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2024, 12.00 CEST

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de
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Marketing Document
ACATIS

ACATIS DATINIVALUEFLEX FONDS

AS OF: AUGUST 31,2024

Global balanced fund, aggressive, Art. 6 (SFDR) seit 1994

MARKET COMMENTARY PERFORMANCE ACATIS DATINIVALUEFLEX FONDS
The fund was very disappointing in August. The performance was -2.6% and only

3.4% for the year as a whole. Our investors are used to more. The clear reason 800%

for this was the weak performance of cryptocurrencies (Ethereum and Bitcoin), 700%

which contributed a total of 1.9% negative performance. Many of our invest-

ments take a very long time to take off. One such stock is Basilea Pharmaceutica, e00%
which markets drugs (antibacterial and antifungal) against multi-resistant hospital 500%
germs and fungi. After many years of research, the profits are now there. Palantir 400%
is similar: Palantir brings Al to the factory, the government or the military. While 300%
today's police workplaces, for example, consist of a large number of separate 200%
systems, Palantir integrates this data and networks it across federal states (Hesse, o0%

Bavaria, North Rhine-Westphalia). The benefits, for example in the Ukraine war;
are immense, but so are Palantir's power and influence.

01/09 01/10 OI/1'1 01712 01/13 01/14 O1/15 Ol/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24
——— ACATIS Datini Valueflex Fonds

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5 YEARS IN PERCENT
The fund takes advantage of situation dependent and opportunistic investment 28 o4
opportunities. In doing so, the investment level can flexibly vary from 0 to 100%. 50
The focus is on the value investing concept, however, not only with regards to 40 T
equities but to all investment classes. In principle, the fund aims at long-term in- 300198
. . . 20
vestments. The outlook for different investment classes and sub-segments will be 0 l 4] 2 55
verified at regular intervals. Investments will then be made on the basis of target 0 —
funds or a basket of individual titles. Derivatives may be used to enhance the ;8 .

chances or reduce the risk. 3108.19-31.0820 31.0820-31.0821 31.0821-31.0822 310822-310823 31.08.23-31.08.24

with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees

Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with

ACATIS.
PRODUCT FACTS TOP 10 POSITIONS PERFORMANCE AS OF END OF MONTH IN PERCENT
) ) Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
KVG ACATIS Investment UniCredit HVB Call 2024 -35 6.4 44 -4) 49 22 07 26 m-
20.07.48 HICPxTI
Manager ACATIS Investment Warrants % 5|9 2023 MEENEOR R o O N0 ) S R X
Domicil = : 2022 -116 -06 87 -61 -46 91 103 27 -l1o4 43 50 -7 [EZEIN
omiare ermany Nvidia 47% 2001 101 44 36 26 30 56 42 57 34 94 -02 23RN
e B e s s B B e
UCITSV yes Regeneron i ’ i ’ - i o o i ' i i
Total net assets 744.7 Mill. EUR Pharmaceuticals 33%
o 399 Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
Net asset value 654.02 EUR (CI.A) Bitcoin Tracker % since since 5-years 3-years |-year 5-years 3-years |-year
o BioNTech ADR: 3.09 inception  inception
Front end fee 6% 1oec > % 645.7% 137%  820%  -112% 5.5% 198%  203% 17.9%
Fiscal year end Oct. 31 SocGen CO2-Zertifikat Volatility on montthly basis Source: Bloomberg, ACATIS Research
Unlimited 2.9%
Investment horizon long-term
: & Phonix Convertibles 29% YIELD TRIANGLE
Risk-return proﬂle 4 of 7 <C|A, B) SFCE 27% mmm 70 m 59 149 2024 Sile at
(acc. to PR”P) 50f7 (Cl X) nergy /70 the end of the year
e te . S v EEERERENEE . 58 203 G
Inimum holding 070 2022
period 10 years oot
2020
2019
ASSET ALLOCATION - CLASSES 58:3
T Equity 68.9% 2016
Certificates 17.3% 2015
[N Fixed Income, average rating BBB- 13.9% 2014
Others -02% 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
| . Purchase at the beginning of the year each figure shows the average annual performance
Cash 0.19%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION

Share cl.A Share cl.B Share cl. X . CO? Neutralisation Note 1.1%
ISIN DEOOOAORKX]4 DEQOOA IH72F | DEOOOA2QSGT9
Distribution Dividends distributed Dividends reinvested Dividends reinvested
Date of inception  Dec. 22,2008 Apr. 15,2011 Jul. 26,202 |
Minimum 1,000,000 EUR none none
investments
Jotal annual costs  093% 1.78% 1.43%
included therein: 081% 1 66% 131%
Management fee

Past performance is not a guarantee for future returns. (All general data refer to share class A)

J% %% Morningstar rating Share cl. A B (Overall rating) zr Fund Award 2023 to 2020 Fondsmanager 2017 £+ Lipper Leader (B) Scope rating  Deutscher Fondspreis 2022/ 2021/ 2019 to 2017 excellent

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: September 6, 2024, 12.00 CEST

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de
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Marketing Document
ACATIS

ACATIS FAIR VALUE MODULOR VERMOGENSVERWALTUNGSFONDS

AS OF: AUGUST 31,2024

Global balanced fund, flexible, sustainable, for endowments, Art. 9 (SFDR) seit 1994

MARKET COMMENTARY PERFORMANCE ACATIS FAIRVALUE MODULORVERM.VERW.FONDS

In a turbulent month on the stock markets, the share price fell slightly by -0.4%

and is still up 1.5% for the year to date.Triggered by the unwinding of yen carry 150%
trades, the recently successful stock markets initially fell sharply on Monday, 5

August. The Nikkei lost -12.4% overnight and US tech stocks also fell sharply as a

result. We had already made the portfolio more defensive over the course of

the year by significantly increasing the bond allocation to around 20% and also

partially hedging it by buying puts on important share indices. This positioning 100%

proved its worth on this day. Although our equity portfolio lost around 3% with

the market, the allocation contribution was only -2.4% due to the reduced equi-

ty allocation. Our bond portfolio remained unchanged and had a stabilising ef-

fect. Furthermore, our put options made an additional positive allocation contri- 0%

bution of +0.5% to the portfolio performance. With our current allocation, we 02/07 02/09 0l 013 015 017 0219 0221 0223
are therefore well equipped for more than just sunny autumn days on the stock o ACATIS FarValue Modulor Vet eond

market. —— ACATIS F’?gdjsf Coc\ie;eogo:g;?t?:fgsr\ée;jjﬁstﬂii? gf ?nvestment concept)
INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The fund aims for sustainability. Only issuers that fulfil ethical-sustainability criteria 30 219

and comply with high standards with respect to social, business and ecological 176 R

responsibility and environmental sustainability are accepted. These are companies 20

with regard to entrepreneurial, social and ecological responsibility and ecological 0

sustainability, and which are chosen in accordance with the very strict criteria -10.1 62 20
pursuant to Article 9 of the EU Disclosure Regulation. Individual sustainability 0 ||

objectives are taken into account on the basis of continuous discussions with 10 .

investors. Moreover, each title also pursues at least one of the sustainable de-
velopment goals of the United Nations (SDGs). The fund invests globally in

S ) . s 31.08.19-31.0820 31.0820-31.0821 31.0821-31.0822 31.0822-31.0823 31.0823-31.0824
stocks, REITs, bonds, profit participation certificates and other innovative in-

with consideration of the maximum asset-based fees

vestment instruments, such as income trusts or certificates that contain financial = without consideration of the maximum asset-based fees
indices, stocks, interest rates and foreign currency as the underlying asset. Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ATIS.
PRODUCT FACTS TOP 10 POSITIONS PERFORMANCE AS OF END OF MONTH IN PERCENT
) Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
KVG ACATIS Investment EOILd;ﬂ?\I'] Stadswilncﬂatmn 2024 -1.8 1.0 32 27 29 23 18 -04 m-
inked Note um.
Manager ACATIS Investment von 2022 3.9% 2023 44 09 00 25 07 09 21 35 56 -60 68 60NN
) ™ ; ) i 2022 -78 -28 50 -30 -28 -5l 99 36 93 04 76 SZHEE-
Sustainability advisor  ACATIS FairValue, CH ~ pjoNTech ADRs 32% 2021 43 16 02 29 02 55 22 35 34 42 19 -17NEKN
Domicile Luxembourg Nvidia 39 2020 05 08 50 75 38 15 12 25 06 13 56 o9 [HEX NN
. . : 2019 68 35 09 49 52 16 15 22 27 25 31 242NN
Custodian HAL Privatbank, LUX Hannover Riick 27%
UCITSV yes 9
B Fortescue 27% Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
Total net assets 422.6 Mill. EUR Alphabet 2.6% since since S-years  3-years |-year S-years  3-years |-year
. inception  inception
Net asset value 6755 EUR (CLA) 7,875% Grenke Finance 35.0% 17%  349%  -140%  20%  136%  153%  143%
Fiscal year end Dec. 3. PLC 2023(27) 2.6% Volatiity on monthly basis Source: Bloomberg, ACATIS Research
Investment horizon long-term Skyworks Solutions 2.5%
g Brookfield R bl 5 4% YIELD TRIANGLE
isk-1 rooKIie enewable .
Risk-return profile 4 of 7 (acc.to PRIIP) ° 54 48 47 42 43 41 36[W6E 39 04 [ESN 2024 seen
Minimum holding 5 vears Salesforce 24% 57050 50 45 46 45 398 46 00 2003 e
period 4 61 54 54 48 51 50 44098 56 2022
ASSET ALLOCATION - CLASSES IR ] (0.1 106] 202] 2021
ety 755 77 71 72 es[7s[Te0[T80 2020
quity 6776 63 54 53 44 47 44 2019
m;gﬁd Income, average rating BBB+ 16.4% 42 28 22 04 -05 2018
ging 8.0%
mm Total Return 4.8% [ 76 65 66 56 2017
Raw, ancillary and operating materials/Energy 2.4% 75 el 62 2016
B Cash 09% & «3 2015
- 2014

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Purchase at the beginning of the year each figure shows the average annual performance
- CO2 Neutralisation Note 1.7%
Share cl.A Share cl.B Share cl. | Share cl. S Share cl.V Share cl. X

ISIN LU0278152516 LU0313800228 LU0278152862 LU0278153084 LU 1904802086 LU2451779768
Front end fee 5% 5% 0.5% 0.5% 0% 0%

Distribution Dividends distributed Dividends reinvested Dividends distributed Dividends distributed Dividends reinvested Dividends reinvested
Date of inception Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Dec.28,2018 Apr.4,2022
Minimum none none 100,000 EUR 10,000 EUR 5,000,000 EUR none

investments

Total | 9 9 9 9 9 9
(a?zfug(”;fizaljzg‘)ﬁs 1.87% 1.89% 1.26% 061% 1.42% 1.37%

included therein: o, o o o 9 o

Management fee 1.70% 1.70% 1.10% 0.45% 1.25% 1.19%

Past performance is not a guarantee for future returns. (All general data refer to share class A)

K k% Morningstar Share cl.1,S (Overall rating) = ACATIS sustainable best fund boutique of DE 2022/ 202 over 3 years place | 2022/ 2021

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2024, 12.00 CEST

£ Lipper Leader (B) Scope rating PRI

e

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de

MB-AMCF-E-V19182-2024-08-31



Global balanced fund

Marketing Document

ACATIS

ACATIS VALUE EVENT FONDS

AS OF AUGUST 31,2024
ACATIS Test Winner

seit 1994

Global balanced fund, flexible, Art. 8 (SFDR)

MARKET COMMENTARY

PERFORMANCE VS. BENCHMARK

The fund increased in value by 0.3% in August. The shares of Deutsche Wohnen

(+17.4%), Straumann (+12.1%) and Stryker (+7.6%) rose the most in value. 350%
Deutsche Wohnen presented a solid operating result, with operating cash flow 300%
more than doubling year-on-year. The company is also benefiting significantly
from the prospect of lower interest rates. Straumann presented very strong half- 0%
year results in August, increasing sales by 12.9% year-on-year, and announced the 200%
sale of braces manufacturer Dr Smile. At the other end of the performance scale 150%
were the shares of Grenke (-1 1.2%), Ferguson (-7.3%) and Alphabet (-6.9%).

100%

There are concerns about a possible break-up of the Alphabet Group, as the

company is accused ofanti—competitive behaviour: 01/09 O1/10 OI/11 01/12 O1/13 OI/14 01/15 O1/16 OI/17 O1/18 01/19 01/20 01/21 01/22 01/23 01/24
——— ACATIS Value Event Fonds*
—— MSCIWorld GDR (EUR) (50%), EONIATR (EUR) (50%)

—— MSCIWorld GDR (EUR) (50%), €STR (EUR) (50%)

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The fund combines the philosophy of value investing with an "event-driven va- 20 157
lue" approach.The aim is to reduce fundamental risks in the selection of the 15 107 123 s 13.1
fund's positions by focusing on companies with strong business quality. The fund 0 i =26 80
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS s 48 32
has defined 54 sustainability criteria that investors have rated as "very impor- . 48 -04 . . l

" i iteri O 0 —_—
tant". Exclusion criteria were defined by the majority of those surveyed. Compa- .

-5

nies that breach these requirements are only supposed to be included in the
portfolio if their cumulative portion does not exceed 10% of fund assets. This
ratio of 10% is supposed to apply as of mid-2022.

31.08.19-31.0820 31.0820-31.0821 31.0821-31.0822 31.08.22-31.08.23
with consideration of the maximum asset-based fees
M without consideration of the maximum asset-based fees
m Benchmark

31.0823-31.08.24

Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.

PRODUCT FACTS
KVG

TOP 10 POSITIONS

PERFORMANCE AS OF END OF MONTH IN PERCENT

ACATIS Investment Berkshire Hathaway 5.5%

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
Manager ACATIS Investment Prosus 419% 2024 14 14 15 07 10 16 09 03
Domicile Germany 2003 67 -6 21 18 13 15 22 03 -19 -4 27
. : Roche Holding AG Inh.- ’ ' ) ' ’ ’ ’ : ' ' )
Custodian HAL Privatbank, FFM Genussscheine o.N. 3.5% 2022 -14 36 10 -25 20 -16 75 37 -60 04 36
UCITSV ja 2021 1.1 1.6 19 22 -03 28 03 1.7 23 31 -I3
Total net assets 64709 Mill. EUR Minchener Ruick 34% 200 03 56 -106 IlI 59 41 07 28 -42 -30 59
Net asset value 37881 EUR (CL.A) Alphabet 33% 20019 29 14 29 23 38 39 08 -5 24 09 27
Front end fee 5% SIKA 29%
Fiscal year end Sep. 30 4.675% United States of Performance ann. Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility ~Volatility
- g / since since ance ance ance since S5-years  3-years  |-year
Investment horizon long-term America T-Bonds 2026 2.9% inception  inception 5-years  3-years  I-year  inception
Risk-return profile 4 of 7 (acc. to PRIIP) SAP 29% 284.1%  89%  430%  100%  80%  90% 118%  97%  47%
Minimum holding s : Volatiity on monthly basis Source: Bloomberg, ACATIS Research
period years 4,625% KFW 2026 2.8%
Microsoft 2.8% YIELD TRIANGLE
7066 64l 63[ 63 68| eSS 57053 262045k
70 65 63 62 61 66 63077 52 45 2023 ey to
A 7| A ull 50 B 47 y 22 2022
ASSET ALLOCATION - CLASSES = T - : —
85 79 79 79 82 93 osHEN 2021
Equity 48.6% 78 72 70 70 7108380 2020
I Fixed Income, average rating AA- 27.8% 8o 72 70 70 710087 2019
Others -0.8% 66 55 49 43 36 2018
I Coh 24.45% M 67 (63 s 2o
o 76 62 55 2016
[ 89 74 2015
97 2014
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Purchase at the beginning of the year  each figure shows the average annual performance
Share cl.A Share cl.B Share cl.C Share cl.D Share cl.E Share cl. X Share cl. Z KEY FIGURES OF THE PORTFOLIO
ISIN DEQOOAOX754I DEQOOAICSD 13 DEQOOA\T73W9 DEQOOAZDRZMO DEOOOAZJQJZO DEOOOA2H7NC9 DEOOOAZQCXQ4 Duration-weighted yield 4
Distribution Dividends Dividends Divid. distributed D_Mglends Dividends D_Mf_iends Dividends . 3
reinvested reinvested Quarterly distributed reinvested distributed reinvested Maturity (due date) Ay
Date of inception Dec. |5,2008 Oct. 15,2010 Jul. 10,2013 Jun.7,2017 Oct. 1,2018 Dec. 22,2017 Nov. 19,2020 Maturity (next call date) 2.0y.
Minimum none none none 50,000,000 EUR 50,000,000 EUR  none none Tracking Error 6.0%
[vestments Sharpe Ratio 0.1
Jotal annual costs |.79% 1.39% 1.79% 1.02% 1.02% 1.45% 1.45%
included therein: o o o, o, 9 9 9
Management fee 1.65% 1.25% 1.65% 0.95% 0.95% 1.31% 1.31%

Past performance is not a guarantee for future returns. (All general data refer to share class A)

Morningstar rating (3 years) :— FundAward 2021/ 2020 ﬁ/ Lipper Leader (B) Scope Rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (wwwacatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Strae 24-28, 60439 Frankfurt. Deadline for this issue: September 6 ,2024, 12.00 CEST

Fondsmanager 2017

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de

MB-Gane-E-V19190-2024-08-31



Marketing Document

ACATIS

ACATIS IFK VALUE RENTEN (EUR)

AS OF: AUGUST 31,2024

seit 1994

Art. 6 (SFDR)

PERFORMANCE VS. BENCHMARK

Global fixed-income fund, aggressive,

MARKET COMMENTARY

NAV also reached a new all-time high in August. This means that all customers in
the fund can be happy.The value growth in the fund was +0.6% in August and is
+8.19% ytd. As we all know, inflation in 2022 was the highest in 70 years.This has
had an impact on all bond funds. The interest rate hike from 0% to 4.5% is cer-
tainly still fresh in everyone's memory.We assume that bonds will continue to
recover, supported by the interest rate cut fantasy and the pull-to-par effect.
Corporate bonds should continue to benefit from this. The fund has earned
around 125% since its launch in 2008. Absolut Research ranks it in the top 10%
over 3,5 and 10 years. In addition, the fund was awarded 5 out of 5 Lipper
Leaders for 3,5 and 10 years as well as overall. With a yield of 6.5% in the fund,
we are confident for the rest of the year and for 2025.

200%

150%

100%
01/09 O1/10 OI/11 01/12 O1/13 OI/14 01/15 O1/16 O1/17 O1/18 01/19 01/20 01/21 01/22 01/23 01/24
——— ACATIS IfK Value Renten
——— |PM GBI Global Total Return Index Level Unhedged (EUR)

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

Assets under management are mostly invested in bonds of issuers selected on 15 122

the basis of traditional bond analysis. The focus is on identifying value bonds that 10 67 56

offer a particular yield advantage relative to their valuation. The fund therefore 5 61 11 29 . 03 135 45 . 88 ;
invests in a broadly diversified portfolio of undervalued bonds and focuses both 0 bl | - ||

on distributions in the form of interest and on capital gains. = I .

The fund therefore invests in a broadly diversified portfolio of undervalued 10

bonds and focuses both on P

distributions . 31.08.19-31.0820 31.0820-31.0821 31.0821-31.0822 31.08.22-31.08.23
with consideration of the maximum asset-based fees

B without consideration of the maximum asset-based fees

B Benchmark

31.0823-31.08.24

PRODUCT FACTS TOP 10 POSITIONS

Please note:The performance figures for this fund show th net performance according to the BVI method. A font-

KVG ACATIS Investment 3.625% Infineon Sub.- end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
: . ACATIS.
FLR-Nts.v.19(28/unb. 5.8%
ACATIS Investment, ( ) i
Manager Advisor: IfK-Genera- 6.625% Petrobras 2034 5.7% PERFORMANCE AS OF END OF MONTH IN PERCENT
tionen VV GmbH 6.750% Eurofins 2023 Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
. (o}
.. 2024 15 -0l 22 07 1.1 0.5 13 06
Domicile Germany (28/Und.) 5.6% B
2023 39 06 22 04 17 16 07 02 -05 -05 27 20 INIEE
Custodian HAL Privatbank, FFM  3.000% Europcar 2026~ 4.8% 2002 -13 74 -1 03 -0 45 19 10 29 06 20 -02HFEHEIE
UCITSV ves 5337% Celanese 2029 4.1% 2021 04 -l 04 05 07 LI 06 07 -07 05 -7 4K
: 2020 Il 20 -11.8 22 36 15 03 09 -05 -03 31 oENIY]
Total net assets 811.7 Mill. EUR 4.080% LBBW v.19(25/ 38% 2019 26 12 05 07 -05 18 20 -13 10 08 06 18 mm
unb. .
Net asset value 4422 EUR (CLA) ) >
) 3.000% Wintershall 202 | N . »
Fiscal year end Sep. 30 (21/Und) 35% Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
; " 27 since since 5-years 3-years |-year 5-years 3-years |-year
Investment horizon long-term 6.750% Grenke 2026 3.4% inception  inception
: 127.2% 5.4% 8.0% 2.4% 12.2% 5.0% 3.9% 2.5%
RlSk_rj[etuPr;”ErOﬂle % O;; (E:E‘\)’ X) 2.500% Hapag—LlOyd Volatility on a daily basis Source: Bloomberg, ACATIS Research
(acc. to PRIIP) of 7(Cl.D) 2028 34%
ge'rr‘i'aum holding 3 ears 0.500% Bundesrepublik YIELD TRIANGLE
O,
Deutschland 2025 34% 40 28 25 23 27 18 L1 25 07 14 132024 Siea
the end of the year
MATURITY RATING 36 24 1.9 1.7 20 1.0 -00 14 -1 -07 2023 resp.YTD
3.1 1.6 1.1 07 09 05 -19 -07 -45 2022
I (- % 9
‘ 3YO ‘Yezazfsz;M A 7({/*/*/* H.7% 48 33 29 28 34 22 10 37 2021
— S?SaFYSears' 2;3% A 563%) B 1O B/ s, 07 2020
5-7 Years 3.3% ——BBB 29.7% 61 44 40 40 52 38 2019
I 7-10 Years 8.0% BB 31.1% 53 32 25 2lI 3.1 2018
|0-15 Years 3.2% mB2.7% 74 53 49 53 2017
B 15-30 Years 0.8% CCC 64% 75 48 42 2016
30 + Years 3.3% m CC3.0%
W Others / Cash 7.4% C00% G 32 2015
1D 00% [ 96 2014
Not rated / Others 2.7% 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
mm Cash 54% Purchase at the beginning of the year each figure shows the average annual performance
Share cl.A Share cl.D Share cl. X CURRENCIES (AFTER HEDGING) KEY RATIOS
::S'Nt T BD;OOOAOXBBZ (E)/EOOOM@'N (?;OOOAZHSXH' ——EUR 7| 8% Duration-weighted yield 62
ront end tee © el © o,
Distribution Dividends distributed  Dividends distributed Dividends distributed - (L;JSE I‘OO.Ii/f Average Maturity 33y,
Date of inception __Dec. 15,2008 Jan. 28,2022 Nov. 16,2017 MXN 47% Average Rating BBB-
Minimum )
investments none 50,000,000 EUR none Igﬁ; (I).g‘;;
8%
Jotal anual costs  1.07% 0.64% 1.03% | ZAR 0.3%
included therein: o o o
Management fee 0.98% 0.55% 0.94%

Past performance is not a guarantee for future returns. (All general data refer to share class A)

o .
Fund Award 2020 Fund Award 2019 Fondsmanager 2017  : Lipper Leader (B) Scope rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via wwwi.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2024, 12.00 CEST

Morningstar rating (10 years)

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main,Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.de

MB-VRent-E-V19199-2024-08-31



ACATIS

Opportunities and risks of investing in

ACATIS investment funds

Date: 2024

OPPORTUNITIES

e Professional Asset Management
With an investment in an ACATIS investment fund, investors
benefit from the extensive experience and expertise of the
portfolio management team and comprehensive financial
research.

e Value Growth
A variation of market-, sector- and company-related factors
leading to the increase in the share price as well as foreign
exchange gains offer attractive earning opportunities.

e Interest or Dividend Payments
Some securities also include dividend payments by the issuer,
of which funds can benefit.

¢ Risk Diversification
By investing across a wide range of securities, the investment
risk is reduced compared to an individual investment.

o Flexibility
Investment funds of ACATIS can be bought and sold daily.

e Transparency
The fund unit prices and valuations of the investment funds
are published each trading day.

e Security
Even if the investment company were to go insolvent, the
assets of the equity fund would remain insolvency-proof.

e Sustainability opportunity
Investments in securities of sustainable companies can offer a
long-term above-average perspective due to the increasing

importance of sustainable issues.

RISKS

e Incorrect Assessments
Incorrect assessments may occur during the investment
selection process.

e Value Loss
Price losses due to a variation of market-, sector and com-
pany-related factors as well as foreign exchange losses are
possible.

o |[ssuer Risk
The creditworthiness of a company or a security issuer may
deteriorate. Interest or dividend payments may be lost as a
result, or the equity may become worthless in the event of
an issuer default.

e Increased Price Fluctuations
Increased price fluctuations may occur as the risk is con-
centrated in specific countries, regions, sectors and issues.

® No Protection For The Capital Employed
The fund unit price can fall below the price at which the unit
was purchased. The entire capital that has been invested may
be lost. Past performance is not a guarantee for future re-
turns.

e Sustainability Risks
Sustainability risks are environmental, social or governance
events or conditions, the occurrence of which could have a
material adverse effect on the value of the investment.
Sustainability risks can lead to a significant deterioration in the
financial profile, liquidity, profitability or reputation of the
underlying investment.

e Other Risks
Counterparty and/ or liquidity risks may arise depending on
the security and/ or fund.

e Costs
One-time and recurring costs are charged against the fund

unit price.

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel: +49 / 69 / 97 58 37-77, Fax: +49 / 69 / 97 58 37-99, E-Mail: sales@acatis.com, Info: www.acatis.com
ACATIS Service GmbH, Getli 166, CH-9428 Walzenhausen, Tel: +41 /71 / 886 45 51, E-Mail: info@acatis.ch, Info: www.acatis.ch



ACATIS

Get in contact with us

ACATIS Investment
Kapitalverwaltungsgesellschaft mbH
mainBuilding

Taunusanlage 18

D-60325 Frankfurt am Main

Tel: +49 /69 /97 58 37-77

Fax: +49 /69 /97 58 37-99
E-Mail: sales@acatis.com

Info: www.acatis.com

Persons to contact
Luis Céceres

Marie Ballorain

Vera Fulop

Eugen Medwed
Michael Niefer

Frits Nieuwenhuijsen
Joachim Paustian
Eva Sonnenschein
Nicole Torok

Disclaimer

ACATIS Service GmbH
Guetli 166

CH-9428 Walzenhausen (AR)
Tel: +41 /71 /88645 5]
E-Mail: info@acatis.ch

Info: www.acatis.ch

Persons to contact
Marcus Kirschner
Petra Weise

This document is aimed exclusively at professional customers or suitable counter parties in terms of the German Securities Trading Act (WpHG) and is not intended for retail clients. Moreover, this document does not consti-
tute an offer for persons to whom it may not be submitted for legal reasons. The document's sole purpose is to provide information and does not constitute an investment recommendation or a request to buy a fund. The
investment opportunity discussed may not be suitable for certain investors due to their special investment objectives and financial situation. The opinions offered are valid at the time of publication and may change; the same
applies to the fund structure and allocations. While the information is based on carefully selected sources, the veracity, completeness, or accuracy of the information cannot be guaranteed. The information may not be repro-
duced or distributed. The distribution approvals for the ACATIS funds in single countries and the associated services may vary. ACATIS provides the sales prospectuses, key information documents (KIDs) and annual/semi-
annual reports for its funds free of charge (in German) (available at http://www.acatis.de). ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frank-

furt. Deadline for this issue: September 16, 2024, 10.00 CEST.

ACATIS Investment Kapitalverwaltungsgesellschaft mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel.: +49/ 69/ 97 58 37-77, Fax: +49/ 69/ 97 58 37-99, E-Mail: anfragen@acatis.de, http://www.acatis.de.
ACATIS Service GmbH, Guetli 166, CH-9428 Walzenhausen, Tel: +41 / 71 / 886 45 51, E-Mail: info@acatis.ch, Info: www.acatis.ch



