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Quote: Christopher Pissarides on 27 August 2022. Lindau Nobel Laureate Meetings, Mainau Island  

“Low-wage labor is no longer important for manufacturing. … We will see more trade in 
final goods. … if production comes back to Germany we have to export the final prod-
ucts. … The bad news is not for Europe or China or Russia – it’s Africa. … They have no 
friends.” 



After a satisfactory run for most of August, the last few days were very disappointing. The chair of the US FED held out the prospect of interest 
rate raises that were much higher than the markets had expected. The economic parameters in the US are paradoxical - unemployment is low and 
yet the country is in a recession, inflation is high and yet interest rates are not anywhere close to the inflation rate. The markets became scared and 
pushed down prices in the last days of August, particularly with respect to very high-quality stocks. Only three of our funds reported a positive 
performance - ACATIS IfK Value Renten Fonds, ACATIS India Fonds and ACATIS Asia Pacific Plus Fonds (which does not include any Chinese 
stocks). And the weakness of our European-oriented funds can be explained with the stress from the war in Ukraine and a seemingly rudderless 
ECB policy.  
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Global equity funds  
ACATIS Aktien Global Fonds  
ACATIS Global Value Total Return 
ACATIS Fair Value Aktien Global  
ACATIS Value und Dividende  
Regions equity funds 
ACATIS Aktien Deutschland ELM  
ACATIS Asia Pacific Plus Fonds  
Global balanced funds 
ACATIS GANÉ Value Event Fonds   
ACATIS Fair Value Modulor  
Vermögensverwaltungsfonds  
ACATIS Value Performer 
ACATIS Datini Valueflex Fonds  
Global fixed income funds 
ACATIS IfK Value Renten   
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NEGATIVE DEVELOPMENTS  
Individual stocks 
Nvidia (-15,7%): Nvidia was forced to lower its 2022 revenue forecast. 
Reasons include the significant drop in revenues from graphics cards for 
gaming, with sales falling 33% over the year. On a more positive note, the 
extremely profitable data centre business continues to grow at a fast pace 
(+61% compared to the previous year). 
 

Grifols (-15,3%): Grifols’ high indebtedness is causing concern in the mar-
ket. At the same time, the next due date is not until 2025, so the com-
pany still has enough time to service the debt. 
 

Lam Research (-11,3%): The company is lowering expectations despite 
reporting positive quarterly results. Sales revenues increased by 18%, but 
the margin decreased by 0.5% to 45.7%. In its initial comments, the com-
pany said that margins were expected to decrease due to problems in the 
supply chain and high inflation. 

POSITIVE DEVELOPMENTS 
Individual stocks 
Anta Sports (+11,5%): Anta Sports reported strong quarterly numbers. 
With revenue growth of almost 14%, the company now generates 
more sales in China than its big competitor Nike. That is good news 
for investors and is also reflected in the share price.  
 

Techtronic Industries (+9,7%): Techtronic presented very good 
quarterly results. Compared to the previous year, the company was 
able to increase not just sales revenues (+10%) but also the margin. 
Subsidiary Milwaukee remains the brand of choice for American DIY 
enthusiasts.   
 

PayPal (+9,5%): Analyst forecasts improved once it became known 
that activist investor Elliott Management acquired a stake in PayPal. 
Profitability is expected to improve, leading to higher profit growth 

RETURN VOLATILITY DIAGRAM (5 years p.a.) 

The best individual stocks in the ACATIS Aktien Global  
Rate development in the period July 31, 2022 until August 31, 2022 

The weakest individual stocks in the ACATIS Aktien Global  
Rate development in the period July 31, 2022 until August 31, 2022  
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NEW DEVELOPMENTS 

for the period July 31, 2022 until August 31, 2022  
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SALES 
 

Divestments from the international balanced funds 
 iRobot: This manufacturer of vacuum robots was taken over by 

Amazon and will be removed from our portfolios. 

PURCHASES 

Additions to the international equity funds  
 CO2 Neutralisation Note: Explanations in the text above. 
 
Additions to the Asian equity funds  
 ARB: ARB Corporation is a leading manufacturer of 4x4 accessories 

for motor vehicles and trucks. The company, which was founded in 
Australia, has an excellent track record when it comes to creating 
added value for its shareholders. Currently, the share has lost al-
most 50% of its value. At this price, it represents very good value. 

 Hamamatsu Photonics: Hamamatsu Photonics is a Japanese manu-
facturer of high-quality light and precision sensors. The company's 
applications are used in state-of-the-art medicine, in industry and in 
the environmental sector. 

 
Additions to the international balanced funds  
 Amerco: Amerco is the parent company of U-Haul, America's lar-

gest moving truck rental company. Americans are constantly on the 
move, so relocations are very common. U-Haul is by far the largest 
provider of moving trucks, moving equipment and storage facilities. 
Its large network provides significant economies of scale and pro-
tects the market leader. 

 Sumitomo Forestry: Japan and Germany share a long history of 
sustainable forest management. Sumitomo Forestry's history goes 
back to the year 1691. Today, Sumitomo manages forests covering 
an area of 277,000 hectares. 

We made two major investments in August: 
 
The first: Four funds were made climate-neutral with the help of a new product. They are: ACATIS Modulor Fair Value Vermögensverwaltungs-
fonds, ACATIS Datini Valueflex Fonds, ACATIS Aktien Global Fonds and ACATIS Global Value Total Return Fonds. 
  
Each fund has a greenhouse gas footprint. These are the emissions of our portfolio firms (stocks and bonds), which are weighted at the amount of 
our holding. For example, in the ACATIS Aktien Global Fonds that amount is 7300 tonnes of carbon dioxide. 
  
In the context of a special product that UBS launched for us, we buy ten times the amount of the emission rights within the fund (via the Leipzig 
electricity exchange). “We” buy the greenhouse gas emission rights that are attributable to our funds and donate them to the Climate Concept 
Foundation, which removes them from the market forever.   To take advantage of the currently favourable emission prices, we are buying five 
years’ worth of volume and then we double that number, in order to derive potential profits from a portion of the emission rights. The Hamburg-
based company CAP2 calculates the necessary emission right volumes, monitors their removal and certifies the successful implementation. This 
product was prepared by UBS and developed by CAP2. While the concept is ingeniously simple, judging by experience it does require several 
rounds of explanations, both for clients as well as auditors and regulatory authorities. 
  
Our approach is free of ideology and much more constructive and cost-effective than all of the measures that are currently implemented by the 
federal government, because all of the German savings measures that are currently discussed are compensated by contrary actions in other EU 
countries due to the European trade in emissions. Anyone voluntarily saving a tonne in Germany only enables another EU market participant to use 
this freed-up volume for a lower price. Such measures are completely useless. Understanding these dynamics is a very sobering process. Only one 
method (which corresponds to ours) eliminates emissions forever. 
  
One shudders at the futility of well-meaning measures implemented by private individuals and politicians, just because this market mechanism is not 
well known.  If you want to reduce emissions, you have to buy emission rights and destroy them. That is what we are doing. 
  
The second: At the end of August and during the first days of September, our profits from the Goldman Sachs inflation protection product were 
realised and extended with a new edition. The new product, which calculates inflation from January 2023 to January 2027, has a break-even inflation 
rate of 2.5%. If this inflation rate is 2.6%, we earn 0.1% times 4 years times a leverage factor of 50. We purchased inflation protection for EUR 1.5 
billion (i.e. nominally for EUR 30 million) - which is all the market offered at the moment. This exchange took place in the ACATIS Fair Value Mo-
dulor Vermögensverwaltungsfonds and in the ACATIS Datini Valueflex Fonds. Using the current product, we have realised profits of approximately 
EUR 120 million. 
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OUTLOOK AND RETROSPECT  

This year’s visit to the Lindau Nobel Laureate Forum for the sciences was particularly interesting. Many of the topics that were dis-
cussed are red-hot issues, and the presentations by the Nobel Laureates and young scientific talent revealed how much we do not 
know. Our lack of knowledge is much greater than our actual knowledge. 
  
 It begins with our incomplete world of models (Stiglitz). In their first semester of economics, students learn how the interaction 

of supply and demand creates a market-clearing price. This is the price that maximises wealth, and it is also the price according to 
which German electricity prices are set at the moment. But this price only exists on the weekly market and in the closing auction 
of the stock exchange. In the aviation industry, for example, each seat has its own price, depending on the class, the country, the 
time and the airline portal through which the seat was booked. Even at a petrol station, the price for the same petrol will differ 
depending on the time of fuelling and the competitive environment. And social media makes the pricing structure even less trans-
parent.  

 
This leads to a situation where companies can generate more profits than would have been possible in a transparent market with 
a unit price. Everyone pays the provider of the product according to their achievement potential. 

 
 The model world of economists is partially antiquated. It begins with the market participants. No, they are not all-knowing, profit-

maximising and rational. Many only have limited knowledge or limited time for analysis, sometimes people act on emotion and 
some want to live in a cooperative society, which means they are willing to leave some money on the table. And they only have 
a limited attention span. It explains why a wireless contract is not changed for 20 years, because changing it would take too much 
work. 

 
And what about incorrect statements? In economics, there is an implicit assumption that the promised product features are cor-
rect. But what if someone is lying, for extended periods? 

 
 There are many variables that are disregarded by economists (Thaler). After all, it makes a big difference whether a customer 

signs “Yes, I do” on the first page of fancy handmade paper, or whether he has to choose between ten decision variants on the 
last page of a cheap form in small print. 

 
Contrary to the theory, markets are never in equilibrium; rather they oscillate from one situation to the next. What happens in-
between the idealised equilibriums? 

 
 Then there are the model types. How many times do we see models that assume linear correlations that do not exist in reality. 

And everyone knows it. “Smart Econometrics” (Sims) is concerned with finding these types of correlations, and it also experi-
ments with different functions. That would not be imaginable in the world of yes/no linear economics. 

 
 We also know very little about how sanctions work. Cuba has been economically isolated for 60 years, and yet it continues to 

exist. This seems to indicate that at the purpose of the sanctions has failed. The same applies to Venezuela, Iran and (currently) 
Russia. Who is affected by the sanctions, who changes their behaviour, and what do they really achieve? Does the West really 
want to help Gazprom make record profits, or would it not have been better to impose an import duty on gas? If we want to 
hurt Putin, why are we penalising the German mid-size sector with embargoes? 

 
This is what Christopher Pissarides has to say about the current situation: “I don't know where this is going - we are losing con-
trol.” At the moment, the situation is so confusing that economists have stopped forecasting. The world has not experienced a 
situation such as the current one. 

 
 Back to our investments: The most important presentation for us came from Oliver Hart (see Lindau’s media library). Its main 

statement: Voting at Annual General Meetings is a more effective way of achieving sustainability targets rather than selling the 
stock. This pressure through voting is much more cost-efficient than the route via the company's capital costs. It also confirms 
our approach of actively voting on behalf of the shares that we hold in trust - last year, there were around 550 Annual General 
Meetings at which we exercised our right to vote, supported and prepared by ISS. 
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New this month 

Prof. Dr. Dr. h.c. Lars P. Feld, a former economic leader  , assesses the economic situation in Germany and Europe. This month, he talks about 
“Germany on the brink of recession”.  

Our other special investment reports can now be found on our website under the respective investment funds. 

NEWS 

ACATIS FUNDS 

Global equity fund Characterisation 

ACATIS Aktien Global Fonds  Pure Value - the classic one 

Regions equity fund 

ACATIS Fair Value Deutschland ELM  German companies with strong market performance 

Global balanced fund 

ACATIS GANÉ Value Event Fonds   Stress-free investing 

Global fixed-income fund 
ACATIS IfK Value Renten Value in bonds 

ACATIS Qilin Marco Polo Asien Fonds Champions in China and Asia 

Sustainability/ SFDR 

Article 8 

Article 9 

Article 6 

Article 8 

Article 6 

ACATIS Datini Valueflex Fonds High performance, full flexibility Article 6 

Climate-neutral 



Data as at 31 August 2022. Past performance is not a guarantee for future returns. ACATIS does not assume any guarantee that the market forecasts will be achieved. While the information is based on carefully selected sources 
that ACATIS considers to be reliable, the veracity or completeness of this information cannot be guaranteed. Holdings and allocations may change. The opinion that is expressed is the opinion of the fund manager at the time of 
publication, and it may differ from an opinion that is held at a later point in time. The investment opportunities discussed herein may not be suitable for certain investors depending on their investment objectives and personal 
financial situation. This document does not constitute an offer for persons who are not eligible to receive such offers according to the applicable laws, and it is not a request for the subscription of fund shares.  Its only purpose is to 
provide information. Please contact your investment advisor for additional information regarding this ACATIS product. The head office of ACATIS Investment KVG mbH is located in Germany; it provides sales literature, the semi-
annual report, the annual report and the “KID” free of charge on the website www.acatis.de (in German). ACATIS Investment KVG mbH is regulated by BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt.. 
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REPORT ON THE ECONOMIC SITUATION    
 9/2022  
 

Germany on the brink of recession    
 Prof. Dr. Dr. h.c. Lars P. Feld, University Freiburg and Walter Eucken Institute 
 

 

Many market participants are certain: Germany is 
on the brink of a recession. Have we not been 
talking about this since Russia attacked Ukraine? 
But it is not that simple. To be sure, the economic 
narrative has changed - from a slow-down and 
stagflation to recession and a deep recession. And 
there is definitely some confusion about the use of 
terminology. Does stagflation involve the simulta-
neous occurrence of inflation and recession, or a 
stagnation of economic activity? The dispute about 
concepts is a minor issue: There is no doubt that 
the Eurozone and Germany are experiencing high 
inflation; economic growth is stagnating and a 
recession is on the cards for the winter of 
2022/2023. 
 
Until recently, many were still hoping for the best, 
based on the facts. The Federal Statistics Office 
raised the growth rate of the gross domestic 
product to 0.8 percent for the first quarter of 
2022, with the second quarter just above zero 
(+0.1 percent). At best, the currently ending third 
quarter will be in the same range. However, it is 
unlikely that a recession can be avoided in the 
fourth quarter and at the beginning of 2023. And 
in view of the weakness indicated by the early 
economic indicators, the ifo Institut now expects a 
deep recession.  
 
Whether this happens will depend on the devel-
opment of the energy crisis. If it is not possible to 
make up for the loss of Russian gas and create an 
energy mix that maintains the supply of energy, 
production will be halted and consumers will stop 
buying. Energy policy is not just the main factor 
that will determine the severity of the imminent 
recession. It also faces a dilemma in that the transi-
tion to climate neutrality will have to be organised 
differently now. Until March of this year, policy-
makers were relying on gas, with the aim of swiftly 
shutting down nuclear power after the exit from 
coal. However, the expansion of renewable ener-
gy will not be fast enough to compensate for the 
lack of nuclear and coal power. Therefore it is 

time to say good-bye to an illusionary climate and 
energy policy.  
 
How should politicians react? In macroeconomic 
terms, the first task in a stagflationary environment 
is the fight against inflation. No one should believe 
that a recession will automatically cause prices to 
fall. It is a particular feature of stagflation that it 
combines both aspects - weak economic growth 
and inflation. Therefore monetary policy must act 
swiftly to do all that is necessary to reduce infla-
tion and stabilise inflation expectations. The ECB 
can achieve this by increasing interest rates and 
reducing bond purchases.  
 
At the same time, financial policy must also be-
come less expansive. Otherwise, it ensures that 
overall economic demand remains high and con-
tinues to exceed total economic supply. In that 
sense, it would become a driver of inflation. 
Therefore the government's financing deficit must 
be reduced in the coming year. Governments can 
mitigate the severity of energy prices for house-
holds and companies when they are not able to 
do this on their own. But they cannot protect 
everyone against the loss of wealth that is ap-
proaching in the current situation.  
 
The German economy is about to enter a difficult 
period, and right now it is impossible to say when 
the accompanying structural transformation will 
end. 
   
Sincerely yours 

    
Prof. Dr. Dr. h.c. Lars Feld                           

 



ACATIS AKTIEN GLOBAL FONDS
AS OF: AUGUST 31, 2022

MARKET COMMENTARY
The fund lost 3.9% in August; with an annual performance of -17.4%, it is cur-
rently behind the reference index (-6.6%). The good performers (including Anta
Sports, Techtronic and PayPal) were not able to compensate for the weakness
of the bad performers. The largest negative financial contributions came from
stocks that we believe to be both resilient and unavoidable: BioNTech with its
remarkable cancer research and a huge corporate cash fund, Nvidia with its do-
minant graphics cards, Grifols with blood plasma and immunoglobulins, Novo
Nordisk with insulin, Lam Research as a supplier to the semiconductor industry,
Nexon with games, Intuitive Surgical with surgical robots, unavoidable Microsoft,
the location technology of Trimble or the enzymes from Novozymes. While the
world can continue to exist without politics and central banks, it cannot do with-
out these healthy companies - and yet share prices fell. In August, we added the
greenhouse gas neutralisation note at a value of 1.3%.

INVESTMENT OBJECTIVE AND - PHILOSOPHY
The fund invests mainly in companies that have been chosen based upon funda-
mental "bottom-up" analysis of individual stocks. The selection adheres to classical
shareholder value aspects. The fund invests in companies that are undervalued
according to criterias as: undervalued net asset value, high earnings power (that
is not reflected in the stock price), above-average dividend yield, neglected in-
dustries or countries, overrated crises. The fund is invested in accordance with
Art. 8 of the EU Disclosure Regulation. ACATIS has defined 54 sustainability cri-
teria that investors have rated as "very important". Exclusion criteria were de-
fined by the majority of those surveyed. Companies that breach these require-
ments 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.

PRODUCT FACTS

WKN

978174 (Cl. A)
A0HF4S (Cl. B, Inst.)
A0YBNM (Cl. C, Inst.)
A3C92E (Cl. E)

ISIN

DE0009781740 (Cl. A)
DE000A0HF4S5 (Cl. B)
DE000A0YBNM4 (Cl. C)
DE000A3C92E9 (Cl. E)

Distribution

Dividends reinvested
(Cl. A, B, E)
Dividends distributed
(Cl. C)

Investment category Equities Global

Benchmark MSCI World GDR (EUR)

Currency EUR

Total net assets 614.4 Mill. EUR

Net asset value

449.62 EUR (Cl.A)
30,425.33 EUR (Cl.B)
29,503.51 EUR (Cl.C)
937.30 EUR (Cl. E)

Manager ACATIS Investment

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser Lampe
Privatbank, FFM

Date of inception

May 20, 1997 (Cl. A)
January 02, 2006 (Cl. B)
October, 20, 2009 (Cl. C)
February 28, 2022

Fiscal year end 31.12.

UCITS V yes

Investment horizon long-term

Permission for public
distribution

DE, AT, CH, ES, FR, NL
(Cl. A, B, C); DE (Cl. E)

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -8.1 -3.8 3.9 -5.7 -1.5 -7.6 9.0 -3.9 -17.4 -6.6
2021 1.5 2.5 4.6 5.5 -0.5 6.3 4.8 3.4 -4.2 4.2 2.5 1.4 36.4 31.4
2020 0.4 -3.9 -12.2 10.6 5.3 2.0 1.2 3.2 0.0 -2.2 8.6 0.7 12.5 7.0
2019 8.5 3.3 1.1 3.3 -6.7 4.1 2.3 -2.3 2.8 2.1 4.3 1.7 26.6 31.0
2018 2.0 -2.4 -3.4 3.4 5.6 -1.3 3.5 1.4 0.2 -5.6 0.7 -10.5 -7.2 -3.6
2017 0.7 4.1 1.6 -0.3 -3.2 -0.2 -0.9 -0.4 4.4 3.6 -0.4 0.9 10.0 8.0

Performance
since
inception

796.5%

ann. Perf
since
inception

9.1%

Perform
ance
10-years

145.8%

Perform
ance
5-years

61.6%

Perform
ance
3-years

41.0%

Perform
ance
1-year

-14.4%

Volatility
5-years

16.0%

Volatility
3-years

17.1%

Volatility
1-year

18.4%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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ACATIS Aktien Global Fonds A MSCI World GDR (EUR)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 8)

Not sustainable 6%Sustainable 88%
Cash and others 6%

TOP 10 POSITIONS

BioNTech ADRs 4.7%

Novo Nordisk 3.8%

Regeneron
Pharmaceuticals 3.6%

Progressive 3.4%

Microsoft 3.3%

Fortescue Metals Group 3.1%

Booking Holdings 2.7%

Nvidia 2.6%

Procter & Gamble 2.6%

Ensign Group 2.5%

ASSET ALLOCATION - COUNTRIES

Cash 4.4%

Others 6.5%

Spain 1.7%

France 1.8%

Australia 3.1%

China 3.5%

Japan 4.3%

Denmark 7.0%

Germany 10.1%

USA 57.6%

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

(All general data refer to share class A)

Global equity fund

CONTINUATION PRODUCT FACTS

Risk-return profile 6 of 7
Investor type
(minimum requirement) Private Customer

Investment objective Growth
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

Minimum investments 50,000,000 EUR (Cl. E)

COSTS

Front end fee 5%
Ongoing Charges p.a.
(as of Dec. 31, 2021)
included therein:
Management fee

Transaction costs and other costs

1.51% (Cl. A), 0.86% (Cl. B, C)

1.35% (Cl. A), 0.71% (Cl. B, C)
0.62% (Cl. E)

Performance fee ex ante maximal 15%

ACATIS most sustainable fund boutique in Germany 2021 Fund Award 2020 Fondsmanager 2017 (B) Scope rating Morningstar top rating (3 years)

ACATIS Test Winner

3rd place over 20 years of 69



ACATIS AKTIEN GLOBAL FONDS Class D (CHF)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

The tranche lost 3.7% in August; with an annual performance of -17.5%, it is cur-
rently behind the reference index (-11.7%). The good performers (including Anta
Sports, Techtronic and PayPal) were not able to compensate for the weakness
of the bad performers. The largest negative financial contributions came from
stocks that we believe to be both resilient and unavoidable: BioNTech with its
remarkable cancer research and a huge corporate cash fund, Nvidia with its do-
minant graphics cards, Grifols with blood plasma and immunoglobulins, Novo
Nordisk with insulin, Lam Research as a supplier to the semiconductor industry,
Nexon with games, Intuitive Surgical with surgical robots, unavoidable Microsoft,
the location technology of Trimble or the enzymes from Novozymes. While the
world can continue to exist without politics and central banks, it cannot do with-
out these healthy companies - and yet share prices fell. In August, we added the
greenhouse gas neutralisation note at a value of 1.3%.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund invests mainly in companies that have been chosen based upon funda-
mental "bottom-up" analysis of individual stocks. The selection adheres to classical
shareholder value aspects. The fund invests in companies that are undervalued
according to criterias as: undervalued net asset value, high earnings power (that
is not reflected in the stock price), above-average dividend yield, neglected in-
dustries or countries, overrated crises. The fund is invested in accordance with
Art. 8 of the EU Disclosure Regulation. ACATIS has defined 54 sustainability cri-
teria that investors have rated as "very important". Exclusion criteria were de-
fined by the majority of those surveyed. Companies that breach these require-
ments 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.

PRODUCT FACTS

WKN A1C7DK

ISIN DE000A1C7DK9

Valoren-Nr. 12221193

Distribution Dividends reinvested

Investment category Equities Global

Benchmark MSCI World GDR
(CHF)

Currency CHF

Total net assets 614.4 Mill. EUR

Net assets of share
class 38.9 Mill. CHF

Net asset value 23,646.20 CHF

Manager ACATIS Investment

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception December 29, 2010

Fiscal year end Dec. 31

UCITS V yes

Investment horizon long-term

Risk-return profile 6 of 7

Investor type
(minimum
requirement)

Private Customer

Permission for public
distribution DE, AT, CH, ES, FR, NL

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -8.0 -3.8 4.1 -5.8 -1.6 -7.7 8.6 -3.7 -17.5 -11.7
2021 1.5 2.4 4.7 5.5 -0.5 6.3 4.7 3.4 -4.2 4.2 2.3 1.5 36.3 26.0
2020 0.4 -3.8 -11.5 10.5 5.3 2.2 1.2 3.3 0.0 -2.1 8.6 0.7 13.8 6.7
2019 8.5 3.3 1.1 3.4 -6.6 4.1 2.2 -2.2 2.7 2.1 4.3 1.7 26.8 26.3
2018 1.9 -2.4 -3.4 3.6 5.6 -1.3 3.5 1.3 0.4 -5.6 0.7 -10.5 -7.1 -7.3
2017 0.7 4.1 1.5 -0.3 -3.2 -0.2 -1.0 -0.4 4.6 3.7 -0.4 0.8 9.9 17.8

Performance
since
inception

142.2%

ann. Perf
since
inception

7.9%

Performance
5-years

64.3%

Performance
3-years

42.6%

Performance
1-year

-14.4%

Volatility
5-years

15.9%

Volatility
3-years

16.8%

Volatility
1-year

18.2%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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01/11 01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22

ACATIS Aktien Global Fonds D (CHF) MSCI World GDR (CHF)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 8)

Not sustainable 6%Sustainable 88%
Cash and others 6%

TOP 10 POSITIONS

BioNTech ADRs 4.7%

Novo Nordisk 3.8%

Regeneron
Pharmaceuticals 3.6%

Progressive 3.4%

Microsoft 3.3%

Fortescue Metals Group 3.1%

Booking Holdings 2.7%

Nvidia 2.6%

Procter & Gamble 2.6%

Ensign Group 2.5%

ASSET ALLOCATION - COUNTRIES

Cash 4.4%

Others 6.5%

Spain 1.7%

France 1.8%

Australia 3.1%

China 3.5%

Japan 4.3%

Denmark 7.0%

Germany 10.1%

USA 57.6%

Global equity fund, aggressive, CHF-hedge,  Art. 8 (SFDR)

Global equity fund

CONTINUATION PRODUCT FACTS

Investment objective Growth
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

COSTS

Front end fee 5%
Ongoing Charges p.a.
(as of Dec. 31, 2021)
included therein:
Management fee
Transaction costs and other costs

0.89%

0.75%

Performance fee ex ante maximal 15%

ACATIS most sustainable fund boutique in Germany 2021 Fondsmanager 2017 Lipper Leader (B) Scope rating Morningstar top rating (3 years)

ACATIS Test Winner



ACATIS FAIR VALUE DEUTSCHLAND ELM*
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

The recovery lasted until the middle of August. The DAX lost 4.8% in August,
the MDAX 7.8% and the SDAX 7.4%. The fund lost 8.9%. the subsequent de-
cline was triggered by statements from the FED about its intention to continue
the fight against inflation. Many investors hoped that the rate at which interest
rates are increased would be slowed down. Equity markets continue to focus
on macroeconomic factors such as interest rates, inflation etc., while company
data and the once again attractive valuations are mostly ignored. We think that
this is a mistake. The best performer of the previous month became this month's
worst performer (-34%). It is a good example of the enormous volatility of indi-
vidual stocks. The best performers were Aareal (+13.2%), Nabaltec (+8.8%) and
Technotrans (+7.1%). Aareal increased the Q2 operating result by almost half.
Nabaltec increased its revenue forecast. And Technotrans also reported a signi-
ficant increase in sales and earnings.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund is suitable for all investors, who want to invest their capital based on
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
the value strategy from Warren Buffett, the most successful investor of all-time.

PRODUCT FACTS

WKN
163701 (Cl. A)
A2PQQC (Cl. B)
A2JD2L (Cl. X)

ISIN
LU0158903558 (Cl. A)
LU2045773152 (Cl. B)
LU1774132671 (Cl. X)

Distribution Dividends reinvested

Investment category Equities Germany

Currency EUR

Total net assets 73.8 Mill. EUR

Net asset value
319.44 EUR (Cl. A)
9,181.46 EUR (Cl. B)
49.98 EUR (Cl. X)

Manager ACATIS Investment

KVG ACATIS Investment

Domicile Luxembourg

Custodian DZ Privatbank, LUX

Date of inception
Jan. 03, 2003 (Cl. A)
Jan. 13, 2020 (Cl. B)
Mar. 21, 2018 (Cl. X)

Fiscal year end Aug. 31

UCITS V yes

Investment horizon long-term

Risk-return profile 6 of 7

Investor type
(minimum
requirement)

Private Customer
(Cl. A)
Institutional, according
to consultation
(Cl. X)

Investment objective Growth

Skills/ Experiences
(minimum
requirement)

Basics

Permission for public
distribution DE, AT, CH, FR, LU

Representative in Switzerland IPConcept (Schweiz) AG, Zürich

Paying agent in Switzerland DZ Privatbank (Schweiz) AG,
Zürich

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -9.0 -6.6 -1.7 -1.6 2.3 -13.7 10.3 -8.9 -27.1
2021 4.2 1.2 1.5 4.2 1.4 3.1 3.1 4.7 -3.4 6.0 -4.2 3.4 27.7
2020 -0.8 -6.1 -25.2 17.7 7.1 2.1 -1.7 8.5 -2.7 -7.2 23.5 7.8 14.9
2019 8.8 1.5 -1.0 6.6 -6.2 0.8 0.0 -2.8 4.1 2.4 5.3 2.0 22.7
2018 2.0 -2.8 -7.6 3.4 1.2 -5.5 2.6 -1.5 -3.9 -7.9 -1.9 -8.3 -27.1
2017 1.5 1.6 2.5 3.3 3.7 -1.6 3.1 -0.6 2.1 2.1 -0.5 1.0 19.7

Performance
since
inception

538.9%

ann. Perf
since
inception

9.9%

Perform
ance
10-years

106.7%

Perform
ance
5-years

0.3%

Perform
ance
3-years

22.5%

Perform
ance
1-year

-26.0%

Volatility
5-years

24.5%

Volatility
3-years

29.2%

Volatility
1-year

23.9%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE ACATIS FAIR VALUE DEUTSCHLAND ELM
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ACATIS Fair Value Deutschland ELM

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5.5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 947.87.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 9)

Sustainable 100%

TOP 10 POSITIONS

Energiekontor 8.6%

Krones 7.2%

GFT 6.8%

Aareal 5.8%

Encavis 4.5%

Süss MicroTec 4.3%

Aixtron 4.1%

Amadeus Fire 3.9%

Dürr 3.6%

SFC Energy 3.2% ASSET ALLOCATION - SECTORS

Cash 3.4%
Others -0.2%
Consumer Staples 0.5%

Raw, ancillary and operating materials 2.8%
Energy 3.0%

Non-consumer staples 5.5%
Finance 10.3%
Health Care 11.7%

IT 27.2%
Industry 35.8%

Equity fund Germany, aggressive, sustainable,  Art. 9 (SFDR)

(All general data refer to share class A, *until 31.08.2022 the fund was called ACATIS Aktien Deutschland ELM)

Regions equity fund

CONTINUATION PRODUCT FACTS

Loss Carrying Capacity no Capital Guarantee

Minimum investment 1,000,000 EUR (Cl. B)

Savings plan from 100 EUR (Cl. A)

COSTS

Front end fee 5.5% (Cl. A), 5% (Cl. B)
0% (Cl. X)

Ongoing Charges p.a.
(as of Aug. 31, 2021)
included therein:
Management fee
Transaction costs and other costs

2.45% (Cl. A), 1.02% (Cl. B)
2.10% (Cl. X)

1.55% (Cl. A), 0.65% (Cl. B)
1.11% (Cl. X)

Performance fee ex ante maximal 10%

ACATIS most sustainable fund boutique in Germany 2022/ 2021 Fondsmanager 2017 FundAward 2019 Lipper Leader

 2nd place over 1 year of 27 



ACATIS QILIN MARCO POLO ASIEN FONDS
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

The fund dropped 2.5% in August, the benchmark index 0.5%. The overall Asian
market in August traded in range, moving in tandem with US economic data.
However, Chinese stocks trended downwards given the escalation of geopolitical
tensions across the Taiwan strait, sporadic outbreaks of Covid cases across Chi-
nese regions, and concerns regarding a liquidity challenge where low interest ra-
tes fail to spur spending and lending in the economy. Luxshare (+10.5%), Anta
Sports (+9.9%), and Meituan (+7.7%) were the best-performing stocks in the
fund, while XPeng (-24.2%), SEA (-18.7%) and Xinyi Solar (-18.1%) dropped the
most in value. The stock price of Luxshare, a leading Chinese electronic compo-
nents powerhouse, rose on a stronger-than-expected first-half result with a top-
line growth of 70%. The stock price of XPeng, one of the top three pure-play e-
vehicle players in China, suffered on concerns regarding its lower sales volumes
in July and its expanding net loss in Q2, as well as the emergence of two new
players, NETA and Leapmotor.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

This actively-managed fund invests at least 51% in companies whose head-
quarters are located in Asia or whose business activities are concentrated in
Asia. The investment universe includes mainly shares of Chinese companies that
are eligible for investments through Stock Connect (Shanghai and Shenzhen), as
well as Chinese companies that are listed outside of the Chinese mainland. Also
shares of other Asian countries, e.g. Japan, India, Indonesia, Vietnam, Thailand, Ma-
laysia and Korea. Management is assisted by local research partner Qilin. The
MSCI AC Asia GDR (EUR) is used as a reference index. The fund does not strive
to depict the reference index, but rather aims for absolute value growth that is
independent of the reference index. The fund may enter into derivative trans-
actions to hedge asset positions or generate higher values.

PRODUCT FACTS

WKN
A2PB65 (Cl. A)
A2PB66 (Cl. B)
A2P9Q2 (Cl. X)

ISIN
DE000A2PB655 (Cl. A)
DE000A2PB663 (Cl. B)
DE000A2P9Q22 (Cl. X)

Distribution Dividends distributed

Investment category Equities Asia

Benchmark MSCI AC Asia GDR
(EUR)

Currency EUR

Total net assets 123.9 Mill. EUR

Net asset value
111.06 EUR (Cl. A)
11,283.17 EUR (Cl. B)
80.61 EUR (Cl. X)

Manager ACATIS Investment

KVG ACATIS Investment

Domicile Germany

Custodian UBS Europe SE, FFM

Date of inception June 11, 2019 (Cl. A, B)
Sep. 29, 2020 (Cl. X)

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 6 of 7

Permission for public
distribution

DE, AT, CH, ES, FR, NL
(Cl. A, B); DE, CH, ES, FR,
NL (Cl. X)

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -4.5 -1.9 -8.9 -3.7 -1.5 5.2 -2.4 -2.5 -18.9 -6.3
2021 6.6 0.6 -4.3 -0.8 0.0 2.6 -14.5 -0.5 -1.3 3.1 -1.9 -2.9 -14.0 5.0
2020 -0.3 -0.4 -9.8 10.1 0.7 10.8 5.5 3.7 1.1 3.9 3.1 5.8 38.0 11.4
2019 3.6 1.1 1.7 -0.7 4.0 0.7 4.1 15.4 11.9

Performance
since inception

11.1%

Volatility
since inception

17.1%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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ACATIS QILIN Marco Polo Asien Fonds MSCI AC Asia GDR (EUR)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 6)

Not sustainable 3%Sustainable 91%
Cash and others 6%

TOP 10 POSITIONS

Meituan Dianping 4.2%

Iflytek 4.1%

Taiwan Semiconductor
Manufacturing 3.7%

JD.COM 3.7%

Xinyi Solar Holdings 3.5%

Anta Sports 3.4%

Tencent 3.3%

Alibaba Group 3.3%

Samsung Electronics
GDR 2.9%

Jiangsu Hengrui Medicine 2.9%

ASSET ALLOCATION - COUNTRIES

Cash 0.1%

Others -0.2%

Japan 2.0%

Switzerland 2.2%

Taiwan 3.7%

Hong Kong 4.5%

Singapore 4.8%

Südkorea 5.8%

India 7.3%

China 69.8%

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

(All general data refer to share class A)

Regions equity fund

CONTINUATION PRODUCT FACTS

Investor type
(minimum requirement)

Private Customer
(Cl. A, B)
exclusively Institu-
tional investors (Cl. X)

Investment objective Growth
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

Minimum investments 250,000 EUR (Cl. B)

COSTS

Front end fee 5%
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee

Transaction costs and other costs

1.90% (Cl. A), 1.39% (Cl. B)
1.44% (Cl. X)

1.80% (Cl. A), 1.30% (Cl. B)
1.35% (Cl. X)

Performance fee ex ante maximal 15%

Fondsmanager 2017

3rd place over 1 year of 105



ACATIS DATINI VALUEFLEX FONDS
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

The fund, which lost 2.7% in August, has a year-to-date performance of -16.6%.
We are particularly pleased with the Goldman Sachs Inflation Linked Note,
which has so far generated a net profit of EUR 91 million for the fund. We had
many 30%-plus winners among the small equity positions - Amyris, Butterfly,
Bioceres, Plug Power and Idorsia. However, the losses at some highly-weighted
stocks had a large impact: BioNTech, veterinary medication manufacturer Zoetis,
graphics cards maker Nvidia and lab outfitter Charles River. August was also the
first month in which the stocks long preferred by artificial intelligence did not
do so well - as if the laws of quality and valuation no longer applied. Fortunately,
such upheavals do not last long. And of course, the weakness in the crypto sec-
tor also had a negative effect. In August, we purchased the greenhouse gas neu-
tralisation note with a weighting of 0.4%, and the UBS certificate for 13 compe-
titively-priced and good stocks ("the wild 13") with a weighting of 2.0%.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund takes advantage of situation dependent and opportunistic investment
opportunities. In doing so, the investment level can flexibly vary from 0 to 100%.
The focus is on the value investing concept, however, not only with regards to
equities but to all investment classes. In principle, the fund aims at long-term in-
vestments. The outlook for different investment classes and sub-segments will be
verified at regular intervals. Investments will then be made on the basis of target
funds or a basket of individual titles. Derivatives may be used to enhance the
chances or reduce the risk.

PRODUCT FACTS

WKN
A0RKXJ (Cl.A)
A1H72F (Cl.B)
A2QSGT (Cl.X)

ISIN
DE000A0RKXJ4 (Cl.A)
DE000A1H72F1 (Cl.B)
DE000A2QSGT9 (Cl.X)

Distribution

Dividends distributed
(Cl.A)
Dividends reinvested
(Cl.B,X)

Investment category Balanced Fund

Currency EUR

Total net assets 809.2 Mill. EUR

Net asset value
643.76 EUR (Cl. A)
176.10 EUR (Cl. B)
92.27 EUR (Cl. X)

Manager ACATIS Investment

KVG ACATIS Investment

Domicile Germany

Custodian UBS Europe SE, FFM

Date of inception

December 22, 2008
(Cl.A)
April 15, 2011 (Cl.B)
July 26, 2021 (Cl.X)

Fiscal year end Oct. 31

UCITS V yes

Investment horizon long-term

Risk-return profile 6 of 7

Investor type
(minimum
requirement)

Private Customer
exclusively
Institutional
investors (Cl. X)

Investment objective Growth and
current income

Permission for public
distribution DE, AT, CH, ES, FR, NL

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -11.6 -0.6 8.7 -6.1 -4.6 -9.1 10.3 -2.7 -16.6
2021 10.1 4.4 3.6 2.6 -3.0 5.6 4.2 5.7 -3.4 9.4 -0.2 -2.3 42.2
2020 -0.7 -3.5 -9.0 11.2 7.3 4.5 1.4 0.7 -0.9 1.1 15.0 3.4 32.2
2019 8.9 3.9 0.6 4.3 -5.4 7.2 -1.1 -4.5 1.7 2.4 3.8 4.0 27.8
2018 -1.0 -1.4 -5.4 3.5 3.2 -2.8 4.0 1.4 -2.1 -10.1 -2.0 -11.1 -22.5
2017 0.8 5.3 1.0 1.6 3.1 0.4 0.6 7.9 1.0 5.5 3.7 5.5 42.8

Performance
since
inception

621.8%

ann. Perf
since
inception

15.5%

Performance
5-years

81.0%

Performance
3-years

76.2%

Performance
1-year

-14.1%

Volatility
5-years

19.7%

Volatility
3-years

20.8%

Volatility
1-year

24.7%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE ACATIS DATINI VALUEFLEX FONDS
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ACATIS Datini Valueflex Fonds

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 6% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 943.40.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 6)

Not sustainable 5%Sustainable 62%
Cash and others 33%

TOP 10 POSITIONS

Goldman Sachs Inflation
Linked Note 5Y Cum.
von 2021 7.5%

UniCredit HVB Call
20.07.48 HICPxT1
Warrants 5.5%

BioNTech ADRs 5.0%

SocGen CO2-Zertifikat
Unlimited 3.9%

Fortescue Metals Group 3.9%

5.500% DPL 2024 3.1%

SFC Energy 2.6%

Zoetis 2.3%

Lumentum 2.1%

Regeneron
Pharmaceuticals 2.0%

ASSET ALLOCATION - CLASSES

Cash 3.4%

Others 0.1%

Options 0.1%

ETF 0.5%

Funds 0.7%

Certificates 9.9%

Fixed Income 16.5%

Equity 68.8%

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

(All general data refer to share class A)

Global balanced fund

CONTINUATION PRODUCT FACTS
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

Minimum investments 1,000,000 EUR (Cl.A)

COSTS

Front end fee 6%
Ongoing Charges p.a.
(as of Oct. 31, 2021)
included therein:
Management fee

Transaction costs and other costs

0.93% (Cl.A), 1.67% (Cl.B)
1.40% (Cl. X)

0.80% (Cl.A), 1.56% (Cl.B)
1,29% (Cl. X)

Fund Award 2021/2020 Fondsmanager 2017 Lipper Leader (B) Scope rating Deutscher Fondspreis 2021/ 2019/ 2018/ 2017 excellent Morningstar Top rating (3 years)

1st place over 1, 3, 5, 10 years



ACATIS GANÉ VALUE EVENT FONDS
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August the fund price fell by 3.7%. The year-to-date decline now stands at
6.4%. Munich RE (+7.7%) posted a robust profit of EUR 0.8 billion in the second
quarter. RTL (-3.4%) increased its revenues by 9% in the first half of the year, but
lowered its EBITA expectation for 2022. Berkshire Hathaway (-5.4%) reported
a sharp jump in operating profit, which increased by 39% to USD 9 billion in the
second quarter. Grenke (-6.4%) posted a profit increase of 15% in the past quar-
ter. While the financial services provider continues to struggle with excessive
operating expenses, the threshold of 1 million leasing contracts was crossed for
the first time. Novo Nordisk (-6.6%) raised its full-year sales and profit guidance.
The operating result is expected to grow by 11-15%. Straumann (-16.6%) in-
creased sales by 20% in the first half of the financial year. At 28%, the operating
margin was nearly at the previous year's level. The Vonovia housing group
(-16.9%) generated solid operating cash flow of EUR 1 billion in the first half
of the year. At EUR 63 per share, the net asset value is far higher than the cur-
rent stock market price.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund combines the philosophy of value investing with an "event-driven va-
lue" approach. The aim is to reduce fundamental risks in the selection of the
fund's positions by focusing on companies with strong business quality. The fund
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS
has defined 54 sustainability criteria that investors have rated as "very impor-
tant". Exclusion criteria were defined by the majority of those surveyed. Compa-
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.

PRODUCT FACTS

WKN

A0X754 (Cl. A)
A1C5D1 (Cl. B, Inst.)
A1T73W (Cl. C)
A2DR2M (Cl. D)
A2JQJ2 (Cl. E)
A2H7NC (Cl. X)
A2QCXQ (Cl. Z)

ISIN

DE000A0X7541 (Cl. A)
DE000A1C5D13 (Cl. B)
DE000A1T73W9 (Cl. C)
DE000A2DR2M0 (Cl. D)
DE000A2JQJ20 (Cl. E)
DE000A2H7NC9 (Cl. X)
DE000A2QCXQ4 (Cl. Z)

Distribution

Dividends reinvested
(Cl. A, B, E, Z)
Divid. distrib. quarterly
(Cl. C)
Divid. distributed
(Cl. D, X)

Investment category Balanced Fund Global Flexible

Benchmark
50% MSCI Welt GDR (EUR),
50% Euro Short-Term Rate
(€STR)

Currency EUR
Total net assets 6,624.8 Mill. EUR

Net asset value

327.82 EUR (Cl. A)
22,757.47 EUR (Cl. B)
1,333.41 EUR (Cl. C)
1,416.33 EUR (Cl. D)
1,346.25 EUR (Cl. E)
133.19 EUR (Cl. X)
108.66 EUR (Cl. Z)

Manager
ACATIS Investment,
Advisor : BN & Partners
Capital AG

KVG ACATIS Investment
Domicile Germany

Permission for public
distribution

DE, AT, CH, ES, FR, LU, NL, PT, IT
(Cl. A); DE, AT, CH, ES, FR, LU, NL
(Cl. B, X); DE, AT, CH, ES, FR, LU,
NL, PT (Cl. C); DE, LU (Cl. D, E);
DE, CH, ES, FR, LU, NL (Cl. Z)

Representative in
Switzerland 1741 Fund Solutions AG

Paying agent in
Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.4 -3.6 1.0 -2.5 -2.0 -1.6 7.5 -3.7 -6.4 -3.8
2021 1.1 1.6 1.9 2.2 -0.3 2.8 0.3 1.7 -2.3 3.1 -1.3 2.3 13.8 14.5
2020 -0.3 -5.6 -10.6 11.1 5.9 4.1 0.7 2.8 -4.2 -3.0 5.9 2.0 7.1 4.4
2019 2.9 1.4 2.9 2.3 -3.8 3.9 0.8 -1.5 2.4 0.9 2.7 2.2 18.3 14.4
2018 1.7 -1.3 -2.1 3.0 2.5 -1.1 1.7 1.9 0.2 -2.2 -1.2 -3.2 -0.4 -1.8
2017 -0.1 3.0 0.9 1.2 0.4 0.6 0.2 1.0 0.7 1.7 -0.1 -0.6 8.9 3.8

Performance
since
inception

232.4%

ann. Perf
since
inception

9.2%

Perform
ance
5-years

36.4%

Perform
ance
3-years

23.7%

Perform
ance
1-year

-4.8%

Volatility
since
inception

9.1%

Volatility
5-years

11.5%

Volatility
3-years

13.6%

Volatility
1-year

11.4%
Volatility on monthly basis Source: Bloomberg, Investment company

PERFORMANCE VS. BENCHMARK
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ACATIS GANÉ Value Event Fonds
MSCI World GDR (EUR) (50%), EONIA TR (EUR) (50%)
MSCI World GDR (EUR) (50%), €STR (EUR) (50%)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 8)

Not sustainable 10%Sustainable 66%
Cash and others 24%

TOP 10 POSITIONS

Apple 5.2%

Berkshire Hathaway 5.2%

Microsoft 5.1%

L'Occitane International 4.9%

Prosus 4.8%

Münchener Rück 4.5%

Amazon 4.5%

Ferguson 4.2%

Alphabet 3.6%

Salesforce 3.4%

ASSET ALLOCATION - CLASSES

Cash 3%

Fixed Income 22%

Equity 75%

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

(All general data refer to share class A)

Global balanced fund

CONTINUATION PRODUCT FACTS

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception

Dec. 15, 2008 (Cl. A)
Oct. 15, 2010 (Cl. B)
Jul. 10, 2013 (Cl. C)
Jun. 7, 2017 (Cl. D)
Oct. 1, 2018 (Cl. E)
Dec. 22, 2017 (Cl. X)
19.11.2020 (Cl. Z)

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 5 of 7

Investor type
(minimum requirement)

Private Customer
exclusively Institutional
investors (Cl. X)

Investment objective Capital Accumulation

CONTINUATION PRODUCT FACTS
Skills/ Experiences
(minimum requirement)
(Mindestanforderung)

Basics

Loss Carrying Capacity no Capital Guarantee

Minimum investments 50,000,000 EUR (Cl. D, E)

COSTS

Front end fee 5%
Ongoing Charges p.a.
(as of Sep. 30, 2021)

included therein:
Management fee

Transaction costs and other costs

1.80% (Cl. A, C), 1.40% (Cl. B)
1.03% (Cl. D, E), 1.46% (Cl. X)
1.47% (Cl. Z)

1.65% (Cl. A, C), 1.25% (Cl. B)
0.95% (Cl. D, E), 1.31% (Cl. X, Z)

Performance fee ex ante maximal 20%

ACATIS most sustainable fund boutique in Germany 2021 FundAward 2021/ 2020 Fondsmanager 2019 Lipper Leader (A) Scope top rating Morningstar top rating (3 years) MLP 2019 Investment Award

ACATIS Test Winner



ACATIS GANÉ VALUE EVENT FONDS (CHF)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August the tranche lost 3.5%. The year-to-date decline now stands at 6.6%.
Munich RE (+7.7%) posted a robust profit of EUR 0.8 billion in the second quar-
ter. RTL (-3.4%) increased its revenues by 9% in the first half of the year, but
lowered its EBITA expectation for 2022. Berkshire Hathaway (-5.4%) reported
a sharp jump in operating profit, which increased by 39% to USD 9 billion in the
second quarter. Grenke (-6.4%) posted a profit increase of 15% in the past quar-
ter. While the financial services provider continues to struggle with excessive
operating expenses, the threshold of 1 million leasing contracts was crossed for
the first time. Novo Nordisk (-6.6%) raised its full-year sales and profit guidance.
The operating result is expected to grow by 11-15%. Straumann (-16.6%) in-
creased sales by 20% in the first half of the financial year. At 28%, the operating
margin was nearly at the previous year's level. The Vonovia housing group
(-16.9%) generated solid operating cash flow of EUR 1 billion in the first half
of the year. At EUR 63 per share, the net asset value is far higher than the cur-
rent stock market price.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund combines the philosophy of value investing with an "event-driven va-
lue" approach. The aim is to reduce fundamental risks in the selection of the
fund's positions by focusing on companies with strong business quality. The fund
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS
has defined 54 sustainability criteria that investors have rated as "very impor-
tant". Exclusion criteria were defined by the majority of those surveyed. Compa-
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. The net asset value of the
class is hedged into CHF against the currency of the main fund which is Euro.

PRODUCT FACTS

WKN A2PB53 (Cl. Y)

ISIN DE000A2PB531
Distribution Dividends distributed

Investment category Balanced Fund Global
Flexible

Benchmark
50% MSCI Welt GDR
(CHF), 50% Euro Short-
Term Rate (€STR)

Currency CHF

Total net assets 6,624.8 Mill. EUR

Net assets of
share class 15.1 Mill. CHF

Net asset value 128.47 CHF

Manager
ACATIS Investment,
Advisor : BN & Partners
Capital AG

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception Feb., 28, 2019

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 5 of 7

Investor type
(minimum
requirement)

Institutional investors

Investment objective Capital Accumulation

Permission for public
distribution DE, CH, LU

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 12.00 CEST
ACATIS Investment KVG mbH, mainBuilding, , Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.4 -3.6 1.2 -2.5 -2.1 -1.6 7.1 -3.5 -6.6 -6.4
2021 1.1 1.6 2.0 2.2 -0.3 2.8 0.3 1.7 -2.3 3.0 -1.3 2.3 13.8 14.5
2020 -0.4 -5.4 -9.9 10.9 5.5 4.3 0.7 2.8 -4.3 -2.9 5.9 1.9 7.4 4.4
2019 2.5 1.8 -3.2 3.4 0.7 -1.0 2.1 0.9 2.8 2.2 12.6 8.2

Performance
since inception

28.7%

Volatility
since inception

12.6%
Volatility on monthly basis Source: Bloomberg, Investment company

PERFORMANCE VS. BENCHMARK
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ACATIS GANÉ Value Event Fonds (CHF)
MSCI World GDR (CHF) (50%), EONIA TR (50%)
MSCI World GDR (CHF) (50%), €STR (50%)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 8)

Not sustainable 10%Sustainable 66%
Cash and others 24%

TOP 10 POSITIONS

Apple 5.2%

Berkshire Hathaway 5.2%

Microsoft 5.1%

L'Occitane International 4.9%

Prosus 4.8%

Münchener Rück 4.5%

Amazon 4.5%

Ferguson 4.2%

Alphabet 3.6%

Salesforce 3.4%

ASSET ALLOCATION - CLASSES

Cash 3%

Fixed Income 22%

Equity 75%

Global balanced fund, flexible, CHF-hedge,  Art. 8 (SFDR)

Global balanced fund

CONTINUATION PRODUCT FACTS
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

COSTS

Front end fee 5% p.a.
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee
Transaction costs and other costs

1.49%

1.34%

Performance fee ex ante maximal 20%

ACATIS most sustainable fund boutique in Germany 2021 Fondsmanager 2017 Lipper Leader (A) Scope top Rating Morningstar top rating (3 years) MLP 2019 Investment Award

ACATIS Test Winner



ACATIS GANÉ VALUE EVENT FONDS (USD)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August the tranche lost 3.1%. The year-to-date decline now stands at 5.0%.
Munich RE (+7.7%) posted a robust profit of EUR 0.8 billion in the second quar-
ter. RTL (-3.4%) increased its revenues by 9% in the first half of the year, but
lowered its EBITA expectation for 2022. Berkshire Hathaway (-5.4%) reported
a sharp jump in operating profit, which increased by 39% to USD 9 billion in the
second quarter. Grenke (-6.4%) posted a profit increase of 15% in the past quar-
ter. While the financial services provider continues to struggle with excessive
operating expenses, the threshold of 1 million leasing contracts was crossed for
the first time. Novo Nordisk (-6.6%) raised its full-year sales and profit guidance.
The operating result is expected to grow by 11-15%. Straumann (-16.6%) in-
creased sales by 20% in the first half of the financial year. At 28%, the operating
margin was nearly at the previous year's level. The Vonovia housing group
(-16.9%) generated solid operating cash flow of EUR 1 billion in the first half
of the year. At EUR 63 per share, the net asset value is far higher than the cur-
rent stock market price.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund combines the philosophy of value investing with an "event-driven va-
lue" approach. The aim is to reduce fundamental risks in the selection of the
fund's positions by focusing on companies with strong business quality. The fund
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS
has defined 54 sustainability criteria that investors have rated as "very impor-
tant". Exclusion criteria were defined by the majority of those surveyed. Compa-
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. The net asset value of the
class is hedged into US-Dollar against the currency of the main fund which is
Euro.

PRODUCT FACTS

WKN A2P0U0 (Cl. F)

ISIN DE000A2P0U09

Distribution Dividends reinvested

Investment category Balanced Fund Global
Flexible

Benchmark
50% MSCI Welt GDR
(USD), 50% Euro Short-
Term Rate (€STR)

Currency USD

Total net assets 6,624.8  Mill. EUR

Net assets of
share class 8.2 Mill. USD

Net asset value 11,613.91 USD

Manager
ACATIS Investment,
Advisor : BN & Partners
Capital AG

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception June, 15, 2020

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 5 of 7

Investor type
(minimum
requirement)

Institutional investors

Investment objective Capital Accumulation

Permission for public
distribution DE, CH, LU

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 12.00 CEST
ACATIS Investment Kapitalverwaltungsgesellschaft mbH, mainBuilding, Taunusanlage 18, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.4 -3.5 1.4 -2.2 -1.6 -1.5 7.4 -3.1 -5.0 -9.0
2021 1.1 1.6 2.0 2.4 -0.2 2.8 0.4 1.7 -2.3 3.1 -1.2 2.4 14.6 10.5
2020 2.0 0.7 3.1 -4.5 -2.7 6.0 2.2 6.6 11.9

Performance
since inception

16.1%

Volatility
since inception

9.9%
Volatility on monthly basis Source: Bloomberg, Investment company

PERFORMANCE VS. BENCHMARK

95%

100%

105%

110%

115%

120%

07/20 01/21 07/21 01/22 07/22

ACATIS GANÉ Value Event Fonds (USD)
MSCI World GDR (USD) (50%), EONIA TR (50%)
MSCI World GDR (USD) (50%), €STR (50%)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 8)

Not sustainable 10%Sustainable 66%
Cash and others 24%

TOP 10 POSITIONS

Apple 5.2%

Berkshire Hathaway 5.2%

Microsoft 5.1%

L'Occitane International 4.9%

Prosus 4.8%

Münchener Rück 4.5%

Amazon 4.5%

Ferguson 4.2%

Alphabet 3.6%

Salesforce 3.4%

ASSET ALLOCATION - CLASSES

Cash 3%

Fixed Income 22%

Equity 75%

Global balanced fund, flexible, USD-hedge,  Art. 8 (SFDR)

Global balanced fund

CONTINUATION PRODUCT FACTS
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

COSTS

Front end fee 5% p.a.
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee
Transaction costs and other costs

1.43%

1.28%

Performance fee ex ante maximal 20%

ACATIS most sustainable fund boutique in Germany 2021 Fondsmanager 2017 (A) Scope top rating MLP 2019 Investment Award

ACATIS Test Winner



ACATIS IFK VALUE RENTEN (EUR)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August, the fund gained 1.0%, the reference index lost 2.9%. The ECB met
before the editorial deadline for this monthly report, therefore the 75 BP rate
increase that was decided in September is already included in this monthly re-
port for August. If this means that 5-year federal bonds are yielding 1.25 to
1.50%, we still do not see any value. The credit spread, risk premium or addi-
tional yield of corporate bonds in the range of 400 BP still seems to be the
more interesting segment. We are holding on to this concept, even if there
have been four large set-backs since 2008 in terms of macro-crises and geo-
politics, as the subsequent recovery phases are usually strong and long-lasting.
Based on the current 7.0% yield in the fund, we are confident that the average
performance of 4.9% p.a. since the fund's launch can be maintained. The current
duration in the fund is 3.1 years.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

Assets under management are mostly invested in bonds of issuers selected on
the basis of traditional bond analysis. The focus is on identifying value bonds that
offer a particular yield advantage relative to their valuation. The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions in the form of interest and on capital gains.

PRODUCT FACTS

WKN
A0X758 (Cl. A)
A3C912 (Kl. D)
A2H5XH (Cl. X)

ISIN

DE000A0X7582
(Cl. A)
DE000A3C9127
(Kl. D)
DE000A2H5XH1
(Cl. X)

Distribution Dividends distributed

Investment category Bonds Global

Benchmark
JPM GBI Global Total
Return Index Level
Unhedged (EUR)

Currency EUR

Total net assets 695.3 Mill. EUR

Net asset value
40.68 EUR (Cl. A)
312.30 EUR (Cl. D)
288.26 EUR (Cl. X)

Manager
ACATIS Investment,
Advisor : IfK-Genera-
tionen VV GmbH

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception
Dec. 15, 2008 (Cl. A)
Jan. 28, 2022 (Cl. D)
Nov. 16, 2017 (Cl. X)

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 4 of 7

Permission for public
distribution

DE, AT, CH, ES, FR, NL
(Cl. A); DE (Cl. D);
DE, AT, CH, FR, NL (Cl.
X)

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.3 -7.4 -1.1 -0.3 -1.0 -4.5 1.9 1.0 -12.3 -5.2
2021 0.4 -1.1 0.4 0.5 0.7 1.1 0.6 0.7 -0.7 -0.5 -1.7 1.4 1.9 0.6
2020 1.1 -2.1 -11.8 2.2 3.6 1.5 0.3 0.9 -0.5 -0.3 3.1 1.0 -2.1 0.6
2019 2.6 1.2 0.5 0.7 -0.5 1.8 2.0 -1.3 1.0 0.8 0.6 1.8 11.8 8.0
2018 0.3 -0.7 -0.4 0.0 -1.8 -1.8 1.3 -2.3 0.5 -0.2 -1.2 -0.4 -6.7 4.3
2017 0.9 2.0 0.6 0.9 0.3 -0.4 0.3 0.5 0.9 0.9 -0.2 0.1 7.1 -6.2

Performance
since
inception

91.8%

ann. Perf
since
inception

4.9%

Performance
5-years

-7.1%

Performance
3-years

-8.8%

Performance
1-year

-13.5%

Volatility
5-years

4.9%

Volatility
3-years

5.9%

Volatility
1-year

5.1%
Volatility on a daily basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK

100%

150%

200%

01/09 01/10 01/11 01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22

ACATIS IfK Value Renten
JPM GBI Global Total Return Index Level Unhedged (EUR)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 3% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 970.87.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 6)

Not sustainable 2%Sustainable 21% Cash and others 77%

TOP 10 POSITIONS

3.625% Infineon Sub.-
FLR-Nts.v.19(28/unb.) 6.1%

3.500% CK Property
2023 5.9%

6.625% Petrobras 2034 5.0%

3.000% Wintershall 2021
(21/Und.) 3.7%

3.000% Europcar 2026 3.7%

3.950% Grenke 2025 3.3%

6.000% Gothaer (25/45) 3.3%

4.000% LBBW v.19(25/
unb.) 3.2%

3.250% Eurofins v.17(25/
Und.) 3.2%

0.500% Citigroup CV TA
2023 3.1%

KEY RATIOS
Average Yield 9.2
Average Maturity 3.1
Average Rating

MATURITY

Others / Cash 8.5%
30 + Years 0.5%
15-30 Years 0.1%

10-15 Years 6.2%
7-10 Years 4.5%

5-7 Years 15.8%
3-5 Years 17.1%

1-3 Years 29.5%
0-1 Year 17.8%

RATING

Cash 6.3%
Not rated / Others 2.6%

D 0.0%
C 0.0%
CC 3.6%

CCC 8.1%
B 4.8%

BB 32.7%
BBB 10.3%
A 12.8%

AA 5.1%
AAA 13.7%

CURRENCIES (AFTER HEDGING)

Others -0.1%
ZAR 0.3%
TRY 1.5%
CHF 1.9%
BRL 2.6%

MXN 7.1%
GBP 9.6%
USD 9.6%

EUR 67.5%

%
J.

BBB

Global fixed-income fund, aggressive,   Art. 6 (SFDR)

(All general data refer to share class A)

Global fixed-income fund

CONTINUATION PRODUCT FACTS

Investor type
(minimum requirement)

Private Customer
(Cl. A)
exclusively Institu-
tional investors (Cl. D, X)

Investment objective Growth
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

COSTS

Front end fee 3% (Cl. A), 0% (Cl. X)
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee

Transaction costs and other costs

1.08% (Cl. A), 1.02% (Cl. X)

0.97% (Cl. A), 0.55% (Cl. D)
0.94% (Cl. X)

Performance fee ex ante maximal 15%

Fund Award 2020 Fund Award 2019 Fondsmanager 2017 Lipper Leader Morningstar rating (10 years)



ACATIS IFK VALUE RENTEN (CHF)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August, the tranche gained 0.9%, the reference index lost 1.9%. The ECB met
before the editorial deadline for this monthly report, therefore the 75 BP rate
increase that was decided in September is already included in this monthly re-
port for August. If this means that 5-year federal bonds are yielding 1.25 to
1.50%, we still do not see any value. The credit spread, risk premium or addi-
tional yield of corporate bonds in the range of 400 BP still seems to be the
more interesting segment. We are holding on to this concept, even if there
have been four large set-backs since 2010 in terms of macro-crises and geo-
politics, as the subsequent recovery phases are usually strong and long-lasting.
The current duration in the fund is 3.1 years.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

Assets under management are mostly invested in bonds of issuers selected on
the basis of traditional bond analysis. The focus is on identifying value bonds that
offer a particular yield advantage relative to their valuation. The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions in the form of interest and on capital gains. The net asset value
of the Swiss Franc share class is hedged against the currency of the flagship class.

PRODUCT FACTS

WKN A1CS5A

ISIN DE000A1CS5A9

Valoren-Nr. 12221489

Distribution Dividends distributed

Investment category Bonds Global

Benchmark
JPM GBI Global Total
Return Index Level
Unhedged (CHF)

Currency CHF

Total net assets 695.3 Mill. EUR

Net assets of share
class 34.3 Mill. CHF

Net asset value 89.21 CHF

Manager
ACATIS Investment,
Advisor : IfK-Genera-
tionen VV GmbH

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception December 29, 2010

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 4 of 7

Permission for public
distribution DE, AT, CH, FR, NL

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.4 -7.4 -0.9 -0.3 -1.0 -4.4 1.8 0.9 -12.3 -10.4
2021 0.4 -1.2 0.4 0.5 0.7 1.0 0.6 0.6 -0.7 -0.5 -1.6 1.3 1.6 -3.5
2020 1.0 -2.0 -11.6 2.2 3.5 1.5 0.3 0.8 -0.5 -0.3 3.0 0.9 -2.1 0.3
2019 2.7 1.2 0.4 0.8 -0.6 1.8 2.0 -1.4 1.0 0.8 0.5 1.8 11.4 4.1
2018 0.2 -0.8 -0.4 -0.1 -1.9 -1.8 1.2 -2.3 0.5 -0.3 -1.3 -0.4 -7.1 0.3
2017 0.9 1.9 0.5 0.9 0.2 -0.4 0.4 0.6 0.9 0.9 -0.2 0.0 6.9 2.4

Performance
since
inception

26.2%

ann. Perf
since
inception

2.0%

Performance
5-years

-8.2%

Performance
3-years

-9.2%

Performance
1-year

-13.6%

Volatility
5-years

4.9%

Volatility
3-years

5.9%

Volatility
1-year

5.1%
Volatility on a daily basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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ACATIS IfK Value Renten B (CHF)
JPM GBI Global Total Return Index Level Unhedged (CHF)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 3% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 970.87.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 6)

Not sustainable 2%Sustainable 21% Cash and others 77%

TOP 10 POSITIONS

3.625% Infineon Sub.-
FLR-Nts.v.19(28/unb.) 6.1%

3.500% CK Property
2023 5.9%

6.625% Petrobras 2034 5.0%

3.000% Wintershall 2021
(21/Und.) 3.7%

3.000% Europcar 2026 3.7%

3.950% Grenke 2025 3.3%

6.000% Gothaer (25/45) 3.3%

4.000% LBBW v.19(25/
unb.) 3.2%

3.250% Eurofins v.17(25/
Und.) 3.2%

0.500% Citigroup CV TA
2023 3.1%

KEY RATIOS
Average Yield 9.2
Average Maturity 3.1
Average Rating

MATURITY

Others / Cash 8.5%
30 + Years 0.5%
15-30 Years 0.1%

10-15 Years 6.2%
7-10 Years 4.5%

5-7 Years 15.8%
3-5 Years 17.1%

1-3 Years 29.5%
0-1 Year 17.8%

RATING

Cash 6.3%
Not rated / Others 2.6%

D 0.0%
C 0.0%
CC 3.6%

CCC 8.1%
B 4.8%

BB 32.7%
BBB 10.3%
A 12.8%

AA 5.1%
AAA 13.7%

CURRENCIES (AFTER HEDGING)

Others -0.1%
ZAR 0.3%
TRY 1.5%
CHF 1.9%
BRL 2.6%

MXN 7.1%
GBP 9.6%
USD 9.6%

CHF 67.5%

%
J.

BBB

Global fixed-income fund, aggressive, CHF-hedge,  Art. 6 (SFDR)

(All general data refer to share class B)

Global fixed-income fund

CONTINUATION PRODUCT FACTS
Investor type
(minimum requirement) Private Customer

Investment objective Growth
Skills/ Experiences
(minimum requirement) Basics

Loss Carrying Capacity no Capital Guarantee

COSTS

Front end fee 3%
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee
Transaction costs and other costs

1.10%

1.00%

Performance fee ex ante maximal 15%

Fondsmanager 2017 Lipper Leader



ACATIS IFK VALUE RENTEN (USD)
AS OF: AUGUST 31, 2022

MARKET COMMENTARY

In August, the tranche gained 1.1%, the reference index lost 4.2%. The ECB met
before the editorial deadline for this monthly report, therefore the 75 BP rate
increase that was decided in September is already included in this monthly re-
port for August. If this means that 5-year federal bonds are yielding 1.25 to
1.50%, we still do not see any value. The credit spread, risk premium or addi-
tional yield of corporate bonds in the range of 400 BP still seems to be the
more interesting segment. We are holding on to this concept, even if there
have been three large set-backs since 2014 in terms of macro-crises and geo-
politics, as the subsequent recovery phases are usually strong and long-lasting.
The current duration in the fund is 3.1 years.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

Assets under management are mostly invested in bonds of issuers selected on
the basis of traditional bond analysis. The focus is on identifying value bonds that
offer a particular yield advantage relative to their valuation. The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions in the form of interest and on capital gains.The net asset value
of the US-Dollar share class is hedged against the currency of the flagship class.

PRODUCT FACTS

WKN A1W9BC

ISIN DE000A1W9BC2

Distribution Dividends distributed

Investment category Bonds Global

Benchmark
JPM GBI Global Total
Return Index Level
Unhedged (USD)

Currency USD

Total net assets 695.3 Mill. EUR

Net assets of share
class 6.3 Mill. USD

Net asset value 34.08 USD

Manager
ACATIS Investment,
Advisor : IfK-Genera-
tionen VV GmbH

KVG ACATIS Investment

Domicile Germany

Custodian Hauck Aufhäuser
Lampe Privatbank, FFM

Date of inception Jan. 22, 2014

Fiscal year end Sep. 30

UCITS V yes

Investment horizon long-term

Risk-return profile 4 of 7

Investor type
(minimum
requirement

Private Customer

Investment objective Growth

Skills/ Experiences
(minimum
requirement)

Basics

Loss Carrying Capacity no Capital Guarantee

Permission for public
distribution DE, AT, CH, FR, NL

Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is only intended to be passed on to private customers as part of a consultation. Past performance does not
guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy. Holdings and
allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. The investment
opportunity discussed in this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed
under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your
financial adviser for additional information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. ACATIS Investment KVG mbH is headquartered in Germany and provides
the sales prospectus, semi-annual report, annual report and “KID” in German free of charge. The documents can be downloaded from the website www.acatis.com and from www.acatis.ch. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory
Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 6 , 2022, 12.00 CEST
ACATIS Investment KVG mbH, mainBuilding, 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.com
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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2022 -1.2 -7.3 -0.7 -0.3 -0.8 -4.3 2.1 1.1 -11.2 -16.3
2021 0.5 -1.0 0.4 0.5 0.8 1.1 0.7 0.7 -0.6 0.1 -1.5 1.4 3.3 -6.3
2020 1.2 -1.9 -11.4 2.3 3.3 1.4 0.4 1.0 -0.4 -0.2 3.0 1.0 -1.2 9.5
2019 3.0 1.3 0.7 0.9 -0.2 1.8 2.0 -1.0 1.1 1.1 0.7 2.0 14.2 5.9
2018 0.5 -0.6 -0.2 0.2 -1.4 -1.6 1.5 -2.1 0.7 0.0 -0.9 -0.1 -4.1 -0.6
2017 1.0 2.1 0.7 1.0 0.5 -0.3 0.5 0.7 1.1 1.1 0.0 0.3 9.1 7.0

Performance
since
inception

21.8%

ann. Perf
since
inception

2.3%

Performance
5-years

1.8%

Performance
3-years

-4.8%

Performance
1-year

-11.7%

Volatility
5-years

4.9%

Volatility
3-years

5.9%

Volatility
1-year

5.1%
Volatility on a daily basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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ACATIS IfK Value Renten C (USD)
JPM GBI Global Total Return Index Level Unhedged (USD)

The performance information for this fund and the published redemption prices show the gross
value development. The costs for fund management, depositary, audit etc. have already been de-
ducted. Other costs are added: The custodian bank may charge the investor annual depository fees.
And: When the fund is purchased, the broker or bank may deduct an issue premium. For example,
an issue premium of 3% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 970.87.

TAKING INTO ACCOUNT THE ISSUE PREMIUM

SUSTAINABILITY ACCORDING TO THE ACATIS INVESTMENT PROCESS (ART. 6)

Not sustainable 2%Sustainable 21% Cash and others 77%

TOP 10 POSITIONS

3.625% Infineon Sub.-
FLR-Nts.v.19(28/unb.) 6.1%

3.500% CK Property
2023 5.9%

6.625% Petrobras 2034 5.0%

3.000% Wintershall 2021
(21/Und.) 3.7%

3.000% Europcar 2026 3.7%

3.950% Grenke 2025 3.3%

6.000% Gothaer (25/45) 3.3%

4.000% LBBW v.19(25/
unb.) 3.2%

3.250% Eurofins v.17(25/
Und.) 3.2%

0.500% Citigroup CV TA
2023 3.1%

KEY RATIOS
Average Yield 9.2
Average Maturity 3.1
Average Rating

MATURITY

Others / Cash 8.5%
30 + Years 0.5%
15-30 Years 0.1%

10-15 Years 6.2%
7-10 Years 4.5%

5-7 Years 15.8%
3-5 Years 17.1%

1-3 Years 29.5%
0-1 Year 17.8%

RATING

Cash 6.3%
Not rated / Others 2.6%

D 0.0%
C 0.0%
CC 3.6%

CCC 8.1%
B 4.8%

BB 32.7%
BBB 10.3%
A 12.8%

AA 5.1%
AAA 13.7%

CURRENCIES (AFTER HEDGING)

Others -0.1%
ZAR 0.3%
TRY 1.5%
CHF 1.9%
BRL 2.6%

MXN 7.1%
GBP 9.6%
USD 9.6%

USD 67.5%

%

J.

BBB

Global fixed-income fund, aggressive, USD-hedge,  Art. 6 (SFDR)

Global fixed-income fund

COSTS

Front end fee 3%
Ongoing Charges p.a.
(as of Sep. 30, 2021)
included therein:
Management fee
Transaction costs and other costs

1.10%

1.01%

Performance fee ex ante maximal 15%

Fondsmanager 2017 Lipper Leader



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 
Felix Müller 
Marie Ballorain 
Vera Fülöp 
Amit Kapoor 
Eugen Medwed 
Michael Niefer 
Frits Nieuwenhuijsen 
Joachim Paustian 
Eva Sonnenschein 
Nicole Török 
Eva Zaragozá Laguarda 

 
 
ACATIS Service GmbH 
Güetli 166 
CH-9428 Walzenhausen (AR) 
Tel: +41 / 71 / 886 45 51 
E-Mail: info@acatis.ch 
Info: www.acatis.ch 
 
 
 
 
Persons to contact 
Marcus Kirschner 
Petra Weise 

Disclaimer 
Data as at August 31, 2022. Past performance does not guarantee future results. ACATIS accepts no liability that the market forecasts will be achieved. The information is based on carefully selected sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, 
completeness or accuracy. Holdings and allocations may change. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The investment opportunity discussed in this document may be unsuitable for certain investors depending on their 
specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed under the respectively prevailing laws. The information does not represent an offer nor an invitation to subscription for 
shares and is intended solely for informational purposes. Please contact your financial adviser for additional information on ACATIS products. ACATIS Investment KVG mbH is headquartered in Germany and provides the sales prospectus, semi-annual report, annual report and "KID" in German free of 
charge. The documents can be downloaded from the website www.acatis.de. ACATIS Investment Kapitalverwaltungsgesellschaft mbH is regulated by the German Federal Financial Supervisory Authority, BAFIN, Marie-Curie-Straße 24-28, 60439 Frankfurt. Deadline for this issue: September 15, 2022, 
10.00 CEST. 
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