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Marketing document 

Source: The Economist: "How Europe crushes innovation", Oct 2nd, 2025       

“The sheer difficulty of shedding staff en masse - a reality of corporate life - 
steers Europe’s biggest companies away from making risky bets in innovative 
fields. “When firing is costly, as it is in most of Europe, employers are reluctant 
to invest in risky ventures” ...In recent years the rewards flowing to companies 
making bold bets have ballooned. ...None of them is in Europe. ... Job security 
was once Europe’s comfort blanket. It now feels more like a straitjacket.” 
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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 Fair Value Deutschland ELM  
ACATIS Asia Pacific Plus Fonds  
Global balanced funds 
ACATIS Value Event Fonds   
ACATIS Fair Value Modulor  
Vermögensverwaltungsfonds  
ACATIS Value Performer 
ACATIS Datini Valueflex Fonds  
Global fixed income funds 
ACATIS IfK Value Renten   
 

ACATIS AI Global Equities 

RETROSPECT  

for the period September 30, 2025 until October 31, 2025 

We achieved a positive performance in almost all categories in October. The ACATIS Aktien Global Fonds even beat its benchmark index with a 
gain of 4.2%. Year to date, the strongest performers have been the three regionally-oriented funds ACATIS Fair Value Deutschland ELM, ACATIS 
Asia Pacific Plus Fonds and ACATIS Qilin Marco Polo Asien Fonds as well as the ACATIS Datini Valueflex Fonds with double-digit performances. 

POSITIVE DEVELOPMENTS 
Individual stocks 
Celestica (+42.3%): In October, Celestica reported 28% revenue 
growth and the doubling of its margin. The outlook remains positive. 
However, the valuation has increased markedly since then, and the 
company depends on the construction of data centers, with a strong 
concentration on only three large customers. 
 

Lasertec (+36.6%): Lasertec's share price jumped in October following 
the company's announcement of its new A200 HiT inspection system, 
which signifies a break-through in the semiconductor inspection indust-
ry. As a result, analysts significantly raised the growth potential. 
 

Intuitive Surgical (+21.6%): The share price jumped in October 2025 
following the release of excellent quarterly numbers (Q3 2025), which 
surpassed expectations. The main contributors to this development 
were the 23% revenue growth (to USD 2.51 billion), 19% growth in Da 
Vinci procedures, and an increased annual outlook. This positive news 
immediately raised the share price by more than 13%.  

NEGATIVE DEVELOPMENTS  
Individual stocks 
Progressive (-15.1%): The main business indicators for Progressive 
remain very strong (gains in market share, increased profits, loss and 
expenses ratio), however Progressive has to pay back approximately 
USD 1 billion to customers in Florida. These payments represent 
refunds of excessive profits that were the result of policyholders being 
put in a weaker legal position. 
 

Intercontinental Exchange (-11.6%): Intercontinental Exchange (ICE) 
announced a USD 2 billion investment in Polymarket in October. This 
provides ICE with access to a large forecasting platform, similar to a 
betting office for the real world, where bets are made on elections, 
games and weather events. 
 

Novo Nordisk (-8.4%): The weakness of the Novo Nordisk share price 
in 2025 was the result of several uncertainty factors: in addition to conti-
nued tough competition from Eli Lilly, the company was also hit by inter-
nal turmoil, which led to the resignation of the Supervisory Board Chair-
man and other directors. Added to this situation was the risk of an ex-
pensive takeover, when Novo Nordisk joined a bidder competition with 
Pfizer over the acquisition of Metsera. 
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The best individual stocks in the ACATIS Aktien Global  
Rate development in the period Sep. 30, 2025 until Oct. 31, 2025 

The weakest individual stocks in the ACATIS Aktien Global  
Rate development in the period Sep. 30, 2025 until Oct. 31, 2025  

RETURN VOLATILITY DIAGRAM (5 years p.a. rolling) Past performance is not a  
guarantee for future returns. 
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SALES 

Divestments from the international equity funds  
 Agilent Technologies and Ecolab: Both companies are good qua-

lity businesses with defensive business models and a good market 
position. However, the opportunity-risk profile does not appear 
to be appropriate at this time, therefore we sold both stocks, also 
in an effort to reduce our US weightings. 

 Cembre: This Italian company is a very profitable niche provider 
for electronic components; however, the company's quality is 
now sufficiently reflected in the current valuation, therefore we 
decided to take profit. 

 
Divestments from the Asian equity funds  
 Hangzhou Tigermed Consulting: As part of the US-China trade 

war, global pharmaceutical companies are called upon to reduce 
their collaboration with Chinese CROs. At the same time, the 
Chinese CRO market is very competitive, so that Hangzhou Ti-
germed will find it very difficult to defend its historically high profit 
margins. Against this background, we decided to sell Hangzhou 
Tigermed. 

 
Divestments from the international balanced funds  
 MicroStrategy: We sold the remaining position in Microstrategy 

after selling the main portion of our holding at higher prices. The 
stock has a premium compared to the bitcoin value. Moreover, 
we believe that the idea of purchasing bitcoins on credit is so-
mewhat risky.  

 Waga Energy: A few months ago, private equity investor EQT 
announced the takeover of the company. The company's exit 
from the stock exchange ends our investment and we sold the 
shares. 

 Zebra Technologies: Zebra responded to the recent, quite positi-
ve, quarterly results with a price drop. Management's positive 
outlook is primarily based on the takeover of Elo Touch Solutions, 
which was completed in October. We no longer have the ability 
to compare, and we will wait.  

PURCHASES 

Additions to the international equity funds  
 Align Technology: Align Technology is the undisputed market 

leader for plastic-based bite guards . Despite growing competition, 
the market is also showing structural growth. We are not as con-
cerned about the latest weakness in the quarterly numbers, and 
we have built up an entry position in this quality company. 

 AS One: This company is Japan's leading supplier of warehouse 
management solutions for hospitals and research institutions, and 
it boasts a range of products that is seven times as large as its 
closest competitor. Besides enjoying healthy industry growth, the 
company also regularly buys back its own shares. 

 CEWE Stiftung: A boring, competitively-priced German second-
tier stock. 

 Jungheinrich: After the latest quarterly numbers, the market lea-
der for forklifts and warehouse logistics was forced to slightly 
adjust its outlook. However, in the long term the company 
remains an absolute perennial favorite with stable business deve-
lopments. 

 Kontron: Kontron supplies the modern Internet of Things for the 
European rail industry. It has received the first large orders from 
France. 

 Naura Delta: China has alternatives to the Western chip industry. 
Naura is the Far East's counterpart of the Dutch company ASML. 
We purchased the stock, packaged in a Delta-1 Certificate. 

 SMC: With a market share of up to 60% in certain regions, this 
Japanese company is the unchallenged global market leader for 
pneumatic actuators. We used the now attractive valuations to 
purchase an interest in this quality company, in order to benefit 
from the rising demand for automation solutions in the long term. 

 
Additions to the Asian equity funds 
 CSL: CSL Australia is a global leader in the blood plasma vaccine 

and derivatives segment. The share price has come under pres-
sure due to lower than expected profit growth and turbulences in 
management. We see it as a good opportunity to purchase the 
stock. 

 Exotic Food Public Company: Exotic Food Distribution Thailand 
is a leading distributor and manufacturer of sauces and spices in 
Thailand. The company boasts a good track record for profit 
growth and is competitively valued with a high dividend yield. 

 SIS Distribution Thailand: SIS Distribution is a leading wholesaler 
for computer and IT products in Thailand. The company boasts a 
good track record for profit growth and offers a high dividend 
yield. 

 Yancoal Australia: We are of the view that the value of the coal 
deposits of this coal mining company is far greater than its current 
market capitalization. 

 
Additions to the international balanced funds  
 AI Smart Glasses: We believe that Smart Glasses (glasses with 

built-in monitor, camera, headphones and computer connection) 
will be the successor to today's smartphones. This basket was 
developed by Bank of America - we have adopted it directly as a 
certificate. 
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PURCHASES (CONTINUATION) 

Additions to the international balanced funds  
 Contemporary Amperex Technology: Battery manufacturer 

Contemporary Amperex (CATL) (38% global market share) is 
starting series production of three ground-breaking battery tech-
nologies: the lithium-free Naxtra sodium-ion battery in December 
2025, ultra-fast Shenxing charging at 12 times the speed, and the 
new lithium-metal technology with 500 Wh/kg energy density – 
hence the Chinese company CATL remains the clear technology 
leader. 

 Equinox Gold: Equinox Gold is a low-debt, second-tier gold pro-
ducer with strong production growth in legally secure countries, 
sensible takeovers and a low valuation. The company is managed 
by Ross Beaty, a commodities veteran with 40 years of experi-
ence, who already led US silver producer Pan American Silver to 
success.  

 Panasonic: With a price below book value and a P/E ratio of 12, 
Panasonic is significantly undervalued. Tesla's oldest battery part-
ner (gigafactory in Nevada, approx. 25% battery sales) will start 
series production of the new 4680 cells in Wakayama and Kansas 
this year; they deliver greater range and lower costs for cyber-
trucks and robotaxis. Moreover, with the combination of Pa-
nasonic sensors and AI software, US subsidiary Blue Yonder crea-
tes a clear competitive advantage for autonomous supply chains. 

 Tencent: Tencent dominates the Chinese online consumer mar-
ket and is the leader in terms of revenues and user numbers. 
Typically, the company's apps are among the top three. The glo-
bal expansion of the game business is a long-term growth driver, 
and we also see great potential in online advertising. The opera-
ting margin is also expected to increase to almost 40% by 2027. 
In addition, Tencent continues to buy back shares. 

 Wal-Mart de Mexico: Walmex operates wholesale and food 
chains in Central and South America under various brand names. 
For a long time, the stock traded with a significant valuation pre-
mium, which has been reduced in recent months however. We 
purchased initial holdings to benefit from the growth in these 
regions, and also to diversify our portfolio.  

 Vista Energy: This Argentinian oil firm will likely benefit from the 
liberalization of the Argentine market and its exchange rate. After 
the successful interim election, we decided to make a purchase. 
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OUTLOOK AND RETROSPECT  

We are very concerned. What we are experiencing at the moment is a boom of naiveté . Everyone knows that artificial intelligence 
will rule the world, and market wonder Nvidia has become a household name. But once something has become common know-
ledge, it no longer delivers outperformance. We see how in this business environment, revenues are made by the companies them-
selves - delivery against equity participation, everyone with everyone else, in 10 or 100 billion dollar  deals. We are experiencing a 
complete absence of any concern at all. We forget that competitive advantages can end at some point. We forget that investment 
booms always end in a cyclical lull. We forget that infrastructure (i.e. data centers) themselves do not produce great returns. We 
forget that unexpected technological advantages can completely change the competitive environment. We ignore that nine out of 
the ten largest stocks make up 25% of the MSCI World Index, and that they are all IT stocks. And we ignore that at this time, the AI 
segment only generates losses. Many do not have a clue that a lot of private debt capital from private equity and hedge funds has 
been allocated to these investments. Too much investment, but no profits! 
  
"Things that cannot go on forever will come to an end." (Herbert Stein‘s Law, 1986) How will this bubble end, and when will that 
be? Who will lose, and who will win? Let us speculate a little: 
 A medium-sized data center operator goes bankrupt because his investments, all financed with private equity, do not generate 

sufficient earnings. This also creates problems for the PE fund. Other funds are forced to implement write-offs, money is with-
drawn and the crisis intensifies. 

 China presents an optical or analog computer that has dramatically better training times for AI models than Western technology. 
 After the dispute surrounding Elon Musk's compensation package, some investors sell their Tesla shares. The share price falls. 

Elon Musk sulks . Sales numbers for Tesla cars continue to fall. The robot project is launched and hardly brings in any revenue. 
Tesla crashes. Other large IT companies come under increasing scrutiny, and on a Black Friday, all of the "Magnificent" stocks also 
crash. 

 Private investors buy into the weakness but there is no sustained recovery. Credit-financed fund purchases lead to private insol-
vencies.  

 Governments try to increase consumption with cheap money. This raises inflation, and the value of the US dollar continues to 
decline.  

 Boring firms are rediscovered towards the end of the crisis. Everyone has to eat, and so basic consumer goods become every-
one's new favorite stock. 

  
How do investors act during that period? It will be easy to observe the progression of this expected correction. Exaggerations rarely 
resolve themselves over night, and there will be interim highs in the meantime. Probably the process will take two years or longer, 
accompanied by declining margins and a shortage of capital. In this environment, investors once again focus on proven business mo-
dels. What will matter the most: cash flow strength, balance sheet quality and the power to set prices. Companies that offer actual 
cash rather than a vision will be the winners. Over time, rational prices make a comeback. In contrast to index ETFs, active funds can 
withstand this phase very well, because they are able to circumnavigate many of the problem areas.  

 

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, Güetli 166, CH-9428 Walzenhausen, Tel: +41 / 71 / 886 45 51, E-Mail: info@acatis.ch, Info: www.acatis.ch 



INVESTMENT REPORT NOVEMBER 2025 

Page 5 
 

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, Güetli 166, CH-9428 Walzenhausen, Tel: +41 / 71 / 886 45 51, E-Mail: info@acatis.ch, Info: www.acatis.ch 

Report on the economic of the situation 

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

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 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 
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ACATIS Datini Valueflex Fonds Entrepreneurial investing Article 6 

Climate-neutral 

 

 

 

 

 

 

 

 

 

ACATIS Fair Value Modulor  
Vermögensverwaltungsfonds  

Sustainable investing,  
also for endowments 

Article 9  

ACATIS AI Global Equities Artificial intelligence in portfolio management Article 8  
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REPORT ON THE ECONOMIC SITUATION    
11/2025  
 

The economic situation in Germany  
remains difficult   

 

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

 

These days, economic observers are doing their best to 
extract some good news out of the monthly industrial 
production numbers, the volume of incoming orders or 
sentiment indicators. But a sober look beyond any one 
month reveals that there is no sign of an upward trend.  

This finding is supported by a series of economic indica-
tors beginning with the sentiment indices. Empirically 
speaking, the ifo business climate index and the ifo 
business expectation index have a fairly good forecast-
ing ability with regard to economic performance. These 
indices are early indicators of economic developments. 
The same is true in the case of the Purchasing Manag-
ers' Index. Even though these expectation indicators 
reveal slight improvements, there are no signs of a real 
upturn. The Purchasing Managers' Index is stuck under 
the threshold value of 50 that indicates the beginning of 
an upward trend. While the ifo indicators have im-
proved since January 2025, they are still below the 
relevant threshold values.  

As the sentiment improves, economic researchers 
expect that more orders will be placed. The data series 
for incoming orders have a lot of volatility month to 
month and are often dominated by large orders (or 
lack thereof). At times, such large orders can skew 
incoming order numbers, so that the public is left with 
the impression that things are going well. But when we 
examine this data series since the beginning of the year, 
there is no sign of a significant increase in incoming 
orders in Germany. Therefore it is not surprising that 
the third indicator that is more closely related to eco-
nomic performance, namely industrial production, con-
tinues to trend downward.  

The continued decline in industrial production also 
conveys a message, and the news is not good. Industrial 
production has been declining since the beginning of 
2018. The COVID-19 crisis and subsequent recovery 
were not able to break this trend. Since then, the indus-
trial sector has lost 250,000 workplaces - a trend that 
actually accelerated this year. This development is not 
fully reflected in a higher unemployment rate (yet), as 
social plans or transfer companies are glossing over the 
actual unemployment situation. At the same time, those 
affected still lost good-paying jobs with salaries that 
cannot always be maintained when they find new em-
ployment. This structural weakness, together with a 
great sense of uncertainty due to the general economic 
situation, also puts pressure on private consumption. 

 

Things are not much better in the European Union. 
Germany is no longer the economic engine that drives 
Europe. Moreover, Germany's structural weakness also 
puts pressure on other European economies. Having 
said that, they themselves do not provide any support 
for the German economy either. The same can be said 
for the US and China. Exports to the US are hindered 
by Trump's tariff policy and do not provide any eco-
nomic stimulus. Exports to China are also declining. This 
is due to a mixture of certain indices pointing to weak-
ness in China and the increased competitiveness of 
Chinese companies in the former German industrial 
strongholds of automotive, machine building and chem-
icals. As a result, foreign trade represents more of a 
problem for the German economy, rather than a posi-
tive stimulus.  

That leaves investments as a possible driving force. But 
in view of the structural problems in the Germany 
industrial sector, it is not surprising that private invest-
ment activity remains weak. Only public investments 
and government consumption (specifically, increased 
government spending financed with debt) deliver eco-
nomic stimulus. For the coming year, the International 
Monetary Fund expects Germany's GDP to grow by 
0.9%. Two-thirds of that number, i.e. 0.6%, are due to 
increased (and debt-financed) government expendi-
tures, while a third is due to calendar effects, i.e. be-
cause holidays fall on weekends and Germans have to 
work more. Economic growth that is the result of dy-
namic private investment looks very different.  

In essence, the structural problems of Germany's indus-
trial sector are home-made. Companies rarely invest in 
Germany anymore; they invest abroad, hence they see 
demand for their products abroad, and they want to 
service that demand from abroad. In Germany, inves-
tors are scared off by excessive costs. Energy costs, 
labor costs and regulatory intensity are too high. More-
over, companies still pay relatively high taxes for dilapi-
dated infrastructure. To date, the federal government 
has not made any decisions that would lead to a signifi-
cant improvement in this situation. Too often, the 
government actually does the opposite of what is 
needed. 

 

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

 



ACATIS AI GLOBAL EQUITIES
AS OF: OCTOBER 31, 2025

INVESTMENT PHILOSOPHY AND PROCESS
The fund lost 0.9% in October. The portfolio was reorganised on a rotational
basis. From the old portfolio, 35 companies were retained and 15 companies
were replaced. Magnificent 7 companies are still not represented. AI continues to
focus on medium-sized companies (approx. 46% of the fund). The active share is
also close to 100 compared to the MSCI World Index, and the top 10 includes
well-known names as well as lesser-known companies with exciting specialisa-
tions and stable business models. Fair Isaac is the developer of the well-known
FICO score, which sets the standard for credit ratings in the USA, and also offers
advanced analytical solutions for banks and insurance companies. Umicore is a
Belgian specialist in materials technology and recycling - particularly battery me-
tals, precious metals and catalysts - and is benefiting from the growth of electro-
mobility. McKesson is a central backbone of the US healthcare system as one
of the largest pharmaceutical wholesalers and a provider of data and logistics
solutions for clinics and pharmacies.

INVESTMENT OBJECTIVE
For this fund, the objective is to maximise yield without risk limitations. Using
artificial intelligence, this fund aims to outperform the benchmark. The combi-
nation of machine learning methods and the knowledge and experience of a
successful investment team is supposed to be the key to success.

PRODUCT FACTS
KVG ACATIS Investment
Manager ACATIS Investment
Domicile Germany
Custodian HAL Privatbank, FFM
UCITS V yes
Total net asstes 34.2 Mill. EUR
Net asset value 1,722.03 EUR (Cl. B)
Front end fee 5%
Fiscal year end June, 30
Investment horizon long-term
Risk-return profile 4 of 7 (acc. to PRIIP)
Recommended
holding period at least 5 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 12.00 CET
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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

2025 3.9 -1.8 -7.5 -3.3 3.6 0.1 1.6 1.6 2.0 -0.9 -1.1 7.5
2024 -0.2 3.3 2.5 -2.6 2.7 1.0 5.1 -2.3 -0.8 -0.6 9.4 -1.8 16.2 26.6
2023 6.5 1.3 -1.4 0.7 0.0 4.8 -0.1 -1.2 -3.2 -5.8 3.8 5.7 10.8 19.6
2022 -6.8 -0.9 2.5 -1.6 -1.8 -5.4 9.2 -4.9 -6.2 7.5 3.4 -4.6 -10.7 -12.8
2021 5.3 4.5 7.9 2.4 1.7 4.3 1.0 1.4 -0.8 1.8 -2.0 6.6 39.5 31.1
2020 -3.8 -9.4 -15.2 12.1 6.2 -0.8 -3.2 4.8 -2.0 0.2 14.9 2.5 2.2 6.3

Performance
since
inception

83.6%

ann. Perf
since
inception

7.5%

Performance
3-years

25.6%

Performance
1-year

6.3%

Volatility
since
inception

16.9%

Volatility
3-years

12.3%

Volatility
1-year

14.6%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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ACATIS AI Global Equities MSCI World NTR EUR

YIELD TRIANGLE
2025
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5.3
13.0
7.8
8.3
9.4
8.0

21.6
12.6
12.2
12.9
10.8

8.4
9.0

10.4
8.4

11.3
12.5
9.7

4.8
3.3 8.4

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT
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31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees
Benchmark

52.2 57.2

41.3

-5.4 -4.5 -0.5 3.3

18.7
30.2

6.3
14.8

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.

TOP 10 POSITIONS
Fair Isaac 2.7%

Umicore 2.6%

McKesson 2.5%

Loblaw Companies 2.5%

Construcciones y
Auxiliar de Ferrocarriles 2.5%

Cirrus Logic 2.4%

Gildan Activewear 2.4%

Appian 2.4%

Visa 2.4%

Keio 2.3%

ASSET ALLOCATION - SECTORS

Cash 0.6%

Others 8.5%

Raw, ancillary and operating materials 4.7%

Consumer Staples 7.6%

Telecommunication Services 7.6%

Health Care 11.4%

Non-consumer staples 13.3%

Industry 14.8%

IT 31.5%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 0.9%

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

Global equity fund Marketing Document

Share cl. A Share cl. B Share cl. C Share cl. X
ISIN DE000A2DR2L2 DE000A2DMV73 DE000A2DMV81 DE000A3E18U6
Distribution distributing distributing distributing accumulating
Date of inception Nov. 23, 2017 Jun. 28, 2017 Jun. 27, 2017 Jan. 17, 2024
Minimum investments none 50,000 EUR 2,000,000 EUR none
Total annual costs
(as of June, 30, 2025) 1.69% 0.98% 0.83% 1,19%

included therein:
Management fee 1.43% 0.73% 0.58% 0.95%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
Tellco AG, Schwyz

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

Morningstar top rating Share cl. A, B, C (Overall rating) ACATIS sustainable best fund boutique of DE 2022/ 2021 Lipper Leader Share cl. B, C (B) Scope rating

2nd place over 5 years of 27



ACATIS AKTIEN GLOBAL FONDS
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
In October, the fund outperformed the benchmark index by achieving a
performance of 4.2% compared to the index's 3.8%. Most of the performance
came from the "usual suspects" in the IT business: Lam Research, Celestica,
Alphabet, Lasertec, TSMC, Amazon and Nvidia were among the top 10
performance contributors. However, we are concerned about the hype
surrounding the seemingly never-ending price gains in IT, from which the fund
has benefited so far. We have therefore significantly reduced Alphabet, Lam
Research, but especially Microsoft, Nvidia and Palantir. Instead, three new stocks
have been added: We acquired the Chinese counterpart to ASML, Naura, as a
certificate. And we have built up small positions in Kontron and CEWE.

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 criteria 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
KVG ACATIS Investment

Manager ACATIS Investment

Domicile Germany

Custodian HAL Privatbank, FFM

UCITS V yes

Total net assets 695.0 Mill. EUR

Net asset value 638.73 EUR (Cl. A)

Front end fee 5%

Fiscal year end 31.12.

Investment horizon long-term

Risk-return profile 4 of 7 (acc. to PRIIP)

Recommended
holding period at least 5 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 3.7 -0.5 -8.2 -1.1 3.8 1.0 1.5 -1.4 3.3 4.2 5.9 7.5
2024 2.4 4.3 3.8 -2.6 2.5 2.6 -1.0 1.8 -0.2 0.0 6.9 -0.9 21.2 27.4
2023 5.6 -0.5 2.4 -2.1 2.9 2.7 2.6 0.6 -2.9 -4.3 5.5 4.9 18.2 20.4
2022 -8.1 -3.8 3.9 -5.7 -1.5 -7.6 9.0 -3.9 -9.6 4.3 5.7 -6.0 -22.7 -12.5
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

Performance
since
inception

1,173.5%

ann. Perf
since
inception

9.3%

Perform­
ance
10-years

140.9%

Perform­
ance
5-years

74.8%

Perform­
ance
3-years

50.7%

Perform­
ance
1-year

12.2%

Volatility
5-years

14.5%

Volatility
3-years

11.8%

Volatility
1-year

13.5%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK

500%

1.000%

06/97 06/99 06/01 06/03 06/05 06/07 06/09 06/11 06/13 06/15 06/17 06/19 06/21 06/23 06/25

ACATIS Aktien Global Fonds A
MSCI World GDR (EUR)

MSCI World NTR EUR (since Jan, 1st 2025)

YIELD TRIANGLE
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

13.1
11.2
11.0
7.7

10.2
10.5
13.1
8.9
9.7

10.6
10.2

9.0
9.3
5.8
9.0
9.5

12.5
7.9
8.9

10.0
9.6

7.3
3.5
7.7
8.5

12.1
7.0
8.2
9.4
9.1

2.5
8.1
8.9

13.1
7.1
8.4
9.8
9.4

8.9
9.8

14.7
7.4
8.8

10.3
9.8

9.7
15.8
6.8
8.6

10.4
9.8

24.7
10.7
12.1
13.6
12.5

5.8
8.8

11.2
10.3

7.6
10.8
9.8

3.4
4.1 14.9

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT
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31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees
Benchmark

38.5
43.5 42.4

-19.2 -4.4
6.0 3.8

26.6
30.7

12.2 15.0

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.

TOP 10 POSITIONS
Taiwan Semiconductor
Manufacturing 3.6%

Lam Research 3.5%

Alphabet Class A 3.5%

Nvidia 3.3%

Microsoft 2.9%

Progressive 2.8%

Berkshire Hathaway 2.7%

Amazon 2.6%

BioNTech ADRs 2.5%

Palantir 2.5%

ASSET ALLOCATION - COUNTRIES

Cash 0.0%
Others 10.6%

Denmark 3.4%
Taiwan 3.6%
China 3.7%

France 8.1%
Japan 9.6%

Germany 11.9%
USA 49.1%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 0.8%

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

Global equity fund Marketing Document

Share cl. A Share cl. B Share cl. C Share cl. E
ISIN DE0009781740 DE000A0HF4S5 DE000A0YBNM4 DE000A3C92E9

Distribution accumulating accumulating distributing
quarterly accumulating

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
(as of Dec. 31, 2024) 1.51% 0.86% 0.87% 0.76%

included therein:
Management fee 1.35% 0.72% 0.72% 0.62%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
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 Fondsmanager 2017

3rd place over 20 years of 69



ACATIS FAIR VALUE DEUTSCHLAND ELM
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
The fund fell slightly by 0.5% in October. The DAX remained unchanged, while
the MDAX and SDAX lost 1.7% and 1.2% respectively. The winners of the
month were IBU-tec (+93%), Drägerwerk (+15.9%) and Technotrans (+14.8%).
IBU-tec concluded two major contracts with PowerCo SE for the production of
LFP battery material, which will generate annual sales in the mid to high double-
digit million range in the future. Technotrans presented its "Ready for Growth
2030" strategy, with the aim of achieving revenue of over EUR 350 million and
an EBIT margin of 9-12% by 2030. Drägerwerk reported good Q3 figures: Sales
up 10.1%, operating result more than doubled. The worst-performing stock was
Energiekontor (-23%), which lowered its outlook for 2025. Project delays, such
as grid connection problems in the UK, are leading to postponements. Never-
theless, the company is sticking to its medium-term targets. Aurubis and SFC
Energy were sold.

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
KVG ACATIS Investment

Manager ACATIS Investment

Sustainability advisor ACATIS Fair Value, CH

Investment advisor Ehrke & Lübberstedt

Domicile Luxembourg

Custodian HAL Privatbank,
Niederlassung LUX

UCITS V yes

Total net assets 41.5 Mill. EUR

Net asset value 334.31 EUR (Cl. A)

Fiscal year end Aug. 31

Investment horizon long-term

Risk-return profile 5 of 7 (acc. to PRIIP)

Recommended
holding period at least 5 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 3.6 -0.2 -0.8 0.4 4.0 6.6 0.8 -2.2 0.3 -0.5 12.2
2024 -4.1 -0.6 3.3 1.9 3.3 -6.6 0.9 -5.4 -0.4 -8.8 0.2 3.0 -13.3
2023 7.8 1.8 -2.0 -1.0 -3.2 -0.8 1.9 -4.0 -6.3 -10.0 14.2 6.3 2.4
2022 -9.0 -6.6 -1.7 -1.6 2.3 -13.7 10.3 -8.9 -8.3 8.1 11.7 -5.2 -23.4
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

Performance
since
inception

568.6%

ann. Perf
since
inception

8.7%

Perform­
ance
10-years

19.9%

Perform­
ance
5-years

29.7%

Perform­
ance
3-years

5.6%

Perform­
ance
1-year

15.9%

Volatility
5-years

21.7%

Volatility
3-years

17.8%

Volatility
1-year

8.7%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE ACATIS FAIR VALUE DEUTSCHLAND ELM
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ACATIS Fair Value Deutschland ELM

YIELD TRIANGLE
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

20.2
14.2
15.3
6.8
9.0
9.7

11.6
7.5
7.0
5.2
5.7

9.5
11.9
2.7
5.8
7.1
9.5
5.2
5.0
3.2
3.9

13.0
1.3
5.2
6.8
9.6
4.8
4.5
2.6
3.4

-5.1
1.2
3.8
7.5
2.4
2.4
0.6
1.7

2.3
5.3
9.5
3.2
3.1
0.9
2.1

0.9
7.1
0.2
0.6

-1.6
0.1

21.8
8.5
7.2
3.5
4.7

4.1
3.7
0.0
2.0

0.2
-3.4
-0.4

-12.0
-6.5 -0.1

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT

0

50

31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees

66.8 72.3

-28.4 -10.6 1.9
15.9

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.

TOP 10 POSITIONS
Drägerwerk 9.9%

KSB VZ 6.9%

Krones 5.8%

Energiekontor 5.2%

Jungheinrich 4.9%

Technotrans 4.8%

Grenke 4.3%

Süss MicroTec 4.0%

Aixtron 4.0%

Elmos Semiconductor 3.9%

ASSET ALLOCATION - SECTORS

Cash 6.4%
Others 4.4%
Raw, ancillary and operating materials 4.3%
Finance 4.3%

Energy 7.5%
Non-consumer staples 12.7%

Health Care 14.4%
IT 18.0%

Industry 28.0%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 1.6%

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

Regions equity fundMarketing Document

Share cl. A Share cl. X
ISIN LU0158903558 LU1774132671
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
(as of Aug. 31, 2024) 2.43% 2.22%

included therein:
Management fee 1.84% 1.40%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
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



ACATIS QILIN MARCO POLO ASIEN FONDS
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
The fund lost 2.3% in October. The stock markets in South Korea, Taiwan and
Japan rose significantly in the month under review thanks to strong momentum
in the AI and semiconductor sectors. Chinese equities were weighed down by
renewed trade and political tensions between the USA and China as well as
profit-taking after previous price rises in biotech and AI stocks. Among the best
performers were Samsung Electronics (+24.8%), Shengyi Technology (+19.0%)
and TSMC (+7.6%), while OmniVision (-8.0%), Anta Sports (-6.2%) and Sino
Biopharm (-4.2%) were weaker. Samsung benefited from strong third quarter
results and continued AI euphoria, with sales up 8.9% and operating profit up
32.5% year-on-year. OmniVision, the world's third-largest sensor manufacturer,
fell after its founder announced the sale of 24 million shares over three months
to repay a pledged equity financing.

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
KVG ACATIS Investment

Manager ACATIS Investment

Domicile Germany

Custodian UBS Europe SE, FFM

UCITS V yes

Total net assets 80.2 Mill. EUR

Net asset value 118.86 EUR (Cl. A)

Front end fee 5%

Fiscal year end Sep. 30

Investment horizon long-term

Risk-return profile 5 of 7 (acc. to PRIIP)

Recommended
holding period at least 6 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 0.1 4.8 -5.0 -8.0 4.4 0.1 8.5 6.5 9.6 -2.3 18.6 15.0
2024 -8.3 9.4 2.5 4.7 -1.2 -0.5 -0.6 0.2 23.6 -1.5 1.5 1.5 32.2 18.0
2023 7.7 -8.0 1.8 -8.1 -3.9 0.9 6.7 -8.4 -1.1 -3.0 -2.0 -2.8 -19.6 7.9
2022 -4.5 -1.9 -8.9 -3.7 -1.5 5.2 -2.4 -2.5 -11.2 -11.5 15.9 -1.7 -27.4 -13.1
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

Performance
since inception

25.4%

Volatility
since inception

21.3%
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)
MSCI AC   Asia Pacific NR (EUR) (since Oct, 1st 2024)

YIELD TRIANGLE
2025
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-4.8
-8.8
-1.7
1.4

-20.5
-9.7
-4.7

-8.3
-2.2 8.0

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT
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31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees
Benchmark

-6.4 -1.4

16.7

-39.3 -18.9 -3.9
7.7

22.3 22.9 22.2
17.9

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.

TOP 10 POSITIONS
DB CSI Capital
Protected Note 8.8%

Taiwan Semiconductor
Manufacturing 5.2%

Alibaba Group 5.0%

Contemporary Amperex
Technology Delta 1
Zertifikat 4.8%

Naura Technology 4.8%

Samsung Electronics
GDR 4.7%

Tencent 4.4%

Coupang 4.1%

Sea ADR 4.0%

SMIC Inc 3.9%

ASSET ALLOCATION - COUNTRIES

Cash 9.4%
Others -0.3%

Hong Kong 3.0%
Taiwan 5.2%
Singapore 5.5%

Südkorea 8.8%
Germany 8.8%
Switzerland 9.2%

China 50.4%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 1.1%

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

Regions equity fundMarketing Document

Share cl. A Share cl. B Share cl. X
ISIN DE000A2PB655 DE000A2PB663 DE000A2P9Q22
Distribution distributing distributing distributing
Date of inception Jun. 11, 2019 Jun. 11, 2019 Sep. 29, 2020
Minimum investments none 250,000 EUR none
Total annual costs
(as of Sep. 30, 2024) 1.93% 1.44% 1.48%

included therein:
Management fee 1.80% 1.30% 1.36%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
Tellco AG, Schwyz

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

Fund Award 2021 Fondsmanager 2017

1st place over 1 year of 84



ACATIS DATINI VALUEFLEX FONDS
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
The fund gained 3.0% in October and is now up 12.5% year-to-date. The
performance came from a variety of sources: Hydrogen Technology (Bloom
Energy), Semiconductors (Lam Research, Nvidia, Amkor), Iron Ore (Fortescue),
Bitcoin, Biotech (BioNTech, Regeneron, Charles River, Argen-X, Twist, Denali,
AbCellera and Tempus AI). Worth mentioning are the new additions "AI Smart
Glasses" - a certificate on shares that can benefit from augmented and virtual
reality, and Vista Energy, an ADR representing the Argentinian oil company Vista
Energy. We bought Vista immediately after the successful elections for Milei. In
October, we reduced Nvidia slightly and Palantir significantly.

INVESTMENT OBJECTIVE AND - PHILOSOPHY
The special fund is intended to take advantage of investment opportunities on a
situational and opportunistic basis. 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 investments. 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. If no clear opportunities are
discernible, the fund can maintain high levels of cash for prolonged periods.

PRODUCT FACTS
KVG ACATIS Investment

Manager ACATIS Investment

Domicile Germany

Custodian UBS Europe SE, FFM

UCITS V yes

Total net assets 824.0 Mill. EUR

Net asset value 800.91 EUR (Cl. A)

Front end fee 6%

Fiscal year end Oct. 31

Investment horizon long-term

Risk-return profile 4 of 7 (acc. to PRIIP)

Recommended
holding period at least 10 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 5.2 -6.6 -8.0 2.3 4.6 3.5 7.7 -2.1 3.5 3.0 12.5
2024 -3.5 6.4 4.4 -4.2 4.9 -2.2 0.7 -2.6 2.0 -0.2 10.5 -1.9 14.1
2023 8.0 -0.4 -0.2 -3.6 0.9 4.6 3.0 -4.5 -6.3 -5.2 7.5 6.9 9.6
2022 -11.6 -0.6 8.7 -6.1 -4.6 -9.1 10.3 -2.7 -10.4 4.3 5.0 -7.1 -24.0
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

Performance
since
inception

825.8%

ann. Perf
since
inception

14.1%

Performance
5-years

80.6%

Performance
3-years

37.3%

Performance
1-year

22.0%

Volatility
5-years

20.0%

Volatility
3-years

17.0%

Volatility
1-year

19.0%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE ACATIS DATINI VALUEFLEX FONDS
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ACATIS Datini Valueflex Fonds

YIELD TRIANGLE
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

17.0
17.7
22.4
13.4
15.4
17.4
19.9
14.5
14.1
14.1
14.0

12.9
19.7
9.8

12.6
15.2
18.3
12.6
12.3
12.5
12.5

20.6
8.0

11.7
14.9
18.4
12.0
11.8
12.0
12.1

10.0
14.2
17.6
21.4
13.5
13.0
13.1
13.1

12.3
17.0
21.6
12.4
12.0
12.3
12.3

9.4
16.8
7.2
7.6
8.5
9.0

33.9
16.2
14.9
14.8
14.4

12.6
11.9
12.3
12.3

5.8
7.8
8.7

-1.7
1.7 12.1

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT

0

50

31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees

67.2
73.2

-24.1 -7.0

21.0 22.0

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.

TOP 10 POSITIONS
Nvidia 4.1%

UniCredit HVB Call
20.07.48 HICPxT1
Warrants 3.8%

Lam Research 3.3%

BioNTech ADRs 3.0%

Palantir 2.9%

CoinShares Physical
Bitcoin 2.8%

SFC Energy 2.8%

21Shares CBTC 2.7%

Bitcoin Tracker 2.7%

SparkChange Physical
Carbon EUA ETC 2.7%

ASSET ALLOCATION - CLASSES

Cash 0.0%

Others 0.2%

Subscription  rights 0.1%

Fixed Income, average rating BB 14.0%

Certificates 20.5%

Equity 65.2%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 0.9%

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

Global balanced fundMarketing Document

Share cl. A Share cl. B Share cl. X
ISIN DE000A0RKXJ4 DE000A1H72F1 DE000A2QSGT9
Distribution distributing accumulating accumulating
Date of inception Dec. 22, 2008 Apr. 15, 2011 Jul. 26, 2021
Minimum investments 1,000,000 EUR none none
Total annual costs
(as of Oct. 31, 2024) 0.94% 1.79% 1.44%

included therein:
Management fee 0.81% 1.66% 1.31%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
Tellco AG, Schwyz

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

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

1st place over 5, 10 years of 194



ACATIS FAIR VALUE MODULOR VERMÖGENSVERWALTUNGSFONDS
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
The fund gained a slight 0.1% in October. The reporting season and minor
adjustments took centre stage. The quarterly figures were predominantly very
positive. Nextracker (+39%) and Intuitive Surgical (+22%), for example, bene-
fited from strong demand and raised their forecasts for the rest of the year. We
took advantage of the favourable prices to reduce our positions in some stocks.
Profit-taking was seen in Nextracker, Nvidia, Prysmian and ITM Power. Waga
Energy, on the other hand, was sold in its entirety following a takeover bid, while
SFC Energy was sold for sustainability reasons. The freed-up liquidity was used
to selectively diversify the portfolio outside the USA. For example, investments
were made in solid dividend stocks such as Wal-Mart de Mexico in order to
benefit from basic consumption in Central and South America. Another new
addition to the portfolio is a Softbank bond. 50% of Softbank's assets consist
of the chip architect ARM. The bond currently offers a yield of 6.5% and is the
more defensive option for us to benefit from the AI wave in this way.

INVESTMENT OBJECTIVE AND - PHILOSOPHY
The fund aims for sustainability. Only issuers that fulfil ethical-sustainability criteria
and comply with high standards with respect to social, business and ecological
responsibility and environmental sustainability are accepted. These are companies
with regard to entrepreneurial, social and ecological responsibility and ecological
sustainability, and which are chosen in accordance with the very strict criteria
pursuant to Article 9 of the EU Disclosure Regulation. Individual sustainability
objectives are taken into account on the basis of continuous discussions with
investors. Moreover, each title also pursues at least one of the sustainable de-
velopment goals of the United Nations (SDGs). The fund invests globally in
stocks, REITs, bonds, profit participation certificates and other innovative in-
vestment instruments, such as income trusts or certificates that contain financial
indices, stocks, interest rates and foreign currency as the underlying asset.

PRODUCT FACTS
KVG ACATIS Investment

Manager ACATIS Investment

Sustainability advisor ACATIS Fair Value, CH

Domicile Luxembourg

Custodian HAL Privatbank, LUX

UCITS V yes

Total net assets 256.2 Mill. EUR

Net asset value 63.93 EUR (Cl. A)

Fiscal year end Dec. 31.

Investment horizon long-term

Risk-return profile 4 of 7 (acc. to PRIIP)

Recommended
holding period at least 5 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 2.9 -3.9 -5.3 -0.8 3.4 2.0 1.5 -0.4 0.9 0.1 -0.1
2024 -1.8 1.0 3.2 -2.7 2.9 -2.3 1.8 -0.4 0.6 -2.0 1.9 -1.6 0.3
2023 4.4 -0.9 0.0 -2.5 0.7 0.9 2.1 -3.5 -5.6 -6.0 6.8 6.0 1.6
2022 -7.8 -2.8 5.0 -3.0 -2.8 -5.1 9.9 -3.6 -9.3 0.4 7.6 -5.2 -17.2
2021 4.3 -1.6 0.2 2.9 -0.2 5.5 2.2 3.5 -3.4 4.2 1.9 -1.7 18.9
2020 -0.5 -0.8 -5.0 7.5 3.8 1.5 1.2 2.5 0.6 1.3 5.6 0.9 19.6

Performance
since
inception

33.3%

ann. Perf
since
inception

1.5%

Performance
5-years

6.7%

Performance
3-years

3.8%

Performance
1-year

0.1%

Volatility
5-years

13.3%

Volatility
3-years

11.7%

Volatility
1-year

9.1%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE ACATIS FAIR VALUE MODULOR VERM.VERW.FONDS
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ACATIS Fair Value Modulor Vermögensverwaltungsfonds
ACATIS Modulor College Fonds (before adjustment of investment concept)

YIELD TRIANGLE
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

6.3
6.1
6.5
2.8
5.4
7.1
8.3
5.4
5.1
4.7
4.3

6.2
6.6
2.2
5.3
7.2
8.6
5.4
5.0
4.6
4.2

5.6
0.4
4.4
6.8
8.4
4.8
4.5
4.0
3.7

-0.5
4.7
7.5
9.3
5.1
4.6
4.1
3.7

4.4
8.0

10.1
5.0
4.5
4.0
3.5

8.0
10.6
4.4
3.9
3.4
2.9

20.2
9.5
7.9
6.6
5.6

5.6
4.6
3.7
3.0

-0.0
0.1
0.0

-5.5
-4.2 0.6

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT
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31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees

21.4
26.4

-18.7 -8.6

13.3

0.1

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.

TOP 10 POSITIONS
8Y Steepener Note RLB
OÖ 4.4%

8Y Steepener Note
NBC 4.2%

0.000% SPV Aareal Note
2026 3.9%

Elis 3.5%

Hannover Rück 3.4%

Infineon 3.3%

7.875% Grenke Finance
PLC 2027 3.3%

Aurubis 3.1%

Nordea Bank 2.9%

Nexans 2.9%

ASSET ALLOCATION - CLASSES

Cash -0.2%
Others 0.3%

Total Return 8.6%
Hedging 9.4%

Fixed Income, average rating A- 16.0%
Equity 65.9%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
CO2 Neutralisation Note 1.5%

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

Global balanced fundMarketing Document

Share cl. A Share cl. B Share cl. I Share cl. S Share cl. V Share cl. X
ISIN LU0278152516 LU0313800228 LU0278152862 LU0278153084 LU1904802086 LU2451779768
Front end fee 5% 5% 0.5% 0.5% 0% 0%
Distribution distributing accumulating distributing distributing accumulating 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
(as of Dec. 31, 2024) 1.89% 1.93% 1.29% 0.61% 1.45% 1.51%

included therein:
Management fee 1.70% 1.70% 1.10% 0.45% 1.25% 1.19%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
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 1 2022/ 2021 Lipper Leader Share cl. S



ACATIS  VALUE EVENT FONDS
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
The fund gained 1.2% in October. The month marked the start of the reporting
season. Alphabet presented excellent quarterly figures: Total revenue grew by
almost 16%, driven by a robust performance of the cloud division (+34%) and
the continued strong business with Google Search (14%). Alphabet thus sur-
passed the USD 100 billion revenue mark in a quarter for the first time and
generated a profit of almost USD 27 billion. LVMH was also able to present
positive quarterly results. Sales rose by 1%, supported in particular by the re-
surgent business at airports and in its own boutiques, where sales were up
7% overall. The shares of Alphabet (+17.8%), LVMH (+17.6%) and Amazon
(+13.2%) recorded the strongest performance in October. At the lower end
of the performance scale were Sika (-10.4%), Novo Nordisk (-8.4%) and
Hershey (-7.7%).

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
KVG ACATIS Investment
Manager ACATIS Investment
Domicile Germany
Custodian HAL Privatbank, FFM
UCITS V yes

Benchmark

MSCI World GDR (EUR)(50%),
EONIA TR (EUR)(50%)
until 31.12.2021
MSCI World GDR (EUR)(50%),
€STR(50%) since 01.01.2022

Total net assets 6,176.1 Mill. EUR
Net asset value 390.78 EUR (Cl. A)
Front end fee 5%
Fiscal year end Sep. 30
Investment horizon long-term
Risk-return profile 3 of 7 (acc. to PRIIP)
Recommended
holding period at least 5 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 2.3 0.5 -3.6 -0.8 1.7 -0.6 0.7 -0.1 0.0 1.2 1.1 5.2
2024 1.4 1.4 1.5 -0.7 1.0 1.6 0.9 0.3 0.5 -0.9 2.5 -0.2 9.9 15.2
2023 6.7 -1.6 2.1 1.8 1.3 1.5 2.2 -0.3 -1.9 -1.4 2.7 0.9 14.6 11.7
2022 -1.4 -3.6 1.0 -2.5 -2.0 -1.6 7.5 -3.7 -6.0 0.4 3.6 -4.3 -12.4 -6.7
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

Performance
since
inception

296.3%

ann. Perf
since
inception

8.5%

Perform­
ance
5-years

37.0%

Perform­
ance
3-years

26.3%

Perform­
ance
1-year

3.5%

Volatility
since
inception

8.8%

Volatility
5-years

8.5%

Volatility
3-years

6.8%

Volatility
1-year

5.7%
Volatility on monthly basis Source: Bloomberg, ACATIS Research

PERFORMANCE VS. BENCHMARK
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The Fund, Share Cass A The Benchmark

YIELD TRIANGLE
2025
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2017
2016
2015
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7.9
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5.9
4.3
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7.0
7.9
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6.5
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3.6
7.1
7.1
8.2
5.0
6.1
6.5
6.0

8.7
8.3
9.3
5.4
6.6
7.0
6.4

8.0
9.5
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6.8
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13.0
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2.2
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4.5
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4.9

3.3
2.8 8.4

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT
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31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees
Benchmark

16.7
21.7 19.2

-10.8 -2.6

9.6
3.5

11.3
16.7

3.5
9.1

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.

TOP 10 POSITIONS
Alphabet Class A 5.5%

Berkshire Hathaway 4.5%

Brookfield A 3.9%

MercadoLibre 3.6%

Amazon 3.3%

Tencent 3.2%

Microsoft 3.1%

Visa 3.1%

Uber Technologies 3.0%

Prosus 2.8%

KEY FIGURES OF THE PORTFOLIO
Duration-weighted yield 3.0%
Maturity (due date) 7.2y.
Maturity (next call date) 2.4y.
Tracking Error 5.0%
Sharpe Ratio 0.6

ASSET ALLOCATION - CLASSES

Cash 13.8%

Fixed Income, average rating A 19.9%

Equity 66.3%

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

Global balanced fundMarketing Document

Share cl. A Share cl. B Share cl. C Share cl. E Share cl. X Share cl. Z
ISIN DE000A0X7541 DE000A1C5D13 DE000A1T73W9 DE000A2JQJ20 DE000A2H7NC9 DE000A2QCXQ4

Distribution accumulating accumulating distributing
monthly accumulating distributing accumulating

Date of inception Dec. 15, 2008 Oct. 15, 2010 Jul. 10, 2013 Oct. 1, 2018 Dec. 22, 2017 Nov. 19, 2020
Minimum investments none none none 50,000,000 EUR none none
Total annual costs
(as of Sep. 30, 2024) 1.80% 1.40% 1.80% 1.03% 1.46% 1.46%

included therein:
Management fee 1.65% 1.25% 1.65% 0.95% 1.31% 1.31%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
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)

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

ACATIS Test Winner



ACATIS IFK VALUE RENTEN (EUR)
AS OF: OCTOBER 31, 2025

MARKET COMMENTARY
In October, the fund was up +1.1%. Year-to-date, the fund has returned +5.5%,
compared to -4.4% of the BM. Even after a visit to Paris, we do not consider the
interest rate premiums on French government bonds to be really attractive
across the board. Interest rate cuts in the US and UK should have a supportive
effect, although not to the extent expected by some participants. The fundamen-
tally positive sentiment should continue at least into the second half of 2026. The
fund is now distributing at least 4% in the A tranche for the 15th year in a row.
The NAV will therefore be reduced by the distribution of EUR 1.76 on 17 No-
vember. This would offer investors the opportunity to optically enter the fund at
a "favourable" price by the discount of the distribution or to reinvest it. The fund
still has the maximum award of 5 out of 5 Lipper Leaders for 3, 5, 10-year and
total performance, as well as 5 stars from Morningstar (D tranche). With a
duration of around 3.9 years and a yield of 6.0%, we feel well positioned for
2026. There are currently 87 bonds in the fund.

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
KVG ACATIS Investment

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

Domicile Germany

Custodian HAL Privatbank, FFM

UCITS V yes

Total net assets 1,116.4 Mill. EUR

Net asset value 46.56 EUR (Cl. A)

Fiscal year end Sep. 30

Investment horizon long-term

Risk-return profile 2 of 7 (acc. to PRIIP)

Recommended
holding period at least 3 years

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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 6 , 2025, 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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PERFORMANCE AS OF END OF MONTH IN PERCENT
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Index

2025 1.7 1.2 -1.6 -0.6 1.2 0.6 1.2 0.1 0.4 1.1 5.5 -4.4
2024 1.5 -0.1 2.2 0.7 1.1 0.5 1.3 0.6 1.5 0.3 1.1 0.5 11.9 2.8
2023 3.9 0.6 -2.2 -0.4 1.7 1.6 0.7 0.2 -0.5 -0.5 2.7 2.0 10.1 0.5
2022 -1.3 -7.4 -1.1 -0.3 -1.0 -4.5 1.9 1.0 -2.9 0.6 2.0 -0.2 -12.8 -11.8
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

Performance
since
inception

147.8%

ann. Perf
since
inception

5.5%

Performance
5-years

20.1%

Performance
3-years

32.2%

Performance
1-year

7.1%

Volatility
5-years

3.5%

Volatility
3-years

2.7%

Volatility
1-year

2.8%
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 01/23 01/24 01/25

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

YIELD TRIANGLE
2025
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

3.2
4.8
5.3
3.2
4.4
3.5
3.3
1.6
2.4
3.1
3.3

4.2
4.9
2.5
4.0
3.1
2.9
1.1
1.9
2.8
3.0

5.3
2.1
4.0
3.0
2.8
0.7
1.7
2.7
2.9

3.1
5.2
3.7
3.4
0.9
2.0
3.1
3.3

3.8
2.3
2.2

-0.5
1.0
2.3
2.6

0.7
1.0

-1.9
-0.0
1.6
2.1

3.7
-0.7
1.4
3.1
3.4

-4.5
-1.1
1.4
2.1

-0.7
2.3
2.9

2.4
3.2 9.1

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

Sale at
the end of the year
resp. YTD

ROLLING PERFORMANCE 5 YEARS IN PERCENT

-15
-10
-5
0
5

10
15
20

31.10.20-31.10.21 31.10.21-31.10.22 31.10.22-31.10.23 31.10.23-31.10.24 31.10.24-31.10.25
with consideration of the maximum asset-based fees
without consideration of the maximum asset-based fees
Benchmark

3.3
6.3

-2.9 -14.6 -7.8

7.1

-6.9

15.3

4.8
7.1

-2.0

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.

TOP 10 POSITIONS
6.750% LBBW (2031/
Und.) 6.2%

6.625% Petrobras 2034 5.9%

5.750% Dt.
Pfandbriefbank (2023/
Und.) 4.4%

6.750% Eurofins 2023
(28/Und.) 4.2%

3.625% Infineon Sub.-
FLR-Nts.v.19(28/Und.) 3.7%

5.950% Südzucker
Hybrid Perp. 3.5%

5.125% Grenke Finance
Anleihe 2029 2.9%

1.000% Bundesrepublik
Deutschland 2038 2.9%

0.000% Bundesrepublik
Deutschland 2028 2.9%

3.000% Europcar 2026 2.9%

KEY RATIOS
Duration-weighted yield 5.5%
Average Maturity 3.9y.
Average Rating BBB

MATURITY

Others / Cash 9.6%
30 + Years 2.8%

15-30 Years 4.0%
10-15 Years 8.8%
7-10 Years 9.0%

5-7 Years 11.5%
3-5 Years 14.1%

1-3 Years 23.0%
0-1 Year 17.2%

RATING

Cash 7.7%
Not rated / Others 2.6%

D 0.0%
C 0.0%

CC 3.1%
CCC 5.2%

B 8.0%
BB 20.4%

BBB 29.0%
A 3.6%
AA 4.7%

AAA 15.7%

CURRENCIES (AFTER HEDGING)

Others -0.1%
CHF 0.3%
ZAR 0.3%
TRY 1.9%
MXN 4.7%

USD 9.8%
GBP 10.5%

EUR 72.6%

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

Global fixed-income fundMarketing Document

Share cl. A Share cl. D Share cl. X
ISIN DE000A0X7582 DE000A3C9127 DE000A2H5XH1
Front end fee 3% 0% 0%
Distribution distributing distributing distributing
Date of inception Dec. 15, 2008 Jan. 28, 2022 Nov. 16, 2017
Minimum investments none 50,000,000 EUR none
Total annual costs
(as of Sep. 30, 2024) 1.07% 0.64% 1.03%

included therein:
Management fee 0.98% 0.55% 0.94%

Representative in Switzerland
Paying agent in Switzerland

1741 Fund Solutions AG
Tellco AG, Schwyz
valid for the shareclasses A, X Past performance is not a guarantee for future returns. (All general data refer to share class A)

Morningstar top rating (3 years) Fund Award 2020 Fund Award 2019 Fondsmanager 2017 Lipper Leader (B) Scope rating

1st place over 1 year of 111
3rd place over 3 years of 111



Opportunities and risks of investing in  
ACATIS investment funds 

Date: 2025 

OPPORTUNITIES 

 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.   

 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. 

 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. 

 Flexibility 

Investment funds of ACATIS can be bought and sold daily. 

 Transparency 

The fund unit prices and valuations of the investment funds 

are published each trading day. 

 Security 

Even if the investment company were to go insolvent, the 

assets of the equity fund would remain insolvency-proof. 

 Sustainability opportunity  

Investments in securities of sustainable companies can offer a 

long-term above-average perspective due to the increasing 

importance of sustainable issues.  

 Incorrect Assessments  

 Incorrect assessments may occur during the investment   

selection process. 

 Value Loss 

Price losses due to a variation of market-, sector and com-

pany-related factors as well as foreign exchange losses are 

possible. 

 Issuer 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.  

 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.  

 Other Risks  

Counterparty and/ or liquidity risks may arise depending on 

the security and/ or fund. 

 Costs 

One-time and recurring costs are charged against the fund 

unit price. 

RISKS 

 

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, Güetli 166, CH-9428 Walzenhausen, Tel: +41 / 71 / 886 45 51, E-Mail: info@acatis.ch, Info: www.acatis.ch 



Get in contact with us 
 
ACATIS Investment  
Kapitalverwaltungsgesellschaft mbH 
mainBuilding 
Taunusanlage 18 
D-60325 Frankfurt am Main 
Tel: +49 / 69 / 97 58 37-77 
Fax: +49 / 69 / 97 58 37-99 
E-Mail: sales@acatis.com 
Info: www.acatis.com 
 
Persons to contact 
Luis Cáceres 
Marie Ballorain 
Vera Fülöp 
Michael Niefer 
Frits Nieuwenhuijsen 
Ädris Osmani 
Marvin Otto 
Joachim Paustian 
Niels Schiller 
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 
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-Straße 24-28, 60439 Frankfurt. Deadline for this issue: November 10, 2025, 10.00 CET. 
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