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MARKET COMMENTARY

The fund recorded a gain of 1.5% in March, resulting in a total quarterly gain of
4.4%.The top performers were Alphabet (+9.2%), Naspers (+8.0%) and Prosus
(+7.7%). Alphabet's increase in value is likely due to rumours that Apple is plan-
ning to use Alphabet's Al assistant. Naspers and Prosus benefited from Tencent's
strong results, which increased revenue by 0% and profit by 36%.Tencent also
announced a 42% dividend increase and plans to buy back over HKD 100bn
worth of shares in 2024.The worst performers were RTL (-8.4%), Apple (-4.9%)
and Ryman Healthcare (-3.5%). RTL failed to impress with its figures, with both
revenue and profit falling short of expectations. The proposed dividend of EUR
2.75 per share currently corresponds to a yield of around 9%.

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
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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 5% reduces a gross investment amount of EUR 1,000 to a net investment

amount of only EUR 952.38.

PERFORMANCE AS OF END OF MONTH IN PERCENT

ratio of 10% is supposed to apply as of mid-2022. Jan  Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
PP PRl 2024 14 14 15 | 44| 6.3
2023 67 -6 21 18 13 15 22 03 -19 -4 27 o9 [NEINIEl
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UaTsy Bonos 2021(24) 44% inception  inception 5-years  3-years  l-year  inception
ja Prosus 43% 2724% 9.0% 40.7% 14.0% 1'1.7% 9.1% 12.19% 9.8% 4.9%
Total net assets 6,817.6 Mill. EUR it Volatility on monthly basis Source: Bloomberg, ACATIS Research
Front end fee 5% Ferguson 3.6% ASSET ALLOCATION - CLASSES
Fiscal year end Sep. 30 Miinchener Riick 3.3%
Investment horizon long-term Equity 51.3%
- 8 Alphabet 3.0% [N Fixed Income, average rating AA- 24.1%
Risk-return profile 4 of 7 (acc. to PRIIP) Others -0.9%
— ‘ SIKA 2.9% e
Minimum holding [ Cash 25.5%
period > years Microsoft 28% - SLSTANADLE
Skills/ Experiences _ Basics 4.625% KFW 2026 27% KEY RATIOS conmmY
Loss Carrying Capacity no Capital Guarantee tnvestment
Duration-weighted yield 4.7% —
Maturity (due date) 1.29% ACATIS Test Winner
Maturity (next call date) 1.0%
Tracking Error 6.3%
Sharpe Ratio 0,3
Share cl.A Share cl.B Share cl.C Share cl.D Share cl.E Share cl. X Share cl.Z
WKN AO0X754 AIC5DI AIT73W A2DR2M A2JQJ2 A2H7NC A2QCXQ
ISIN DEOOOAOX7541 DEOOOAICSDI3  DEOOOAIT73WS DEO00A2DR2MO DEO00A2JQJ20  DEOOOA2H7NCY DEOOOA2QCXQ4
I Dividends Dividends Divid. distributed  Dividends Dividends o I " .
Distribution reinvested reinvested Quarterl distributed reinvested Dividends distributed Dividends reinvested
Net asset value 367.20 EUR 25,651.86 EUR 1,389.89 EUR 1,868.09 EUR 1,531.76 EUR 14523 EUR 121.02 EUR
Date of inception Dec. 15,2008 Oct. 15,2010 Jul. 10,2013 Jun.7,2017 Oct. 1,2018 Dec. 22,2017 Nov. 19,2020

Paying agent in Switzerland

Tellco AG, Schwyz

Investor type Private Customer Private Customer Private Customer Private Customer Private Customer exclusively Institutional exclusively Institutional
Minimum none none none 50,000,000 EUR 50,000,000 EUR  none none
investments
Total | cost
(afoﬁsgggg%g‘;) S 1.79% 1.39% 1.79% 1.02% 1.02% 1.45% 1.45%
included therein: - (50 125% |.65% 095% 095% 1.31% 1.31%
Management fee
Permission for public DEATCHESFR,  DEATCHESFR,  DEATCHESFR, ¢ DE DEATCH,ESFR, DE,CH,ESFR,
distribution LUNLPTIT LUNL LUNLPT LUNL LUNL
Representative in 1741 Fund Solutions AG

erland

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 www.acatis.ch. ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: April 6 ,2024, 12.00 CEST

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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