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“Markets move in cycles. After a euphoria comes the fal| but euphoria tends
to persist; late in the cycle, If enough people [gnore the warning signals, mar-
kets continue higher: You'll never know how high valuations can clmb.

Holding your breath and staying long far past the time its obviously crazy is
intellectually unsatistying, but that doesn't make it wrong. My model is to stay
invested until something really important breaks. Knowing how much road is
left ahead is far more important than knowing your destination. All you can
identify are signs that something is breaking; at the cycle’s end, most investors
dismiss these, giving you time to get out.”

According to: Eric Peters, Chief Investment Officer, One River Asset Management
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RETROSPECT

The performance of our funds in 2025 presents a mixed picture: While regions such as Asia (+13.7%), China (+13.5%) and Germany (+17.7%) did
very well, the same cannot be said for other segments, which performed only average (between 3% and 6%) or even less. On the other hand, a
closer look at our internal performance review reveals the quality of our "core skill", namely stock selection, as the ACATIS stock picking process
continued to be effective. We continue to find the right stocks, but our weighting is more cautious than that of the indices.

The fact that the indices were still hard to beat was due to the extreme market concentration on a few heavyweights. An outperformance in 2025
was almost impossible without breaching the regulatory limits. Also, removing the currency effects of the US dollar and the preponderance of the
heavyweights puts many of these supposed index gains into perspective. Today, and in the future, we continue to focus on small and medium-sized
companies without looking at the reference indices. Since every large company starts its journey as a small player, these companies represent the

natural young talent in the stock market.

POSITIVE DEVELOPMENTS

Individual stocks

Salesforce (+14.0%): In the last quarter, Salesforce reported accelera-
ted revenue growth and improved margins; the company also raised its
annual targets. Particularly Al products contributed positively to the
company's growth.

Lam Research (+10.1%): During the course of the year, Lam Research
benefited from strong Al-driven demand to achieve an operating mar-
gin of over 30%. Added to the above were some analyst upgrades,
which generated additional momentum for the share price.

Booking Holdings (+9.2%): The introduction of efficiency-increasing Al
functions increased investor confidence in the corporation's long-term
profitability. Consequently, the share price rose, also because of the
solid pre-bookings for the first quarter.
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NEGATIVE DEVELOPMENTS

Individual stocks

Celestica (-14.2%): In the past year, Celestica's share price jumped ap-
proximately 200%. The reason: high demand for Al data centers. Quite
often, such events are followed by temporary profit-taking.
EssilorLuxottica (-12.3%): Following a very good year, the performance
at the end of the year was negatively affected by profit-taking. Never-
theless, the company's long-term growth potential is corroborated by
solid quarterly figures and targeted acquisitions.

BioNTech (-8.8%): Even though BioNTech reported positive study re-
sults for its cancer therapies, the market seems to be more focused on
the declining COVID-19 revenues and the lower revenue forecast for
this segment.

The weakest individual stocks in the ACATIS Aktien Global
Rate development in the period Nov. 30, 2025 until Dec. 31, 2025
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NEW DEVELOPMENTS
for the period November 30, 2025 until December 31, 2025

PURCHASES
Additions to the intermational equity funds

EPAM Systems: We acquired EPAM Systems, one of the leading
companies in complex software product development, due to the
company's steady growth, robust cash flow generation and the
currently attractive share buy-back program, which increases
shareholder value in the long term.

ERSTE GROUP BANK: Despite the price level of EUR 104, the
expected profit growth (by 2027) to over EUR 10 per share
points to a fundamental under-valuation. The strong cash flows
from the CEE region are pushing the forward P/E ratio back into
the attractive single-digit region, which is enticing to long-term
oriented value investors. With robust balance sheets and econo-
mic momentum in Eastem Europe, the banking sector remains a
stable revenue generator with continued upward potential.
Fabasoft: Fabasoft is an Austrian expert for secure document
management. We purchased the stock due to its strong market
position with European government authorities and rising demand
for sovereign EU-based cloud solutions, also from the private sec-
tor. The profitable growth trend of the last few years seems to be
a good blueprint for future value growth.

Focusrite: We purchased Focusrite following the significant im-
provement in margins and debt reduction in the last quarter. The
company is known for its high-quality audio interfaces, which are
used by amateur musicians and global superstars alike. The com-
pany successfully managed the pandemic-induced global boom-
bust cycle and its brand quality did not suffer as a result; it is very
attractively valued at the moment.

Raiffeisen Bank International: With an expected P/E ratio of only
around 6 for 2026, and a price to book value ratio of 0.6, this
stock is trading well under its intrinsic value. The market is more
or less pricing the Russia risk as a total write-off. But we believe
that the fast-growing core business alone (excluding Russia/
Belarus) more than justifies the current valuation, and that it pro-
vides a significant safety cushion. Despite the geopolitical disrupti-
ons, robust eamings in central and south-eastern Europe generate
a solid capital base and an expected dividend yield of around 4%.

Additions to the international balanced funds

Adobe: With a current P/E ratio of approximately 20, the share
price is well below its five-year average of approximately 30. The
massive and continuously growing free cash flows of almost USD
10 billion confirm the quality of the business model. The concerns
about Al, which we believe to be exaggerated, provided an op-
portunity to acquire an interest in Adobe at a good price.

Alpha Metallurgical Resources: The continued demand for bi-
tuminous coal for global steel production secures a stable source
of income for AMR. Efficient cost structures also enable the com-
pany to generate significant free cash flows in the future and thus
create value for shareholders. AMR has purchased approximately
30% of outstanding shares since 2020.

Barclays: With an estimated 2026 P/E ratio of 9 and a price to
book value ratio that is significantly less than | (approx. 0.7 - 0.9),
this stock continues to trade at an attractive discount on the
intrinsic value, despite the latest price gains. The massive share
buy-back program (target: GPB 10 billion until 2026) and strict
cost reductions are disproportionately driving earnings per share,
and patient value investors are reaping the benefits. The British
banking sector also benefits from "structural hedges", which secure
stable interest margins and strengthen profitability even with
falling prime rates.

SALES

Divestments from the intemational equity funds

e Danaher: This stock, a specialist for life sciences and diagnostics,
was sold because the high valuation does not offer a lot of up-
ward potential at the moment, considering the moderate growth
outlook and stagnating equipment sales. At this time, there are
other companies in this segment with more impressive opera-
tions.

Divestments from the Asian equity funds

e DB CSI Capital Protected Note: The DB CS| Capital Protected
Note was a certificate for the Chinese CSI 500 Index, which ran
for two years and officially expired in December. The certificate
gave us downside protection with double upside and was very
successful with a performance of over 50%.

e Shengyi Technology: Shengyi Technology is a leading manufac-
turer of electronic components in China; its main product is
"printed circuit boards". Shengyi's value rose by 180% in the past
year. This meant that Shengyi's P/E ratio was 49.60. Considering
the main product is "printed circuit boards", we were of the opini-
on that this P/E was too high, so we took profit and sold the posi-
tion.

e Sino Biopharmaceutical: Sino Biopharmaceutical is a leading Chi-
nese pharmaceutical and biopharmaceutical company. The share
price rose by 104% last year. In terms of its business operations,
the company enjoys a very strong position, but we believe that it
is now slightly over-valued and we took profit.

Divestments from the international balanced funds

e Deutsche Borse: We believe that Deutsche Borse is fairly valued
at the moment. The latest valuation indicators, particularly the
price-earnings ratio, have decoupled from their historic average
value, with a very optimistic growth scenario already priced in.
While cash flow performance is solid, we are not seeing the mar-
gin of safety that would be required at this level to mitigate any
operational fluctuations.

® BioMerieux: In view of growing competition for its respiratory
pathogen tests and continued weak demand from China, the
diagnostics company BioMerieux is highly valued with an expected
P/E ratio of 23.5.

e Kongsberg Gruppen: Defense company Kongsberg was sold due
to the high valuation (expected P/E ratio of 31.5), as well as
uncertainty about the valuation after the planned spin-off of its
maritime division.

® Lonza Group: This company specializes in pharmaceutical pro-
duction. Lonza was sold due to the tough competition from Asian
companies and declining operating margins in the global capsule
business.

e Palantir Technologies: Palantir, the specialist for Al-supported
data analysis, was sold due to its significant dependency on US
government business and the resulting political risks for interna-
tional contracts as tensions between the US and the rest of the
world escalate. Also, the company's value has reached extremely
high levels following the outstanding performance of recent
months.
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NEW DEVELOPMENTS
for the period November 30, 2025 until December 31, 2025

PURCHASES (CONTINUATION)

Additions to the intermational balanced funds

KKR & Co.: Even if the current P/E ratio appears to high at first
glance, the valuation reaches a very attractive level for a growth
company considering the expected jump in profits for 2026 and
2027. After the stock was wrongly lumped together with some of
the other players following the unrest in the private debt market,
it will probably enjoy additional momentum from a booming US
economy. We see an attractive opportunity to acquire a structu-
ral winner that impresses with stable cash flows from the "real
assets" segment and continued high demand for private credit.
Société Générale: With a current P/E ratio of approx. || and a
price to book value ratio of 0.77, the share price continues to
trade below its net asset value despite recent increases. This valu-
ation is fundamentally supported by a dividend yield of approxi-
mately 2.4%.

Zoetis: Animal health is a strong growth sector that is driven by
progressive industrialization in the livestock sector, as well as a
growing number of pets. With a P/E ratio of approx. 20, the valu-
ation is well under the five-year average, which signals a rare entry
opportunity for this quality leader. The historically high margins in
the animal health sector confirm the fundamental attractiveness of
this stock.
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OUTLOOK AND RETROSPECT

The year 2025 ended with Warren Buffett retiring as CEO of Berkshire Hathaway - a fixed star in the investor universe is exiting the stage. There
are very few people who leave behind such useful insights about life, and about building wealth. We have full confidence in his successor Greg
Abel. Even if he is not quite as entertaining.

Shortly thereafter, on January 3, 2026, the United States launched a military attack on Venezuela. This marked the beginning of a dramatically new
situation in global politics. It is as if, in a game of chess, an opposing pawn is taken and the capture of the rook and queen is within reach.

The global parameters are shifting. We are very upset when Russia or China do what the US just did (Ukraine and Taiwan). But somehow the
Americans get away with it. South America is in the US sphere of influence, and when a country is not willing to go along, force is applied. We have
seen this movie before (remember Chile, Panama or Grenada). As far as Nicaragua and Venezuela are concerned, the US has been holding back,
also because the President's right to start a war was greatly restricted with the end of the Nixon era. Free of legal and moral considerations, Do-
nald Trump has now attacked Venezuela, kidnapped Maduro and handed him over to US courts. Of course this is not about drugs, but about oil.
Venezuela's population has greatly suffered under the mismanagement of the two alleged socialists Chavez and Maduro. At the same time, Vene-
zuela has some of the world's largest oil reserves. Venezuela could be the Saudi Arabia of South America. But the small amount of oil that Vene-
zuela still managed to produce after chasing out the global oil corporations went to socialist brother states such as Cuba. Now the US is sending a
signal to the rest of the world: South America (and its oil) belongs to us. At the same time, the US also reveals Russia's impotence in the Caribbe-
an. What does Russia intend to do to help its friends Venezuela and Cuba? Both governments are about to fall.

In the meantime, the US has ordered many planes to Europe, from where they can intervene in Iran. The Iranian regime is stirring up trouble every-
where and is also working on nuclear weapons, but it is weak. There is even talk of the Iranian government fleeing to Moscow. This means that the
regime might be about to fall in Iran, another sign of Russia's impotence in the Middle East. Without Iran, the war in Ukraine becomes more difficult
for Russia - no more weapons from Iran. If oil prices fall, the Russian economy could become even weaker, which could bring about regime change
in Russia and could ultimately spell the end of the war in Ukraine. Let us remember: In 1989, the Eastern bloc collapsed under the weight of its
economic problems and lack of oil revenues, not due to military reasons. This could happen again in Russia. Finally, it is also a clear signal to China
to be more careful in Taiwan, because the Americans have demonstrated that they mean business.

In the past, foreign policy interventions by the US have rarely been marked by success (e.g. Irag and Afghanistan). But they do force other nations
to be more vigilant, and they symbolize dominance.

With this (rather small) move, Donald Trump (and his advisors) have significantly changed the geopolitical game as defined by Westem (i.e. our)
interests. If our speculations turn out to be correct, and if the next steps are carried out as part of an intelligent strategy, the world will be in a bet-
ter place by the end of 2026, as Putin, Iran and China are pushed back. All of this is happening without any influence from Europe, and free of dip-
lomatic, moral or legal concerns. It is a power game.
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NEWS

Report on the economic of the situation

Prof. Dr. Dr. h.c. Lars P. Feld, a former economic leader, assesses the economic situation in Germany and Europe exclusively for ACATIS.
This month, he talks about: The dominance of politics in the economy.

ACATIS FUNDS

Global equity fund Characterisation Sustainability/ SFDR | Climate-neutral
ACATIS Al Global Equities Artificial intelligence in portfolio management Article 8 v
ACATIS Aktien Global Fonds Pure Value - the classic one Article 8 v
ACATIS Fair Value Deutschland ELM German companies with strong market performance  Article 9 v ‘
ACATIS Qilin Marco Polo Asien Fonds = Champions in China and Asia Article 6

ACATIS Datini Valueflex Fonds Entrepreneurial investing Article 6 v
T e e |G e v
ACATIS Value Event Fonds Stress-free investing Article 8

Gt egmome ing
ACATIS IfK Value Renten Value in bonds Article 6
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The dominance of politics in the economy

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

It is not that long ago that multinational corporations
took on greater political importance in the course of
globalization. It is said that multinationals dominate the
decision-making processes of national governments,
that they in fact dictate legislative drafts and turn gov-
ermments into little more than puppets. Often, this kind
of criticism came from circles that themselves were
unhappy with the social / redistribution policies of their
governments. This thinking also gave rise to the Ger-
man supply chain diligence law (Lieferkettensorg-
faltspflichtengesetz): If multinationals are really that
powerful, they might as well implement European social
policy ideals in the countries in which they are active.

The folly of this concept already became obvious during
the COVID-19 pandemic, when entire economies had
to shut down their economic activities due to govemn-
ment regulations. It has become even more obvious
since the escalating rivalries between the West and the
Chinese-Russian axis, and also within these (by no
means monolithic) blocks.

And since the beginning of 2026, these rivalries have
also entered into a new phase. The international power
constellations continue to shift following the arrest of
Nicolds Maduro by the US military and the unrest in
Iran, which could culminate in the downfall of the Aya-
tollah regime. Added to the above are the escalating
the war in Ukraine and Saudi Arabia's military interven-
tions in south Yemen. Meanwhile, Russia is becoming a
strategic player in Madagascar; China is increasing its
military presence in the Taiwan Strait while also impos-
ing new strict sanctions for dual goods against Japan.

While these actions are also driven by economic as-
pects, including efforts to secure sea routes, the main
focus is on the strategic objectives. While access to
Venezuela's oil reserves promises to generate significant
income for American companies, it will also require
years and billions of investments in oil production.
Rather, access to Venezuela's oil reserves secures US
dominance over Russia, Iran and China. If oil prices fall
significantly, Russia would find it more difficult to finance
the war in Ukraine, and the demise of the regime in
Iran would only accelerate, even more so than we are
witnessing currently. China, on the other hand, would
become even more dependent on Russian deliveries.

If there is one political lesson that has endured since
WWI, it is the fact that it is never a good idea to un-
derestimate or write off the United States. Until now,
no world power - not the Soviet Union or China - has
been able to break the dominance of the US. The same
is true when it comes to the economy; time and time
again, those who say that the US has lost its develop-

ment capacity turned out to be wildly off the mark.
Neither Japan nor China have been able to outdo the
US in terms of its ability to adapt and innovate (at least
until now). This is even more true in the case of the
European Union (EU), which is far from being an equal
of the US in terms of security policy and the economy.

American dominance is based on the insight that eco-
nomic strength is the prerequisite for global strength.
The discussions in the EU, particularly in Germany and
France, with regard to achieving greater security policy
independence and sovereignty from the US, will come
to nothing if Europe does not become a bigger eco-
nomic player. A key criterion is strengthening the com-
petitiveness of Europe's national economies. This can-
not be achieved by even more government interven-
tion in markets, but by creating a better environment
for private investors. Otherwise, innovations - even if
they are based on ideas that were developed in Euro-
pean research institutions - will continue to be imple-
mented in the US.

The disadvantages of Europe's relative weakness vis-a-
vis the US are becoming obvious not only in the tariff
dispute but also in the recent developments surround-
ing Greenland. In this case, the US is not treating Eu-
rope as an equal partner. And it would be wrong to
think that this would not happen with a different US
president. Both political camps in the US view Europe
as nothing more than a junior partner.

The new world order, the emergence of which we are
currently witnessing, offers - what else? - opportunities
and risks for the economy. The shifting power constel-
lations entail the risk of armed conflict and create new
investment opportunities. If those in power are able to
manage this risk, then the opportunities may prevail.
The year 2026 will be a decisive year in this context.

Prof. Dr. Dr. h.c. Lars P. Feld
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INVESTMENT PHILOSOPHY AND PROCESS PERFORMANCE VS. BENCHMARK
In December 2025, the fund achieved a performance of +0.8%, while the
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MB-AIG-E-V20752-2025-12-31



Global equity fund Marketing Document

@fﬂ ACATIS

FUND
AWARD

ACATIS AKTIEN GLOBAL FONDS o

AS OF: DECEMBER 31,2025 g‘g:

» ONLINE

3rd place over 20 years of 69

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

MARKET COMMENTARY PERFORMANCE VS. BENCHMARK

The fund ended the year with a full-year gain of 5.8%, slightly weaker than the
index, which, however, does not have to pay for costs or CO2 hedging. Lam
Research made the best performance contribution in December: Its main
business is the coating and etching of computer chips. Several hundred coatings
can be applied to high-quality chips.They are applied in atom-thin layers using
gas and are etched away again after exposure to light. We have had the share in 500%

our fund for a year and it has doubled since then. However; the French consult-

ing firm Wavestone also performed well with a gain of | 1.7%, surpassed only by

Salesforce with 14.0%. Otherwise, the picture was very mixed.The positive 06/97 06/99 06/01 06/03 06/05 06/07 06/09 06/11 06/13 06/15 06/17 06/19 06121 06/23 06/25
contribution from the New York Times, a title that Al found for us, was ,

interesting. In addition to news sales, the stock benefits from its product — Q%éﬂ'ﬁ‘,j}ﬁ'eg&‘)@ﬂ&;”ds’* — MSCIWerld NTR EUR (since Jan, st 2025)
comparisons, sports channel, puzzles and recipes.

1.000%

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The fund invests mainly in companies that have been chosen based upon funda- 10 EETORE ST

mental "bottom-up” analysis of individual stocks. The selection adheres to classical 0 o 212 274

shareholder value aspects. The fund invests in companies that are undervalued 20 182

according to criteria as: undervalued net asset value, high earnings power (that is 10 227 125 . l l I EECY
not reflected in the stock price), above-average dividend yield, neglected in- 0 . .
dustries or countries, overrated crises. The fund is invested in accordance with -10 I

Art. 8 of the EU Disclosure Regulation. ACATIS has defined 54 sustainability cri- -20

teria that investors have rated as "very important". Exclusion criteria were de- 30 310220311921 311221311222 311299311293 311923311924 31.12.9431.1295
fined by the majority of those surveyed. Companies that breach these require- with consideration of the maximum asset-based fees

ments are only supposed to be included in the portfolio if their cumulative M without consideration of the maximum asset-based fees
B Benchmark

. 0, : ; o/
pOI"tIOﬂ does not exceed 0% of fund assets. This ratio of 10% is SUppOSSd to Please note:The performance figures for this fund show th net performance according to the BVI method. A font-

apply as of mid-2022. end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.
PRODUCT FACTS TOP 10 POSITIONS PERFORMANCE AS OF END OF MONTH IN PERCENT
KVG ACATIS Investment Alphabet Class A 3.8% Jan  Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year Index
o0 2025 37 -05 82 -l 38 10 15 -4 33 42 oo -o2[ECINE
Manager ACATIS Investment Lam Research 38% 9m4 24 43 38 26 25 26 -0 18 -02 00 69 -09 [ 21.2] 274
Domicile Germany Taiwan Semiconductor 2023 56 05 24 21 29 27 26 06 29 -43 55 49HEREIY
. . Manufacturing 35% 2022 -81 -38 39 57 -15 76 90 -39 96 43 57 -60[EYKIEEE
Custodian HAL Privatbank, FFM Progressive 3% 2021 15 25 46 55 05 63 48 34 <42 42 25 14IEXIEEHE
UCITSv yes g ~ 200 04 -39 -122 106 53 20 12 32 00 22 86 o7 EPEIEL
Total net assets 694.9 Mill. EUR Nvidia 30%
Net asset value 637.60 EUR (CI.A) Berkshire Hathaway 28% Performance ann. Perf ~ Perform-  Perform- Perform-  Perform- Volatility ~ Volatility ~ Volatility
Microsoft 27% since since  ance ance ance ance S5-years  3-years |-year
Front end fee 5% . inception  inception |0-years 5-years  3-years  |-year
. Fortescue 2.5% 1,171.3% 9.3%  145.0% 59.6% 51.5% 5.8% 14.2% 10.7% 11.8%
FISCal year end 3 | N I 2 Intuiti S cal 5% Volatility on monthly basis Source: Bloomberg, ACATIS Research
. n (S] rgica .
Investment horizon long-term Utive ourel °
. Amazon 2.4%
Risk-return profile 4 of 7 (acc.to PRIIP) ¢ YIELDTRIANGLE

Recommended BB o6 o1 94] 98 98

holding period at least 5 years

the end of the year

| 34 2024 resp.YTD

| 10¢] L2 103

~ 97 89 82 84 88 sclEMl 88 7s 2023

e9m7d 70 71 74 eS|l 58 2022

ASSET ALLOCATION - COUNTRIES 2021
|

I USA 49.1% BEE o5 85 89 98 97 2020

BEEEE 40 R 2025 saeat
112] 108

Germany 12.4% 2019
I Japan 9.7% 77 s8 35 25 2018
France 7.9% [ 11.0[ A 2017
I Denmark 3.6% 2016
China 3.5% 2015
[ Taiwan 3.5% 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Others 9.9% Purchase at the beginning of the year each figure shows the average annual performance
| Cash 0.4%
Share cl.A Share cl.B Share cl.C Share cl.E
ISIN DE0009781740  DEOOOAOHF4SS DEO0OAOYBNM4 DEOOOA3CI2E9 CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
Distribution accumulating accumulating g:ﬁ:l-tbeurtllyng accumulating W CO2 Neutralisation Note 0.8%
Date of inception May 20, 1997 Jan. 2,2006 Oct. 20,2009 Feb. 28,2022
Minimum investments none none none 50,000,000 EUR
Total annual costs 151% 0.86% 087% 076%

(as of Dec. 31,2024)
included therein: 135% 072% 072% 062%
anagement fee
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland ~ Tellco AG, Schwyz
valid for the shareclass A, B, C, D

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

" ACATIS sustainable best fund boutique of DE 2022/ 2021 _  Fund Award 2020 f Fondsmanager 2017

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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

MB-AAGF-ABC-E-V20761-2025-12-31



Marketing Document

ACATIS

-

ACATIS FAIR VALUE DEUTSCHLAND ELM

AS OF: DECEMBER 31,2025

Equity fund Germany, aggressive, sustainable, Art. 9 (SFDR) e 1974
MARKET COMMENTARY PERFORMANCE ACATIS FAIRVALUE DEUTSCHLAND ELM
With an increase of 1.4% in December; the fund closed 2025 with an annual
performance of 17.7%.The best stocks in December were Dirr (+15.8%), Siss 800%
Microtec (+14.6%) and Norma (+9.5%). Dirr raised its free cash flow forecast 700%
for 2025 and also expects an improvement in net liquidity. At SUss, analysts 600%
increasingly spoke of an imminent upturn in incoming orders, particularly with S00%
regard to demand in the field of artificial intelligence. A new major shareholder
was also reported, holding over 5% of shares. Norma also reported that 100%
Goldman Sachs had increased its share of voting rights to 6%.The worst- 300%
performing share in December was Carl Zeiss Meditec (-10.2%).This was 200%
triggered by cautious statements made by management at an analysts' event, at 100%
which no rapid recovery of the operating business was announced in the short 0%
term. 02/03 02005 02007 02009 0211 0213 0215 0217 0219 0221 0223 0225
= ACATIS FairValue Deutschland ELM

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
The fund is suitable for all investors, who want to invest their capital based on 0 297 282
proven strategies within value balanced structures in German equity markets. . i 17.7
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 10 234 Z -133 I
the value strategy from Warren Buffett, the most successful investor of all-time. 0 - .

-10

20

30

311220-31.1221 31.1221-31.1222 311222311223 31.1223-31.1224  31.1224-31.12.25

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

PRODUCT FACTS TOP 10 POSITIONS

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

MB-ELM-E-V20737-2025-12-31

KVG ACATIS Investment Dr'algerwerk 9.2%  end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.
Manager ACATIS Investment Krones 7.4%
PERFORMANCE AS OF END OF MONTH IN PERCENT
H HE 1 N O,
Sustainability advisor ~ ACATIS FairValue, CH KSBVZ 7.2% fn Feb Mar Apr May Jun  Ju Aug Sep Oct Nov Dec Year Index
Investment advisor Ehrke & Libberstedt Stiss MicroTec 55% 2025 36 02 -08 04 40 66 08 22 03 -05 34 14NEE/N
Domicile Luxembourg Jungheinrich 559 2024 [N S0l [ISIS IS (SIS [Sefe [0S (S5 =01 [SGB (o2 (st I
2003 78 18 20 -10 -32 08 19 -40 -63 -100 142 o3[ EYIN
Custodian HAL Privatbank, Grenke 50% 2022 90 -66 -17 -l6 23 -137 103 -89 -83 8l 117 -5
Niederlassung LUX Elmos Semiconductor  46% 2021 42 12 15 42 14 31 31 47 34 60 -42 34 enA
UCITSV ves - 2020 08 -61 252 177 71 21 -7 85 27 72 235 78K
Energiekontor 4.6%
Total net assets 42.5 Mill. EUR -
Darr 40% Performance ann.Perf Perform- Perform- Perform- Perform- Volatility ~Volatility —Volatility
Net asset value 35050 EUR (CLA) 2G Energy 3.7% since since ance ance ance ance S5-years  3-years  |-year
Fiscal year end Aug. 3| inception  inception 10-years 5-years  3-years  |-year
- . 601.0% 8.8% 23.2% 2.2% 4.4% 17.7% 18.8% 16.3% 8.7%
Investment horizon long-term Volatility on monthly basis Source: Bloomberg, ACATIS Research
Risk-return profile 5 of 7 (acc.to PRIIP) YIELD TRIANGLE
Recommended
_ : at least 5 years 43 39 22 26 07[WA 28 OSIESE 152025 Sieat
holding period 52 32 26 06 09[NE 35 00lNBAHEEN 2004 renyrs "V
70 50 45 24 3l 06 72 37 02 2023
ASSET ALLOCATION - SECTORS 75 52 48 24 32 02085 4 2022
R ndustry 28.6% HB 55 s 75 95 7 HEB 2021
T 2% ’ 97 710 68 38 53 09 2020
2%
I He:ith Care 13.1% BN 2 2 2019
N taples 12.5% 68 27 130 5.1 2018
on-consumer staples D70
153 130 2017
Finance 5.0% 2015
I Raw, ancillary and operating materials 3.8% s
Others 43% 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
thers 4.3% Purchase at the beginning of the year each figure shows the average annual performance
N Cash 32%
Share cl.A Share cl. X CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
ISIN LU0158903558  LU1774132671 B CO? Neutralisation Note 1.7%
Front end fee 5.5% 0%
Distribution accumulating accumulating
Date of inception Jan. 3,2003 Mar 21,2018
Savings plan from 100 EUR no
Total annual costs o o
(as of Aug 31, 2025) 250% 239%
included therein: o o
Management fee |.84% | 40%
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz
Past performance is not a guarantee for future returns. (All general data refer to share class A)
" ACATIS sustainable best fund boutique of DE 2022/ 2021 & FundAward 2022/ 2019 . Fondsmanager 2017 (B) Scope rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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



Marketing Document

ACATIS QILIN MARCO POLO ASIEN FONDS =

AS OF: DECEMBER 31,2025

@ ACATIS

FUND
AWARD

g e
oniitag,

€uro

I'st place over | year of 84

Equity fund Asia with focus on China, aggressive, Art. 6 (SFDR) e 1974
MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
The fund's performance remained unchanged in December, while the 170%
benchmark index gained 0.9%; since its launch in June 2019, the fund has 160%
achieved a return of 20.0%. Samsung Electronics (+18.1%), Ping-An Group 150%
(+16.6%) and Ubtech (+13.1%) were the best performers over the month, 140%
while Coupang (-15.4%), Alibaba Health (-9.4%) and Sea Ltd. (-8.9%) realised the o
biggest losses. Samsung Electronics benefited from an increasing shortage in the 110%
global memory chip market with resulting price increases, technological advances 100%
in high-bandwidth memory (HBM) and the expectation of a record operating 90%
profit of over USD 14 billion in the fourth quarter. Coupang remained under 80%
pressure as a result of a massive data leak, which led to the resignation of the 07/19 04/20 01721 10721 07/22 04/23 0124 1024 07/25
CEO in mid-December, as well as compensation payments to users totalling —— ACATIS QILIN Marco Polo Asien Fonds
USD 1.18 billion.  MSCIAC Asia GDR (BUR)
—— MSCIAC Asia Pacific NR (EUR) (since Oct, |st 2024)
INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
This actively-managed fund invests at least 51% in companies whose head- 40 322
quarters are located in Asia or whose business activities are concentrated in 30 180
Asia. The investment universe includes mainly shares of Chinese companies that 20 50 79 135129
are eligible for investments through Stock Connect (Shanghai and Shenzhen), as '8 = =RG — = T . . .
well as Chinese companies that are listed outside of the Chinese mainland. Also o . I . .
shares of other Asian countries, e.g. Japan, India, Indonesia, Vietnam, Thailand, Ma- 20
laysia and Korea. Management is assisted by local research partner Qilin.The 30

MSCIAC Asia Pacific NR (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
transactions to hedge asset positions or generate higher values.

PRODUCT FACTS TOP 10 POSITIONS

31.12.20-31.1221 31.1221-31.12.22  31.12.22-31.12.23
with consideration of the maximum asset-based fees
M without consideration of the maximum asset-based fees
m Benchmark

31.1223-31.12.24  31.12.24-31.12.25

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

PERFORMANCE AS OF END OF MONTH IN PERCENT

KVG ACATIS Investment Naura Technology 5.8%
Manager ACATIS Investment Samsung Electronics

Domicile Germany G'_:)R _ 3.5%
Custodian UBS Europe SE, FFM E‘;ﬁjgiﬁﬂé"”d“mr 5 1o
uaImsy yes Contemporary Amperex

Total net assets 737 Mill. EUR Technology Shs AHDI  5.1%
Net asset value 112.00 EUR (CL.A) Alibaba Group 4.7%
Front end fee 5% Tencent 4.5%
Fiscal year end Sep. 30 Trip.com Group 4.1%
Investment horizon long-term SMIC Inc 4.0%
Risk-return profile 5 of 7 (acc. to PRIIP) Sea ADR 3.5%
Recommended China Merchants Bank ~ 3.4%

holding period at least 6 years

ASSET ALLOCATION - COUNTRIES

China 59.0%

I Sudkorea 8.9%

Taiwan 5.19%
[ Singapore 4.8%

Switzerland 4.5%
B Hong Kong 1.2%
Others -0.5%
[ Cash 17.0%

Share cl.A Share cl.B Share cl. X

ISIN DEOO0A2PB655 DEO00A2PB663  DEOO0A2P9Q22
Distribution distributin distributing distributin
Date of inception Jun. I'1,2019 Jun. 11,2019 Sep. 29,2020
Minimum investments none 250,000 EUR none
o o) 193% 1.44% 148%
ncluded therei: 1.80% 130% 136%
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2025 01 48 -50 -80 44 o0l 85 65 96 -23 43 oo[EENFE]
2024 83 94 25 47 -2 05 -06 02 236 -5 15 15EEEEINEN]
2023 77 80 18 81 39 09 67 -84 -1 30 20 -28HEONEE]
2022 45 -19 89 37 15 52 24 25 112 -115 159 -7 EXEIEEN]
2021 66 06 43 08 00 26 -145 05 -13 31 -9 -29EEKEED
2000 03 -04 98 100 07 108 55 37 LI 39 31 SsEEEDINIE]
Performance Volatility
since inception since inception
20.0% 21.1%
Volatility on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE
07885 33| 64 2025 sdeat
1.7 s e 2024 respns T
= 205 2003
4.8 2022
2020 2021 2022 2023

Purchase at the beginning of the year
each figure shows the average annual

performance

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
I CO2 Neutralisation Note 1.3%

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

-
«

= Fund Award 2021 Fondsmanager 2017

<
«

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

and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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

MB-QPolo-E-V20750-2025-12-31



Marketing Document Global balanced fund

(T ACATIS

FUND
AWARD

ACATIS DATINIVALUEFLEX FONDS ot

AS OF: DECEMBER 31,2025 Qo

<€uro

I'st place over 5, 10 years of 194

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

MARKET COMMENTARY PERFORMANCE ACATIS DATINIVALUEFLEX FONDS

The fund ended the year as a whole up 6.5%, due to a fall in share prices of

around |.4% in December. The positive contributions from IT stocks (e.g. Lam 700
Research, Amkor; Nvidia, Onto Innovation, Palantir and Infineon) and the 8o0%
healthcare sector (Basilea, Charles River; Dynavox) were pleasing. The losers 700%
include stocks from the sustainable energy sector (Bloom Energy, ITM Power), 600%
the Bitcoin world and biotechnology (BioNTech, Denali, Tempus Al, Oxford 500%
Nanopore and Argen-X). Our China note issued jointly with UBS and Deutsche 400%
Bank was repaid. It delivered a performance of around 60% over two years.We 300%
exchanged the CATL certificate for the listed CATL shares in December. 200%

100%

01/0901/1001/1101/1201/1301/1401/1501/1601/1701/1801/1901/2001/21 01/2201/2301/2401/25
——— ACATIS Datini Valueflex Fonds

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The special fund is intended to take advantage of investment opportunities on a 50 260 422

situational and opportunistic basis. In doing so, the investment level can flexibly 40 i

vary from 0 to 100%.The focus is on the value investing concept, however, not 0 Al

only with regards to equities but to all investment classes. In principle, the fund Tg o ' 65
aims at long-term investments. The outlook for different investment classes and 0 240 [ | . |
sub-segments will be verified at regular intervals. Investments will then be made -0

on the basis of target funds or a basket of individual titles. Derivatives may be 20 I

used to enhance the chances or reduce the risk. If no clear opportunities are -30

31.1220-31.1221 31.1221-31.1222  31.1222-31.1223  31.12.23-31.1224  31.1224-31.12.25
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees

discernible, the fund can maintain high levels of cash for prolonged periods.

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

ACATIS.

PRODUCT FACTS TOP 10 POSITIONS PERFORMANCE AS OF END OF MONTH IN PERCENT
KVG ACATIS Investment Lam Research 3.8% Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
: 2005 52 -66 80 23 46 35 77 21 35 30 -40 -140E0N
Manager ACATIS Investment UniCredit HVB Call 2024 35 64 44 42 49 22 07 26 20 02 105 19NNl
Domicile Germany \2/83?; iSH'CPXT' 389 203 80 04 02 36 09 46 30 45 63 52 75 69 [ 9] |
C . BS £ SE FFM ST 2002 -1l6 06 87 -6l 46 91 103 27 -104 43 50 -7.| KM
ustodian UBS Europe SE, Nvidia 35% 2021 100 44 36 26 -30 56 42 57 34 94 -02 230w

UCITSV yes SparkChange Physical 2000 07 -35 90 112 73 45 14 07 -09 I 150 34 EEI
Total net assets 772.7 Mill. EUR Carbon EUA ETC 3.1%
Net asset value 745.12 EUR (Cl.A) BioNTech ADRs 2.8% Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
since since 5-years 3-years |-year 5-years 3-years |-year
Front end fee 6% Fortescue 2.6% inception  inception
) . o 776.1% 13.6% 43.9% 332% 6.5% 19.19% 16.5% 17.2%
Fiscal year end Oct. 31 Basilea 25% Volatiity on monthly basis Source: Bloomberg, ACATIS Research
Investment horizon long-term (B;oinShares Physical 5 4%
rtcoin A%
Risk-return profile 4 of 7 (acc.to PRIIP) > 1sh CBTC 3% YIELD TRIANGLE
I .
Recommended ares ° -IIEIIE--- 03 [ 2025 st
holding period at least 10 years SFC Energy 23% ---- -7 2004 respTD
58 2023
2022
2021
2020
ASSET ALLOCATION - CLASSES 2019
2018
Equity 67.3% 2017
N Certificates 17.6% 2016
Fixed Income, average rating B+ 13.9% 2015
| Subscription rights 0.19% 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Others 0.1% Purchase at the beginning of the year  each figure shows the average annual performance
0§ Cash 1.0%
CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
Share cl.A Share cl.B Share cl. X
ISIN DEOOOAORKX|4 DEQOOAIH72FI  DEO0OA2QSGTY [l CO2 Neutralisation Note 1.0%
Distribution distributin accumulating accumulatin:
Date of inception Dec. 22,2008 Apr. 15,201 | Jul. 26,202
Minimum investments 1,000,000 EUR  none none
Total annual costs o . o
(as of Oct.31,2024) 094% 179% 1 44%
included therein: 0.80% 1.65% 1.30%

Management fee

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

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

Yok Kk Morningstar rating Share cl. A, B (Overall rating) Fund Award 2023 to 2020 Deutscher Fondspreis 2022/ 2021/ 2019 excellent

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

« «

Fondsmanager 2017 L\pper Leader

<e,.o°

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

MB-Datini-E-V20751-2025-12-31



Marketing Document
ACATIS

ACATIS FAIR VALUE MODULOR VERMOGENSVERWALTUNGSFONDS

AS OF: DECEMBER 31,2025

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

MARKET COMMENTARY PERFORMANCE ACATIS FAIRVALUE MODULOR VERM.VERW.FONDS
In 2025, there were increasing warning signs that the air for the above-average
equity returns of the leading indices would become thinner in future after the 150%

strong previous years. Against this backdrop, we took an increasingly defensive
approach to the portfolio over the course of the year, which largely explains the
moderate overall return of -0.1% for the calendar year. The bond allocation of
around 25% delivered a respectable performance of 7.7% thanks to a combina-

tion of attractive yields and price gains. The fund also achieved an impressive 100%
10.7% increase in equities, although this success was achieved almost exclusively
with companies outside of the major US technology groups. However, the
overall result was negatively impacted by our hedging against falling share prices,
inflation and CO?2 price increases. Although these measures dampened 50%
performance, they remained a key component of our risk provisioning in an 0207 0209 021l 013 OIS 017 0219 0221 0223 0225
increasingly uncertain market environment. ——— ACATIS FairValue Modulor Vermogensverwaltungsfonds
—— ACATIS Modulor College Fonds (before adjustment of investment concept)
INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
The fund aims for sustainability. Only issuers that fulfil ethical-sustainability criteria 189
and comply with high standards with respect to social, business and ecological ?(5) 139
responsibility and environmental sustainability are accepted. These are companies 0
with regard to entrepreneurial, social and ecological responsibility and ecological 5 172 1.6 03 0l
sustainability, and which are chosen in accordance with the very strict criteria 0 — — —
pursuant to Article 9 of the EU Disclosure Regulation. Individual sustainability -5
objectives are taken into account on the basis of continuous discussions with -10
investors. Moreover, each title also pursues at least one of the sustainable de- ;g

velopment goals of the United Nations (SDGs). The fund invests globally in

stocks, REITs, bonds, profit participation certificates and other innovative in- h3|.\2;j2073\.\2.2f\ . 31 |2.2|73\.\2.2§ Z\%|2.2273|.|2.23 31.1223-31.1224  31.12.24-31.12.25
vestment instruments, such as income trusts or certificates that contain financial B o O e et s fees

indices, stocks, interest rates and foreign currency as the underlying asset.

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

ATIS.
PRODUCT FACTS TOP 10 POSITIONS PERFORMANCE AS OF END OF MONTH IN PERCENT
KVG ACATIS Investment 67x RLB OO Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
Zinskurven-Anleihe 2005 29 -39 53 08 34 20 15 04 09 ol o7 -o¢ENINEE
Manager ACATIS Investment 2031 47% 2024 -18 10 32 27 29 23 18 04 06 20 19 -lsE NN
Sustainability advisor  ACATIS FairValue, CH s 5. NBC Zinskurven- 2023 44 09 00 25 07 09 21 35 56 -60 68 60NN NN
— e o 2022 78 28 50 30 28 51 99 36 93 04 76 -52HEEM
Domicile Luxembourg Anleihe 2031 4.6%
2021 43 -6 02 29 02 55 22 35 -34 42 19 -7 HEKIE
Custodian HAL Privatbank, LUX 0.000% SPV Aareal Note 2020 05 08 50 75 38 15 12 25 06 13 56 09
2026 4.3%
. (e}
UCITSV yes o 40%
nfineon .
Total net assets 233.9 Mill. EUR - i Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
Aurubis 3.7% since since 5-years 3-years |-year 5-years 3-years |-year
Net asset value 63.97 EUR (CI.A) - . inception  inception
- Hannover Riick 3.4% 334% 1.5% 02% 1.8% 0.1% 13.1% 10.4% 8.8%
Fiscal year end Dec.31. Fortescue 3% Volatility on monthly basis Source; Bloomberg, ACATIS Research
Investment horizon long-term
: Elis 3.1%  YIELD TRIANGLE
Risk-return profile 4 of 7 (acc.to PRIIP) S
Recommended Nordea Bank 3.1% 43 42 37 37 35 29056 30 0043 062025 Sen
holding period at least 5 years Nexans 27% 47 46 40 41 40 34 66 37 o155 2024 ey
51 50 45 46 45 398 46 00 2023
54 54 48 51 50 44098 56 2022
ASSET ALLOCATION - CLASSES
ity 660% KD ] 0.1] 106] 202] 2021
I Fixed Income, average rating BBB+ 15.8% | 72 63--4- §02(9)
Total Return 9.2% DS 4 G/l a ol
— Hedging 6.7% 28 22 04 -05 2018
Others 02% 65 66 56 2017
| Cash 0.1% 6.1 62 2016
63 2015
2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
cozc c SFORC u o 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
I CO2 Neutralisation Note 1.7% Purchase at the beginning of the year each figure shows the average annual performance
Share cl.A Share cl.B Share cl. | Share cl. S Share cl.V Share cl. X
ISIN LU0278152516  LU0313800228  LUO0278152862  LU0278153084  LU1904802086  LU2451779768
Front end fee 5% 5% 0.5% 0.5% 0% 0%
Distribution distributin, accumulating distributin, distributing accumulatin, accumulating
Date of inception Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Dec. 28,2018 Apr. 4,2022
Minimum investments none none 100,000 EUR 10,000 EUR 5,000,000 EUR  none
Total annual costs 9 o, 9, 9 9, 9
(as of Dec. 31,2024) 1.89% 1.93% 1.29% 0.61% 1.45% 1.51%
included therein: 171% 171% 111% 045% 125% 1.19% -
anagement fee ified by AIR
Representative in Switzerland 1741 Fund Solutions AG certified by
Paying agent in Switzerland Tellco AG, Schwyz

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

" ACATIS sustainable best fund boutique of DE 2022/ 2021

over 3 years place | 2022/ 2021  #4 Lipper Leader Share cl.S iPR

S

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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

SUSTAINABLE

FUND

ACATIS VALUE EVENT FONDS o

AS OF: DECEMBER 31,2025

ACATIS Test Winner

Global balanced fund, flexible, Art.8 (SFDR) seit 1994

MARKET COMMENTARY PERFORMANCE VS. BENCHMARK

The fund ended December with a moderate decline of -1.0%. Roche (+7.0%) 400%
and Barclays (+4.6%) stood out positively. The pharmaceutical group Roche
benefited from the strategic acquisition of Poseida Therapeutics to strengthen its
cell therapy pipeline. The major British bank Barclays continued to benefit from 300%
ongoing share buybacks and the ongoing operational recovery in its core
business, which was honoured by analysts. S&P Global (+4.4%) also proved to
be a defensive anchor of stability. On the losing side, Ferguson (-11.5%) weighed 200%
significantly on the portfolio; the sanitary ware retailer disappointed with weak

sales figures and a cautious outlook for 2026. Uber (-7.4%) suffered from

growing concerns about robotaxi competition, while Vonovia (-6.0%) came 100%

under renewed pressure due to dampened hopes ofrapid interest rate cuts. 01/0901/1001/1101/1201/1301/1401/1501/1601/1701/1801/1901/2001/21 01/2201/2301/2401/25
——— The Fund, Share Cass A === The Benchmark

350%

250%

150%

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

The fund combines the philosophy of value investing with an "event-driven va- 20

lue" approach. The aim is to reduce fundamental risks in the selection of the 15 138143 17 9

fund's positions by focusing on companies with strong business quality. The fund 10 : 50
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS 5 -124 -67 l 05

has defined 54 sustainability criteria that investors have rated as "very impor- 0 -
tant". Exclusion criteria were defined by the majority of those surveyed. Compa- Ig

nies that breach these requirements are only supposed to be included in the _I5

portfolio if their cumulative portion does not exceed 0% of fund assets. This 310220301221 301221311222 310220311223 311223311294 31.1294-31.12.25
ratio of 10% is supposed to apply as of mid-2022. with consideration of the maximum asset-based fees

M without consideration of the maximum asset-based fees
m Benchmark

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

PRODUCT FACTS TOP 10 POSITIONS peATs

KVG ACATIS Investment Alphabet Class A 50% PERFORMANCE AS OF END OF MONTH IN PERCENT

Manager ACATIS Investment Brookfield A 39% Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index

Domicile Germany : 2005 23 05 -36 -08 17 06 07 -01 00 12 o4 -.oEEET]

Custodian HAL Privatbank, FFM Visa 32% 2024 14 14 15 07 10 16 09 03 05 -09 25 -02[EKINER

UGSV s Armazon 399 2023 67 -6 2l 18 13 15 22 03 -9 -4 27 09 [ 14.6] 11.7]
2022 -l4 36 10 25 20 -l6 75 37 -60 04 36 -43EEEIIEE

MSCIWorld GDR (EUR)(50%),  Tencent 30% 2020 L1 16 19 22 03 28 03 17 23 31 -3 23 NEGNEE

EONIATR (EUR)(50%) -
Benchmark until 31.12.2021 Microsoft 3.0% 20201050356 =10 NI s | 07 2.8 [1-42 (130 15,9120 [ 7.1] _44]
MSCl' World GDR (EUR)(50%), . N
ESTR(50%) since 01.01.2022 Mercadolibre 2% Perfc Perf  Perfc Perf Perfc Volatility  Volatility ~Volatility  Volatilit;
- . erformance  ann. Pel erform- Perform- Perform- Volatility Volatility ~Volatility ~ Volatility
Total net assets 5931.7 Mill. EUR Nu Holdings CL.A 2.9% since since  ance nas anas since ~ Svyears 3ears |-year
Net asset value 38847 EUR (CLA) . - inception  inception 5-years  3-years  |-year inception
. Roche Holding AG Inh. o 2939%  84%  262%  266%  05%  88%  81%  60%  53%
Front end fee 5% Genussscheine o.N. 2.8%
. Volatility on monthly basis Source: Bloomberg, ACATIS Research
Fiscal year end Sep. 30 Uber Technologies 2.6%
Investment horizon  long-term YIELD TRIANGLE
Risk-return profile 3 of 7 (acc.to PRIIP
Recommenge q ( ) 63 6l 60 59 63 60 69/ 51 48 268 2025 Sdeat
holding period at least 5 years 68 66 65 65 70 68180 61 59 33 2024 repy1o
65 63 62 6l 66 630077 52 45 2023
57 54 51 50 47 60 22 2022
------ 2021
70 70 7. -- 2020
ASSET ALLOCATION - CLASSES 7.2 70 70 7. - 2019
N Equity 63.7% 55 49 43 36 2018
Fixed Income, average rating A 24.5% 67 63 59 2017
I Cash |1.8% o2 JR5 2016
74 2015
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Purchase at the beginning of the year each figure shows the average annual performance
Share cl.A Share cl.B Share cl.C Share cl.E Share cl. X Share cl.Z KEY FIGURES OF THE PORTFOLIO
ISIN DEOO0AOX7541 DEOOOAICSD I3 DEO0OAIT73W9 DEO00A2JQ20  DEOOOA2H7NCY DE000A2QCXQ4 Duration-weighted yield 33%
Distribution accumulating accumulating S;S;;letmg accumulating distributing accumulating Maturity (due date) 6.6y.
Date of inception Dec. 15,2008 Oct. 15,2010 Jul. 10,2013 Oct. 1,2018 Dec.22,2017 __ Nov. 19,2020 Maturity (next call date) 22y.
Minimum investments none none none 50,000,000 EUR  none none Tracking Error 45%
Total annual costs 9 o o o, 9 9 i
(as of Sep. 30,2024) 1.80% 1.40% 1.80% 1.03% 1.46% 1.46% Sharpe Ratio 0.7
included therein: 165% 125% 165% 095% 131% 131%
anagement fee
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz valid for the shareclasses A B, C, X, Z

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

@

%k %k Morningstar rating (Overall rating) FundAward 2021/2020 . Fondsmanager 2017 £ Lipper Leader (B) Scope Rating

This document is suitable for passing on to private clients as part of an advisory service if it is handed out together with the risk/reward sheet for the fund in question. The investment opportunity discussed in this document may not be suiitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries

T

and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (www.acatis.de and via www.acatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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

ACATIS IFK VALUE RENTEN (EUR)

AS OF: DECEMBER 31,2025

Q ACATIS

FUND
AWARD
2025

BORSE

PONINE

aro
oniitag

<€uro

I'st place over | year of |11
3rd place over 3 years of | |1

Global fixed-income fund, aggressive, Art. 6 (SFDR) set 1994

MARKET COMMENTARY

In December, the fund's NAV was almost unchanged at +0.2%.This is +5.4% for
2025 vs. the benchmark at -6.0%.The fund's concept remains unchanged: to
avoid the interest rate beta and a pronounced weakness of the USD. Of course,
this costs money, but in the long term we consider this to be sensible and cor-
rect from a volatility and risk perspective. As has been the case for some time,
we expect returns of around 3-5% p.a. and will be happy if this is exceeded.
Interest rate moderation in the USA and the UK should have a supportive
effect, although not to the extent expected by some participants. The
fundamentally positive sentiment should continue until at least the second half of
2026.With a duration of 4 years and a yield of 6.0%, we feel well positioned for
the coming year 2026.There are currently 89 bonds in the fund. The fund still
has the maximum award of 5 out of 5 Lipper Leaders for performance over 3, 5,
|0 years and overall. Also 5 stars at Morningstar (over 3 years). Performance last
3 years +29.8%.

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 fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions .

PRODUCT FACTS TOP 10 POSITIONS
KVG ACATIS Investment 6.750% LBBW (2031/
O,
ACATIS Investment, Und) 63%
Manager Advisor: IfK-Genera- 6.625% Petrobras 2034 6.2%
tionenVV GmbH 5750% Dt.
Domicile Germany Pfandbriefbank (23/Und.) 4.4%
Custodian HAL Privatbank, FFM  6.750% Eurofins 2023
O,
UCITS YV yes (28/Und.) 4.2%
. 1.000% Bundesrepublik
Total net assets |,| |79 Mill. EUR Deutschland 2038 3.9%
Net asset value 4476 EUR (C‘A) 3.625% Infineon Sub.-
Fiscal year end Sep. 30 FLR-Ntsv.19(28/Und.) ~ 3.7%
Investment horizon long-term 5.950% Stdzucker
- Hybrid Perp. 3.5%
Risk-return profile 2 of 7 (acc. to PRIIP) :
5.125% Grenke Finance
Recommended at least 3 years Anleihe 2029 33%

holding period
3.000% Europcar 2026  3.1%

0.000% Bundesrepublik

Deutschland 2028 3.0%
MATURITY RATING
s O- | Year 17.9% AAA 17.5%
[-3Years 25.9%  AA 54%
I 3-5Years 10.7% A 54%
5-7Years 12.4% I BBB 29.3%
/- 10 Years 8.1% BB 19.0%
10-15Years | 1.6% I B 8.2%
W | 5-30 Years 3.5% CCC 54%
30 + Years 2.8% m CC29%
mmmmmm Others / Cash 7.1% C0.0%
1D 0.0%

Not rated / Others 2.4%
i Cash 4.5%

Share cl.A Share cl.D Share cl. X
ISIN DEOOOAOX7582 DEO00A3C9127 DEOOOA2H5XH |
Front end fee 3% 0% 0%
Distribution distributin distributing distributin
Date of inception Dec. 15,2008 Jan. 28,2022 Nowv. 16,2017
Minimum investments none 50,000,000 EUR  none
o s o) 107% 0.64% 1.03%
included therei: 097% 055% 093%
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz

valid for the shareclasses A, X

PERFORMANCE VS. BENCHMARK

200%

150%

100%
01/0901/1001/1101/1201/1301/1401/1501/1601/1701/1801/1901/2001/21 01/2201/23 01/2401/25

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

ROLLING PERFORMANCE 5YEARS IN PERCENT

15 0.1 19
10 28 54
5 19 0. i
-1 6 128 -118 05 60
0 - — | .
s N
-10
-15

31.1220-31.1221 31.1221-31.12.22  31.1222-31.1223  31.12.23-31.1224  31.1224-31.12.25
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
B Benchmark

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

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2005 17 12 -6 06 12 06 12 ol o4 11 -02 o2 Y]
2004 15 01 22 07 11 05 13 06 15 03 L o5 HEKIEE
2023 39 06 22 -04 17 16 07 02 -05 -05 27 20NINIECE
2002 -13 74 -1 03 -0 45 19 10 29 06 20 -02[HFEHEIE]
2021 04 -1 04 05 07 11 06 07 -07 -05 -17 14BNEIEY
2020 11 21 -118 22 36 15 03 09 05 -03 31 1oENIYG

Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility

since since 5-years 3-years |-year 5-years 3-years |-year
inception  inception
147.6% 5.5% 15.4% 29.8% 54% 34% 27% 27%
Volatility on a daily basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE

33 030 29 33 26 201 34 21 29 32BN 2025 sdeat

the end of the year

3.1 28 27 3l 23 1.6 3.l 4l 23 24 2024 respYTD
24 1.9 1.7 20 1.0 -00 14 -1 07 2023
1.6 I.1 07 09 -05 -19 -07 -45 2022
33 29 28 34 22 1.0 37 2021
35 31 30 37 23 07 2020
44 40 40 52 38 2019
32 25 2.1 3.1 2018
53 49 53 2017
48 42 2016
32 2015
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Purchase at the beginning of the year  each figure shows the average annual performance

CURRENCIES (AFTER HEDGING) KEY RATIOS

—— EUR 7 |.1% Duration-weighted yield 6.0%
GBP 10.8% Average Maturity 4.ly.
mm USD 10.5% Average Rating BBB
MXN 4.3%
B TRY 1.9%
BRL 0.9%
1 ZAR 0.3%
CHF 0.3%
| Others -0.1%

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

Yk kk Morningstar top rating (3 years) \? Fund Award 2020 \?

#

Fund Award 2019 \? Fondsmanager 2017 ié:g'Lipper Leader (B) Scope rating

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

and is supervised by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 6 , 2026, 12.00 CET

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

Opportunities and risks of investing in

ACATIS investment funds

Date: 2025

OPPORTUNITIES

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

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

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

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

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

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

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

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

importance of sustainable issues.

RISKS

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

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

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

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

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

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

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

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

unit price.

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



ACATIS

Get in contact with us

ACATIS Investment ACATIS Service GmbH
Kapitalverwaltungsgesellschaft mbH Guetli 166

mainBuilding CH-9428 Walzenhausen (AR)
Taunusanlage 18 Tel: +41 /71 /8864551
D-60325 Frankfurt am Main E-Mail: info@acatis.ch

Tel: +49 /69 /97 58 37-77 Info: www.acatis.ch

Fax: +49 /69 / 97 58 37-99

E-Mail: sales@acatis.com

Info: www.acatis.com

Persons to contact Persons to contact
Luis Caceres Marcus Kirschner
Marie Ballorain Petra Weise

Vera Fulop

Michael Niefer

Frits Nieuwenhuijsen
Adris Osmani

Marvin Otto

Joachim Paustian

Niels Schiller

Eva Sonnenschein
Nicole Torok

Eva Zaragoza Laguarda

Disclaimer

This document is aimed exclusively at professional customers or suitable counter parties in terms of the German Securities Trading Act (WpHG) and is not intended for retail clients. Moreover, this document does not consti-
tute an offer for persons to whom it may not be submitted for legal reasons. The document's sole purpose is to provide information and does not constitute an investment recommendation or a request to buy a fund. The
investment opportunity discussed may not be suitable for certain investors due to their special investment objectives and financial situation. The opinions offered are valid at the time of publication and may change; the same
applies to the fund structure and allocations. Past performance is not a guarantee for future returns. ACATIS does not assume any guarantees that market forecasts will be achieved. While the information is based on carefully
selected sources, the veracity, completeness, or accuracy of the information cannot be guaranteed. The information may not be reproduced or distributed. The distribution approvals for the ACATIS funds in single countries
and the associated services may vary. ACATIS provides the sales prospectuses, key information documents (KIDs) and annual/semi-annual reports for its funds free of charge (in German) (available at http://www.acatis.de)
ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: January 12, 2026, 12.30 CET.

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



