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MARKET COMMENTARY

The fund gained 1.2% in May.The benchmark was down 0.8%. Foreign currency
positions in hard currencies are traditionally hedged by around 0%, so that the
so-called VAR and risk capital is protected accordingly in these phases. If bond
prices fall by 2 points on the way to 100, for example, this does not change the
fundamental behaviour of the so-called pull-to-par effect, which is positive and
has had a supportive effect in the last two years.We also see this for the next
6-9 months. As has been the case since the fund was launched more than 16
years ago, we are focussing on special equities, individual corporate bonds and, in
some cases, special situations in the bond sector: The fund still has the maximum
award of 5 out of 5 Lipper Leaders for performance 3,5, 10 and overall, as well
as 5 stars from Morningstar. With a duration of around 3.7 years and a yield of
6.5%, we feel well positioned for the rest of the year. There are currently 85
investments 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 .
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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
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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-Stra3e 24-28, 60439 Frankfurt. Deadline for this issue: June 6 , 2025, 12.00 CEST
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