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MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
The fund started January with a gain of 2.4%, slightly behind the benchmark

index (+3.2%). Once again, Nvidia was the best performer (+26.3%), fol- 000%
lowed by Intuitive Surgical (+14.0%), Progressive Corp. (+13.6%) and ResMed
(+11.29%).Weak performers were Grifols (victim of a short selling attack) with
-34.4%, Intrum (-12.4%) and the two Chinese companies China Resources Gas S00%

(-12.3%) and Anta Sports (-12.0%). Among the weak performers was also the
CO2 neutralisation note with -18.4%.The CO2 market price falls when the
demand for emission certificates falls. Demand falls either due to technological
measures, i.e. investments, or due to a weakening steel or cement economy.We
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this slump in demand. We have added four stocks (Baidu, Lonza, Reply and Res- ACATIS Aidien Global Fonds A —— MSClWorld GDR (EUR)

Med) and sold Envista, lllumina, Lumentum and Trimble.

INVESTMENT OBJECTIVE AND - PHILOSOPHY TAKING INTO ACCOUNT THE ISSUE PREMIUM

The fund invests mainly in companies that have been chosen based upon funda- The performance information for this fund and the published redemption prices show the gross
mental "bottom-up” analysis of individual stocks. The selection adheres to classical value development. The costs for fund management, depositary, audit etc. have already been de-
shareholder value aspects. The fund invests in companies that are undervalued 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 5% reduces a gross investment amount of EUR 1,000 to a net investment
amount of only EUR 952.38.

according to criterias 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- PERFORMANCE AS OF END OF MONTH IN PERCENT

fined by the majority of those surveyed. Companies that breach these require- Jan  Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year Index
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apply as of mid-2022.

PRODUCT FACTS TOP 10 POSITIONS
. Performance ann.Perf Perform- Perform- Perform- Perform- Volatility ~Volatility ~Volatility
KVG ACATIS Investment Novo-Nordisk 5.6% since since ance ance ance ance S-years  3-years |-year
. 5 inception  inception 10-years 5-years  3-years  |-year
Manager ACATIS Investment Nvidia °.2% 9157%  9.1% 1403%  673%  257%  146%  160%  163%  10.6%
Domicile Germany Fortescue 45% Volatilty on monithly basis Source: Bloomberg, ACATIS Research
Custodian HAL Privatbank, FFM Microsoft 43% ASSET ALLOCATION - COUNTRIES
UCITSV yes Regeneron USA 58.8%
. o 8%
Total net assets 607.9 Mill. EUR Pharmaceuticals 1% I Germany 9.1%
. N O,
Front end fee 5% Booking Holdings 3.9% Denmark 8.0%
i .82 5.5%
Fiscal year end 3110 Progressive 3.8% I Japan )
- Lam Research 37% Australia 4.5%
Investment horizon long-term B Switzerland 2.7%
" o
Risk-return profile 4 of 7 (acc. to PRIIP) Intuitive Surgical 33% China 2.5%
Minimurm holdin Goldman Sachs Inflation B France 22%
N O,
period S 5 years Linked Note 6Y 3.0% Others 6.4%
Skills/ Experiences Basics I Cash 03%
Loss Carrying Capacity no Capital Guarantee CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
[l CO2 Neutralisation Note 0.7%
Share cl.A Share cl.B Share cl.C Share cl.E
WKN 978174 AOHF4S AOQYBNM A3C2E
ISIN DE0009781740 DEOOOAQHF4S5 DEOOOAQYBNM4 DEOOOA3C92E9
Distribution Dividends reinvested Dividends reinvested Dividends distributed Dividends reinvested
Net asset value 509.42 EUR 3461681 EUR 33,488.03 EUR 1,063.29 EUR ;
Date of inception May 20, 1997 Jan. 2, 2006 Oct. 20,2009 Feb. 28,2022 — iy
Investor type Private Customer Private Customer Private Customer Private Customer :FUNQD
Minimum investments none none none 50,000,000 EUR ZAVOVAZR%
Total | cost
(a? o% Daerz_nguxézocz%s S 1.52% 0.87% 0.86% 0.75% gro
included therein: Lro
Management fee 1.35% 0.72% 0.72% 0.62% BORSE
Fermission for public b AT, CH, ES, FR, NL DE, AT, CH, ES, FR, NL DE, AT, CH, ES, FR, NI DE 39 place over 20 years of 69
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco in der Schwyz

Past performance is not a guarantee for future returns. (All general data refer to share class A)
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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) www.acatis.de and from wwwi.acatis.ch. ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-Straf3e 24-28, 60439 Frankfurt. Deadline for this issue: February 6 , 2024, 12.00
CET
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