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MARKET COMMENTARY

The fund closed March with +2.29.We believe the short and medium-term
recovery trend remains unchanged. In addition, the so-called "pull-to-par" effect
should continue to have a positive impact over the next nine months.We belie-
ve the normalisation of interest rate expectations is right and proper and expect
an average of two rate cuts this year by the three central banks, the Fed, ECB
and Bank of England. At an interest rate of 2.4%, 10-year German government
bonds are not an obvious buy for us. Credit markets and corporate bonds
should continue to benefit across the board. An important component of the
fund is to focus on so-called "rising stars": In February, this was the case with
Infineon, the largest position, and now in March in a similar way with the LBBW
bond. This means that both bonds were upgraded from BB+ to investment
grade. Since the fund was launched at the end of 2008, a return of around | 17%
has been achieved. According to Absolut Research, the fund remains in the top
10% at |, 5 and 10 years.With a return of 6.5% in the fund, we remain confident
for the current year. There are currently 86 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.

PRODUCT FACTS TOP 10 POSITIONS
KVG ACATIS Investment 3.625% Infineon Sub.-
FLR-Nts.v.19(28/unb.) 5.9%

ACATIS Investment,
Manager Advisor: IfK-Genera- 6.625% Petrobras 2034 5.7%

tionen VV GmbH 30009% Europcar 2026 5.5%

Domicile Germany 6.750% Eurofins 2023
Custodian HAL Privatbank, FFM (28/Und.) 5.1%
UcITsv yes 5.337% Celanese 2029  4.8%
Total net assets 758.2 Mill. EUR 4.000% LBBW v.19(25/
O,

Fiscal year end Sep. 30 unb) 36%
| hori | 3.500% CK Property
nvestment horizon ong-term 2023 3.4%
Riskfreturn proﬂle 3 Of7 (ClA, ><) 3.000°o\/\/intershaII 202|
(acc. to PR”P) 20f7 (C' D) (2 | /Und) 3.3%
,E/Ie'?&um holding 3 ears 6.000% Gothaer (25/45) 33%

10, O,
Skills/ Experiences Basics 6.750% Grenke 2026 33%

Loss Carrying Capacity no Capital Guarantee
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TAKING INTO ACCOUNT THE ISSUE PREMIUM

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

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2024 15 00 22 | 3.7] -0.5]
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Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility

since since 5-years 3-years |-year 5-years 3-years |-year
inception  inception
117.8% 52% 64% 1.8% 11.7% 5.0% 3.8% 2.5%
Volatility on a daily basis Source: Bloomberg, ACATIS Research
MATURITY RATING
[ O- | Year 31.1% AAA 11.0%
I-3 Years 24.6% B AA 3.5%
[ 3-5 Years 23.2% A5.1%
5-7 Years 4.8% [N BBB 28.5%
I 7-10Years 7.9% BB 30.5%
10-15Years 0.0% BB 34%
| 15-30 Years 0.4% CCC 7.6%
30 +Years |.4% BCC24%
N Others / Cash 6.6% C0.0%
D 0.0%

Not rated / Others 3.4%
W Cash 4.6%

Share cl.A Share cl.D Share cl. X CURRENCIES (AFTER HEDGING)

WKN AO0X758 A3C912 A2H5XH CUR 71 6%

ISIN DEOO0AOX7582 DEOOOA3C9127 DEOOOA2HSXH | 9 USD 105% =

Front end fee 3% 0% 0% GEP 99%

Distribution Dividends distributed  Dividends distributed Dividends distributed B MXN 52%

Net asset value 4239 EUR 35691 EUR 307.10 EUR TRY 1.5%

Date of inception Dec. 15,2008 Jan. 28,2022 Now. 16,2017 | CHF 0.9%

Investor type Private Customer exclusively Institutional exclusively Institutional ZAR 0.3%

Minimum investments  none 50,000,000 EUR none | Others 0.1%

Total annual costs

(as of Sep. 30,2023) 1.07% 0.64% 1.03% KEY RATIOS

‘FQIC'Uded therein: 098% 0.55% 094% Duration-weighted yield 69%
anagement fee .

P i<sion for bublic Average Maturity 29y
crrieson 1or P DE, AT, CH, ES, FR,NL  DE DE, AT, CH, FR, NL Average Rating BB-

distribution

Representative in Switzerland 1741 Fund Solutions AG

Paying agent in Switzerland Tellco AG, Schwyz
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Past performance is not a guarantee for future returns. (All general data refer to share class A)
-«

This document is solely directed at professional clients or suitable counter parties in terms of the German Securities Trading Act and is not intended for retail clients. Moreover, this document does not constitute an offer for persons to whom it may not be submitted for legal
reasons. The document's sole purpose is to provide information, and it does not constitute an investment recommendation or a request to buy a fund. The investment opportunity discussed in the document 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. 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 document (KIDs) and annual/semi-
annual reports for its funds free of charge (in German) wwwi.acatis.de and from wwwi.acatis.ch. ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-StralBe 24-28, 60439 Frankfurt. Deadline for this issue: April 6 ,2024, 12.00 CEST
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