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MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
The fund ended November with a gain of 0.4% and was able to escape the 400%
generally volatile market environment. The main drivers of the positive
performance were Roche (+18.1%), Alphabet (+13.2%) and Hershey (+10.3%). 350%
Roche impressed with strong trial results in the breast cancer and multiple 300%
sclerosis indications. With the publication of Gemini 3.0, Alphabet demonstrated
that the Group is by no means the runner-up in the Al race, but is currently 0%
claiming technological leadership. Alphabet also announced the marketing of its 200%
own chips for training and operations, thereby competing directly with Nvidia. 150%
On the losing side were MercadoLibre (-1 1.5 %), Uber (-9.8 %) and Prosus :
(-9.5 %).These price losses came as a surprise: while there was no fundamental 100%
news for MercadoLibre, both Uber and Tencent, the most important asset in the 01/0901/1001/1101/1201/1301/1401/1501/1601/1701/18 01/19 01/2001/21 01/2201/2301/24 01/25
Prosus portfolio, presented very good quarterly figures. — The Fund, Share Cass A ——— The Benchmark
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 s 134 136 "
fund's positions by focusing on companies with strong business quality. The fund 0 8.6 55 5o
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS 5 3 12 . i i
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- 5
nies that breach these requirements are only supposed to be included in the )
o i . ‘ S .
portfoho \fthleuf cumulative portion does pot exceed 10% of fund assets. This 300120301121 301121300122 300122301123 30.1123-30.1 124 30.1194-30.1 1.25
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
ACATIS.
PRODUCT FACTS TOP 10 POSITIONS
KVG ACATIS Investment Alphabet Class A 58% PERFORMANCEAS OF END OF MONTH IN PERCENT
Manager ACATIS Investment Berkshire Hath 4.8% Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
Domicile Germany ershire Mathaway ©% 205 23 05 36 08 |7 06 07 01 00 12 04 [ 1.5] s
: : Brookfield A 39% 2024 14 14 15 07 10 16 09 03 05 -09 25 -02
Custodian HAL Privatbank, FFM
UcITsy . Nu Holdings CI.A 319 2023 67 -6 2l 18 13 15 22 03 -9 -4 27 09 [ 14.6] 11.7]
yes . . (e} _ _ K K _ _ _ ~ "
SO o COR (EUR Go% — 200 -4 36 10 25 20 -6 75 37 60 04 36 43 [ -12.4] -6.7]
e (EUR)(S(O% )(50%),  Amazon 30% 2020 L1 16 19 22 03 28 03 17 23 31 -3 23 NEGNEE
Benchmark ontil 31122021 Tencent 31% 2020 03 56 -106 ILI 59 41 07 28 42 30 59 20 NEAINEE]
MSCIWorld GDR (EUR)(50%),
ESTR(50%) since 01.01.2022 Via % Perfc Perf  Perfc Perf Perfc Volatility ~ Volatility ~Volatility ~ Volatilit
. . eriormance ann. rel errorm- errorm- erform- olatility olatiirty olatiiity olatirty
Total net assets 6,105.7 Mill. EUR Microsoft 3.0% since since  ance ance ance since  5-years  3-years  |-year
Net asset value 392.35 EUR (CLA) . o inception  inception 5-years  3-years  |-year inception
Front ond fee % Mercadolibre 29% 2979%  85%  300%  224%  |4%  88%  81%  66%  51%
. l ; - © = UberTechno|ogie5 2.8% Volatility on monthly basis Source: Bloomberg, ACATIS Research
iscal year en ep.
Investment horizon  long-term YIELD TRIANGLE
Risk-return profile 3 of 7 (acc. to PRIIP
Recommenge q ( ) 63 62 6l 60 64l 6l 71l 53 50 290088 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 5l 50 47 60 22 2022

------ 2021
70 70 7./ 8380 2020

ASSET ALLOCATION - CLASSES 7.2 70 70 71087 5019
Equity 64.0% 55 49 43 36 2018
[ Fixed Income, average rating A 20.4% 67 63 59 2017
Others 0.1% 62 55 2016
I Cosh 155% 4 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 DEOOOAOX7541 DEOOOAICS5DI3 DEOOOAIT73W9 DEO00A2JQJ20  DEOOOA2H7NCY DEO00A2QCXQ4 Duration-weighted yield 32%
Distribution accumulating accumulating S;S;;letmg accumulating distributing accumulating Maturity (due date) 7 4y.
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) 24y.
Minimum investments none none none 50,000,000 EUR  none none Tracking Error 4.7%
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 0.5
included therein: 165% 125% 165% 095% 131% 131%
Management 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)
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%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 suitable for certain investors depending on
their specific investment objectives and financial situation. Private individuals and non-institutional investors should consult their investment advisor for further information on ACATIS products. Opinions expressed are valid at the time of publication and are subject to change, as are
fund composition and allocations. Despite carefully selected sources, the correctness, completeness or accuracy of the information cannot be guaranteed. The information may not be reproduced or redistributed. The marketing authorisations of ACATIS funds in individual countries
and associated services may vary. ACATIS makes the sales prospectuses, basic information sheets (BIB), annual and semi-annual reports of its funds available free of charge in German (wwwacatis.de and via wwwacatis.ch). ACATIS Investment KVG mbH is headquartered in Germany
and is supervised by BaFin, Marie-Curie-Strae 24-28, 60439 Frankfurt. Deadline for this issue: December 6 , 2025, 12.00 CET
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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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