“Learn to handle stress: do not complain and feel
victimized. If you want to do something - you will find
the way. If not - you find excuses.”

Nobel Laureate in Physiology / Medicine, 29 June 2026 Presentation in Lindau
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Title page — Artwork of the month

Stefan F. Konrad: “Spring”, 2026

Gouache on canvas, 80 x 80 cm
EUR 3,200

Aschaffenburg-based artist, painter and sculptor
Stefan F. Konrad orchestrates different groups of
works. His works are rhythmically thought out.
His abstract compositions on smaller and larger
canvasses provide opportunities for observation
based on simple rules of triangles and squares.
The lively organization of light and dark, bright
and reticent color lends an almost musical flair to
his abstract compositions. 2 artegiani.de
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Retrospect

for the period May 31, 2026 until June 30, 2026

+39.1%

Semiconductor manufacturer

Lam Research is a direct

beneficiary of the boom in Al

It was a strange month: Following the hype

over the tech high fliers, the market once again
turned its attention to classic stocks.As a result, the
ACATIS Aeon Fonds and ACATIS Value und Divi-
dende gained 4.9% and 3.5%, respectively. It seems
that traditional value stocks are making a comeback.
We consider the SpaceX IPO a warning signal. Rare-
ly have we seen so much hot air in a prospectus, and
when this hot air has no problems finding private
investors, it is a signal that prices in the market are
about to change significantly. English investors went
bankrupt when they invested in the South Sea, the
French went bankrupt because they wanted to
acquire unimaginable riches in Louisiana, and Scot-
land lost its independence because of investments in
Panama. And now people are being promised riches
on Mars. It does not sound good.

ACATIS
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Positive Developments

(Individual stocks)

Lam Research (+39.1%):The
company's addition to the Russell
Top 50 Index and a series of
bullish analyst upgrades were the
reason for the continued strong
performance. In its role as a major
,picks and shovel‘ seller for the
capacity expansion of chip facto-
ries, the US company also benefits
from the continued boom in Al.
Naura (+29.5%): Naura profited
from the strong demand coming
out of the semiconductor
industry, as well as the successful
development of a |12-inch Gas

Cluster lon Beam (GCIB) etching
system. It is a milestone that
strengthens China‘s technological
independence in semiconductor
manufacturing and reduces its
dependence on foreign facilities,
which are subject to export
restrictions.

Lasertec (+23.8%):This Japanese
manufacturer of inspection devi-
ces for chip production is another
beneficiary of the general boom
in ITA new generation of devices
and increased forecasts drove up
the share price.

The best individual stocks in the
ACATIS Aktien Global Fonds
Rate development in the period May 31,2026 until June 30, 2026

39,1 % Lam Research

29,5 % Naura

23,8 %

Lasertec

Negative Developments

(Individual stocks)

Fortescue (-15.6%): The Aust-
ralian firm is one of the world‘s
largest iron ore producers, with
the majority of its products
going to China. At this time, the
company is negotiating long-
term contracts with China.
China is driving a hard bargain
and has refused to accept some
deliveries. This put pressure on
Fortescue’s share price.

SAP (-15.2%): The weakness
was triggered primarily by
Oracle’s weak outlook, which had
a negative effect on the entire
software sector, as well as growing
doubts about Al monetization and
the sluggish SI4HANA migration.

Intercontinental Exchange
(-15.0%): Competitors such as
BGC offer products very similar to
the forward transactions of esta-
blished stock exchanges.They can
only be traded through platforms
such as Kalshi or Coinbase.The
potential pressure from the com-
petition also weighed heavily on
the stock of Intercontinental Ex-
change and the Chicago Mercantile
Exchange in June.These established
exchanges are highly regulated.And
now there are competitors that do
not care about the current con-
ventions (e.g. fixed trading periods).
The regulatory authority CFTC
has consented to this competition.

The weakest individual stocks in the
ACATIS Aktien Global Fonds
Rate development in the period May 31,2026 until June 30, 2026

Fortescue

SAP

Intercontinental
Exchange
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Focus on funds

Ten reasons

in favor of
ACATIS Datini
Valueflex

by Laetitia-Zarah Gerbes

Since its launch,ACATIS Datini Valueflex has grown around 14.1% per year.
At the half-way point in 2026, the fund has already gained 13.4%.This per-
formance is not a coincidence, but rather the result of an investment philo-
sophy with clear principles. Let us take a look at ten of these.

@ Trendsetter. The fund does not follow trends but anticipates them:
Nvidia has been in the portfolio since 2016, and Palantir since 2022 - long
before artificial intelligence became the dominant market topic. We also
participated in the most recent boom in the semiconductor sector - with
classic stocks such as Infineon as well as less known but important sup-
pliers such as Amkor Technology, Lam Research and Onto Innovation.

@ Vision. In a gold rush environment, we look for the companies that
sell picks and shovels, i.e. the infrastructure without which the boom in Al
would not be possible. One example is Bloom Energy, which was added
to the portfolio in 2021: The solid oxide fuel cells made by this company
provide the decentralized energy for data centers. At the world's largest
battery manufacturer CATL, on the other hand, the product spectrum also
includes vehicle batteries as well as mobile energy storage for data centers.

© Instinct. One of our primary tasks is to identify the enablers behind
the big issues of the day, before they are discovered by the masses. For

ACATIS
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example, the business model of Twist Bioscience is based on the synthesis
of DNA on silicon chips. Another less-known development was the trend
towards photoelectronics, e.g. with sensors, light sources and laser systems
from Hamamatsu for semiconductor inspection and later for optical data
communication or the photo masks of Tekscend Photomask, the indispensab-
le master templates for semiconductor manufacture: “No masks - no chips.”

@ Innovation. For us, artificial intelligence is not just an investment
but also a tool. One of the certificates designed by ACATIS subsidiary
NNaissance uses leverage to invest in 50 stocks, whereby the selection and
weighting process is supported by an optimization algorithm. Some time
ago we also worked with investment banks to develop inflation certificates
with leverage for the portfolio, in order to benefit from the highly-inflatio-
nary infrastructure investments. That is how problems are actively turned
into opportunities.

6 Countercyclical. When the market turns away, we lean in.The most

heavily weighted sector at the moment is health care, which is wrongly
ignored by the market despite the big issue of an aging population. One
example is Twist Bioscience, which has become one of the top ten positions
in the portfolio with a performance of 220%. Another mostly unknown
company is Denali Therapeutics, whose transport vehicle platform is nee-
ded to transport enzymes or antibodies through the blood-brain barrier,
so that active ingredients can reach their intended destination. One medi-
cation against Hunter Syndrome has already been approved, and the future
lies in the great challenges such as Alzheimer's and Parkinson‘s disease.

0 Patience. Some ideas need time. At SFC Energy, a manufacturer of
smaller (and sometimes portable) fuel cells, patience and the belief in a very
useful technology were rewarded with large government contracts. ITM
Power, whose electrolyzers produce green hydrogen, made great gains fol-
lowing a collaboration with Rheinmetall for the decentralized production
of e-fuels.And despite quarrels over the exit of the company’s founders, Bi-
oNTech is in the starting block with multiple FDA applications for approval.

@ Diversification. At this time, stocks account for approximately
three-quarters of the portfolio (around 70 individual securities), with the
remainder consisting of alternative investments (17%) and bonds (6-7%).
The success of this risk diversification model is demonstrated by the strong
performance this year - despite the most recent temporary Bitcoin weak-
ness.

© Flexibility. The fund's high degree of freedom goes far beyond the
stock market: Bitcoin has been in the portfolio since 2016 - our digital gold.
Looking at the next Bitcoin halving in 2028, we have already built an initial,
smaller Coinbase position. Inflation certificates also contributed greatly to
the performance, and a smart glass basket covers the Virtual Reality Glas-
ses segment, which is doing well even though the market has lost a bit of
interest.

Q Discipline. Freedom needs limits: The upper limit for individual in-
vestments is 10%, therefore we have taken profit several times at Bitcoin,
Nvidia and other positions that made great gains. Currently, the Bitcoin
weighting is around 5.0%. And because the NNaissance certificate is le-
veraged, we have intentionally set its initial weighting to | - 1.5%. In the
case of very innovative or young companies, we always start with smaller
investments of up to 0.5% and gradually increase the position based on
operational performance and rising quality.

@ Added value. The goal of a more complex fund must be to clearly
distinguish itself from the mainstream. As portfolio managers for ACATIS
DatiniValueflex, we do not follow a standard recipe; rather; we use all tools
at our disposal to refine the recipe that is specified by the regulators. Each
one of the 70 individual stocks, each bond and each alternative asset is
continuously analyzed with human and artificial intelligence. This cannot
be done by one person alone - we require the entire team to create this
added value.
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New
Developments

for the period May 31, 2026 until June 30, 2026

We did not make any significant changes in June. Given the posi-
tive trend at IT firms, we had to take profits (e.g. Celestica, Texas
Instruments, Lasertec and Dell). We added to our position in SAP.
The idea is to see which business models are under threat from
Al, and which stand to gain. The market believes that SAP is one of
the losers.We, on the other hand, can imagine that SAP’s extensi-
ve data holdings, in combination with Al, represent a considerable
strength, which is why the stock was added in three funds.

ACATIS Investment Report July 2026
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Purchases

Additions to the funds

GLOBAL
EQUITY FUNDS

Eckert & Ziegler

Eckert & Ziegler (photo) is a global
specialist for the manufacture of weak
radioactive components for medicine
and industry, with strong unique
selling points (e.g. prostate cancer
therapies). As a quasi monopolist for
certain isotopes, the Berlin-based
company boasts an excellent market
position in a structural growth market.
Eckert & Ziegler is a niche provider
whose products are strictly regulated,
which creates a high barrier to entry.

ASIAN EQUITY
FUND

Ganfeng Lithium and
Tiangqi Lithium

Lithium is a vital component for most
battery types, in particular lithium-
ion batteries for electric vehicles and
energy storage solutions. China domi-
nates the global market with a share
of 70-80%. Ganfeng and Tiangi are the
two leading Chinese competitors in
lithium production. Both companies
are profitable and have enjoyed strong
growth for two years.With price-ear-
nings ratios between 35 and 45, the
valuations for the two stocks are

high but also fair.With a continuously
growing global market for electric
vehicles and energy storage solutions,
Tiangi and Ganfeng should be on a
solid growth path.
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Sales

Divestments from the funds

GLOBAL
EQUITY FUNDS

Celestica

GLOBAL
BALANCED FUNDS

Aurubis

Celestica provides equipment
for data centers,among other
things. We anticipated the
positive business growth and are
now exiting with a good profit.

Texas Instruments

Driven by high investment
expenditures in the chip industry
and the resulting euphoria, Texas
Instruments is also reaching a va-
luation level that has allowed us
to generate a nice profit. Howe-
ver, we see only limited potential
in the future. Hence we sold.

Hammond Manufacturing

This manufacturer of aluminum
housing for server cabinets be-
nefits from the expansion in data
centers, but the moat of this
business model is disappearing,
which means that the current
valuation is no longer justified.

ACATIS

Buying this stock under the book
value two years ago has paid off. By
selling at a historically high price-
to-book-value ratio of 1.6, we were
able to make a nice profit. Aurubis
processes copper ore and scrap
(also from the electronics indus-
try) around the world.The cyclical
business model of this Hamburg-
based company is based on the
conversion of copper concentrates
and recycling materials into very
pure metals. The valuation of this
stock (listed in the MDAX) will also
fluctuate widely in the future.

Vonovia

Vonovia (photo below) is Germa-
ny’s largest publicly traded real
estate group (registered office

in Bochum). This position was
sold because continued interest
rate pressures and the high debt
ratio with persistent refinancing
requirements put pressure on the
opportunity-risk profile of this
DAX stock.
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Cosmic adventures
and terrestrial disasters

In the ACATIS management team, Dr. Hendrik Leber
is responsible for portfolio management

After briefly surpassing the 200 dollar mark, the share
price of newcomer SpaceX has stabilized near the
initial listing price of USD 160. Still, Elon Musk’s space
project is light years away from a reasonable valua-
tion.Visions of asteroid mining and colonies on Mars
remind one of the stories about the immense riches of
far-away worlds. None of these had a happy ending.

Between 1695 and 1700, Scotland invested almost half
of its national wealth in the Darién project in Panama
in order to control the trading route between the At-
lantic and the Pacific. The adventure in the tropical rain
forest ended with a national bankruptcy that forced the
Scots to give up their independence. Almost 20 years
later, economist John Law brought France to the edge
of ruin. He fueled the greed for shares in the Mississip-
pi company by inventing gold and diamond deposits in
Louisiana, and he stoked the boom by turning on the
printing press. When it became clear that there was
nothing of significant value in the swamps of Mississippi,
the system collapsed. At the same time, many investors
were ruined by the British South Sea bubble of 1720.

SpaceX is not entirely a figment of the imagination:
Falcon rockets and the Starlink network mean
that the company enjoys a dominant position in aero-
space. However, the astronomical valuation of two
trillion dollars is not based on this foundation; rather,
it is based on an almost mythical treasure hunt, just
like 300 years ago. Mega IPOs often mark the peak
of a market bubble: Once the valuation comes down
from the stratosphere, insiders get cold feet and try
to sell their shares. SpaceX is unlikely to bring down
entire countries, but there will be disappointments.
Our team stays firmly on the ground and steers clear
of cosmic fantasies.
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Interview with Thorsten Schrieber

Polishing the diamond

The new CEO wants to modernize softly: more special funds, better visibility, more languages

Mr. Schrieber, you have only been
the new Speaker of the Management
Board at ACATIS for a few days, but
surely you have already formed some
early impressions. What are the big-
gest differences to your previous em-
ployer, DJE Kapital AG in Pullach near
Munich?

First of all, it is a smaller firm. When | started
at Dr. Jens Ehrhardt in 2007, | was employee
number |2.Today, |19 years later, the team has
grown to over 200 people. At ACATIS, | see
50 names on the telephone list. That is quite
a difference, but on the other hand, the com-
pany is not so small as to enable insights into
all aspects of the firm. In terms of the product
range, the differences are actually not that great,
given the focus on global equity and multi-asset
funds.The bond expertise is probably greater, as
evidenced by the ACATIS Euro High Yield and
ACATIS IFK Value Renten funds.

And what about the investment phi-
losophy?

Both firms are value-oriented. Naturally, ACA-
TIS primarily focuses on Warren Buffett, who
does not play such a great role at DJE. Since
momentum was a fairly successful investment
approach in recent years, DJE was somewhat
more opportunistic, of course without losing
sight of the value-oriented investment style. But
overall, the ACATIS team appears to have more
style consistency.When it comes to the use of
artificial intelligence in portfolio management,
ACATIS has been the clear leader for years.
That aspect is still being developed at the Pul-
lach firm.

Usually, new CEOs want to make big
changes. What will you change to po-
sition ACATIS as a viable firm?

Since | am primarily responsible for sales and
marketing, | focus mainly on the sales side. The-
re are still some opportunities that need to be
addressed. To this end, we will continue to add
more staff. Moreover, the special fund business
involving institutional clients is still in the start-
ing phase. | would like to expand this segment,
because when markets are not doing well, pu-
blicly-offered funds tend to see outflows. In
such times, a strong institutional business can
have a stabilizing effect. | think it is important
to note that my aim is not to change everyt-
hing. Rather, | intend to act carefully and always
in coordination with the three other Managing
Directors, also with regard to increasing our
public relations activities.

ACATIS
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Thorsten Schrieber

has been the Speaker of the
Management Board of
ACATIS since | July. Together
with Thomas Bosch,

Dr. Claudia Giani-Leber and
Dr. Hendrik Leber, he plans

to maintain the proven
strategy while also sharpening
the profile of the brand

But isn‘t ACATIS already a trendsetter
in the industry when it comes to public
relations, with its podcasts, webinars
and events?

Of course. But that does not mean that some
things cannot be modernized. In my opinion, the
potential of ACATIS as a brand can still be le-
veraged further; similar to a diamond that can
still use some finishing touches. During the CO-
VID-19 period, | pushed ahead with digitization
at DJE. For example, it has long been possible to
translate videos with the help of Al.The next mar-
ket correction will come sooner or later. When
my colleague Dr. Leber issues a five-minute state-
ment explaining that this is not the end of the
world, why should that statement only be availa-
ble in German? Why not also in English, French,
Spanish and ltalian - all markets in which we are
active? And when it comes to public appearances,
it doesn‘t always have to be all about him.

Well, he is the founder and the face of
ACATIS ...

And that is a good thing, but there are also very
competent younger individuals in fund manage-
ment who could help us to become better
known, especially to a generation that primarily
obtains its information from social media chan-
nels. | would like to give this excellent substruc-
ture more prominence - of course not using a
sledgehammer; but rather in close consultation
with Mr. and Mrs. Leber, with whom | have main-

tained regular contacts since the time ACATIS
was founded. At the end of the day, it is about
picking people up where they are at.

What about you? Does the ACATIS
philosophy match your investment
style?

Absolutely. For example, | have ACATIS Datini
Valueflex and the new retirement savings ac-
count UCITS ETF in my securities account, but
also funds from my former employer.

No individual securities?

| have moved away from that. While | was a
member of the strategy team at DJE, | was not
able to privately implement some of the more
dazzling ideas due to the strict compliance gui-
delines. So now | focus on funds - and | am not
missing out on anything. Particularly the Datini
fund has performed very well this year, with a
gain of 13 percent.

A final question: Have you acclimati-
zed yourself to Frankfurt yet?

That wasn‘t necessary. Before | moved to Bava-
ria, | had already worked in Frankfurt for 12 ye-
ars. First for Deutsche Bank and then for Credit
Suisse Asset Management. | am from originally
from northern Germany, so the lifestyle in Hesse
is already more familiar to me.| prefer wine over
beer, and the people seem more approachable
somehow.
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Outlook and market

developments

The Lindau meeting
of Nobel Prize
laureates shows
where the science
has already gone -
and also that
Germany is
missing out on
many of the
resulting
opportunities

%‘ il;:' an

by Dr. Hendrik Leber

It is easy to be frustrated by global politics, German politics, the
lethargy of our country, not to mention our national football team.
But there are also good news. Such as an event at which 70 Nobel
Prize laureates spend one week with 600 young global researchers.
This event took place at the beginning of July in Lindau, as part of
the 75th Lindau Nobel Laureate Meetings.

The presentations given by some of the younger Nobel laureates
were quite frankly amazing. Organometallic or covalent organic
structures are concepts that are foreign to most people.These are
grid-like structures that hold organic molecules.The structures can
do amazing things: a sugar cube in such a compound has the surface
area of an entire football field.

This enormous surface area can be used to suck CO2 from the
atmosphere, or to bind moisture from the air. Therefore, it is
technically possible to collect and then sink all of the excess COa2.
Just as it is possible to produce the purest water in desert regions -
from the air. Omar Yaghi was the Nobel laureate who presented his
research, and BASF is already making these products under names
such as Basolite, CALF-20 or COF 999.

Similarly, attosecond lasers are not something that most people
would be familiar with.These are ultra-short light pulses that can
measure the movement of blood molecules. They make it possible
to identify diseases with very simple tests - one to two years before
they can usually be diagnosed. Ferenc Krausz, who won the Nobel
Prize in physics in 2023, is currently conducting a long-term study
on this topic in three countries. There are also developments

with regard to the growing number of autoimmune diseases, such as
Type | diabetes, MS or Crohn‘s disease. Not just one but two

ACATIS
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Nobel Prize laureates, Shimon Sakaguchi and Fred Ramsdell, repor-
ted on this topic: from the genetic side (gene mutation in Foxp3
with antigens CD4+ and CD25+), and from the immune system
side (using regulatory T-cells (TReg cells)). These cells can be up-
or down-regulated to reduce autoimmune responses in the body,
or to increase the cancer response.

The appearance of Katalin Kariké was an absolute highlight. She
worked at BioNTech from 2013 to 2022, after her research funds
at the US university were canceled. Currently, approximately 100
medications that are based on the mRNA technology that she
developed are in the clinical testing stage.

The topics at this meeting were diverse and ranged from the clock
frequency of the brain, the neural coordinates system and the
status of quantum computing to super cap batteries, tandem solar
cells and global food security.

The meeting in Lindau offers encouraging signs that free sci-

ence can solve many global problems.The international meeting
between seasoned Nobel Prize laureates and young researchers is
extremely fruitful.

But we have a massive implementation problem in Germany.
Many science-based start-ups are not able to grow and decide to
leave Germany altogether.The soil may be prepared, but there is
no fertilizer or protective ecosystem for continued growth.As

a consequence, the gross national product of tomorrow is being
created in other countries. However, Germany urgently needs to
support not just the needy but also those who are motivated to
do great things.
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ACATIS

Report on the economic situation

Investment weakness and reforms

Lars P. Feld

In the midst of the discussions surrounding the federal government's
reforms and the cabinet decision on the federal budget, few paid at-
tention to a new study released by McKinsey, which noted the weak
investment situation in Germany. This has been an issue for a long
time, and still the debate about reforms is primarily concerned with
wealth distribution.

First, the findings:According to the study, net investments in Germa-
ny have dropped to only 0.2%, i.e. they have almost come to a stand-
still. Net investments contribute to increasing the capital stock and
thus economic capacities (the production potential). According to
this estimate, the production factor capital no longer contributes to
medium-term economic growth. Frequently, this goes hand in hand
with reduced investment activities. Moreover, demographic trends
mean that the production factor labor is more likely to be a negative
contributor to potential growth. Based on these findings, the Ger-
man economy is heading towards an extended period of stagnation.

The reasons for this dearth of investment and innovation are varied,
but they do share one important aspect - the costs faced by com-
panies in Germany are too high. Interestingly, this is also shown by
the study, although it does not confirm the assertion put forward
by the McKinsey representatives, namely that the Schuldenbremse
(debt brake) is the reason. First, the debt brake was shown to have
no effect on government investment activity, and public investments
only account for 10 percent of the entire investment volume.

The main cost factor that limits private investments is labor costs.
In addition, energy costs and regulatory intensity probably also play

Investment Report July 2026

Prof. Dr. Dr. h.c.

teaches at the Uni-
versity of Freiburg
and heads the Walter
Eucken Institute

a significant role. Unit labor costs have risen massively since 2011,
more than in France or Italy. A comparison of wage costs shows that
Germany‘s costs are much higher than in the US or even China -
and they are not compensated with higher productivity. Productivity
growth has also stalled.

Labor costs include not just nominal (or real) wages that
must be paid to employees, but also additional labor costs
resulting from social insurance contributions, as well as
fixed employee costs due to labor market regulations.
Increasing labor market regulation since 2013 has made
the situation much more difficult. Contribution rates for
statutory health insurance (GKV) and long-term care insu-
rance (SPV) have increased.Also, companies have to expect
further increases in the future.

And then there are the reforms envisioned by the federal govern-
ment.The reform of the health care system aims to stabilize the con-
tribution rates during the current legislative period. The situation is
similar with regard to reforming the SPV.Therefore it is unlikely that
contributions rates will be reduced. At the same time, the contribu-
tion burden for companies will probably increase as a result of these
reforms, since the contribution assessment threshold is supposed
to be significantly increased and mini-jobs would also be subject to
contributions. The reform package for statutory pension insurance
(GRV) also includes an increase in the assessment threshold and
contributions for mini-jobs. There is also the two-point increase in
the contribution rate due to the newly introduced capital pension.
Since federal contributions will be reduced, it can be expected that
contributions to GRV will increase to 20 percent over the next two
years. Overall, the contribution rates for GRV will rise to 22 percent.

Every measure under the reforms can be justified with various rea-
sons. At the same time, the end result is billions in extra costs for
companies. Because of the intended income tax reform, the costs for
partnerships, individual companies and the self-employed will conti-
nue to increase, because the highest tax rate (,,wealthy tax rate®)
increases from 45 to 47 percent. For mini-jobs, the flat tax increases
from 3 to 5 percent. Hence this instrument of the labor market is
de facto dead.

All in all, labor costs continue to increase, as does the burden faced
by companies. The small steps taken by policy-makers to deregulate
the labor market seem very meager by comparison. ,,Sachgrundlose
Befristung” (fixed-term employment contracts where the employer
does not have to give objective reasons for the fixed term) will be
expanded somewhat, while the restrictive protection against ter-
mination will only be eased for employees with an annual income
exceeding |.75 times the GRV's contribution assessment threshold.

All in all, this is not enough to provide companies with a better la-
bor market environment for their investments. It remains unknown

how the federal government intends to increase economic growth
in this way.

Prof. Dr. Dr. h.c. Lars P. Feld
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Risk-Return Profiles of Selected Funds

Return Volatility Diagram (5 years p.a. rolling)
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AS OF: JUNE 30, 2026 i
€uro
2nd place over 5 years of 27
Global equity fund, from artificial intelligence, defensive, Art. 8 (SFDR) seit 1994
INVESTMENT PHILOSOPHY AND PROCESS PERFORMANCE VS. BENCHMARK
In June, the fund rose by 2.6%, bringing its ytd-return to 7.4%; the MSCI World
Index stands at 1.6% and | 1.5% respectively. At the individual stock level, Umi-
core (-19.9%), Technogym S.p.A. (-14.7%) and Alibaba Health Information Tech- 0%
nology (-13.5%) underperformed. On the other hand, BellRing Brands (+58.0%),
Lam Research (+39.1%) and Incyte (+19.6%) stood out. Incyte is a biopharma- 200%
ceutical company specialising in innovative therapies in oncology as well as in-
flammatory and immunological skin conditions.The share price rose significantly 150%
last month, fuelled by a positive recommendation from the EuropeanEuropean
Medicines Agency (EMA) for Opzelura, a cream for the treatment of moderate 100%
atopic dermatitis in adults and adolescents. This recommendation paves the way 06/18 06/19 06/20  06/21 06/22 06/23 06/24  06/25 06/26
for authorisation in the EU and underlines the drug s market potential in an area —— ACATIS Al Global Equities
of high unmet medical need. — H?SI mi EAEE\ wgghted NBTR EUR EOD (since Jan, Ist 2026)
INVESTMENT OBJECTIVE ROLLING PERFORMANCE 5YEARS IN PERCENT
For this fund, the objective is to maximise yield without risk limitations. Using
artificial intelligence, this fund aims to outperform the benchmark.The combi-
nation of machine learning methods and the knowledge and experience of a 50
successful investment team is supposed to be the key to success. 157 136 24 . 232
54 6.1
. 109 64 28 . [ — i — o .

30.06.21-30.06.22  30.06.22-30.06.23 30.0623-30.06.24 30.06.24-30.06.25 30.06.25-30.06.26
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees

PRODUCT FACTS TOP 10 POSITIONS = Benchmark
Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
KVG ACATIS Investment Lam Research 4.8% ideA\_oﬂasd may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
Manager ACATIS Investment Inffmcem 45% '
Domicile Germany . . ,, PERFORMANCEAS OF END OF MONTH IN PERCENT
5 Kaiser Aluminum 3.6% Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
Custodian ABN AMRO, FFM o
Everpure 29% 2026 03 20 55 54 33 26 [ 7.4 11.5]
ucITsv YiES o, 2025 39 -18 75 33 36 01 16 16 20 -09 06 08RNUEENE]
. NetApp 2.8%
Total net asstes 31.0 Mill. EUR 2024 02 33 25 26 27 10 51 23 08 06 94 -.8IFER]
Net asset value 1,875.27 EUR (CI. B) Bombardier 28% 2023 65 13 -4 07 00 48 01 -12 32 58 38 s7HIXIMNEX]
Front end fee 5% Analog Devices 279% 2002 68 09 25 -16 -18 54 92 49 62 75 34 -46ENIHFE]
- 2021 53 45 79 24 17 43 10 14 -08 18 20 esBEEENEIN
Fiscal year end June, 30 Porr 2.6%
Investment horizon  long-term i 9
" Pl Seiels 2t Performance ann.Perf Perform- Perform- Perform- Volatility = Volatility ~Volatility ~ Volatility
Risk-return profile 4 of 7 (acc. to PRIIP) Visa 2.4% since since ance ance ance since S-years  3-years |-year
Recommended inception  inception 5-years  3-years  |-year inception
holding period at least 5 years 999%  80%  339%  236%  136%  165%  133%  121%  92%
Volatiity on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE
ASSET ALLOCATION - SECTORS [800) I [F8151 9iS] 4.4 [N815|N708] 2026 e
R (ndustry 27.1% =Eﬁﬁ 36 205
: 4.8 2024
IT 20.8%
2023
[ Non-consumer staples 10.6% =g=m 2022
Health Care 9.3% [13.0[21.6] 2021
[ Raw, ancillary and operating materials 8.8% 5.3 2020
Oy
Consumer Staples 6.2% 2018 2019 2020 2021 2022 2023 2024
[N Energy 5.7% Purchase at the begimning of the year  each figure shows the
Others | |.|% average annual performance

 Cash 0.4%
CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION

I CO2 Neutralisation Note 0.9%

Share cl.A Share cl.B Share cl.C Share cl. X
ISIN DEO00A2DR2L2 DEO00A2DMV73 DEO00A2DMV8 | DEOOOA3E [8U6
Distribution distributing distributing distributing accumulating
Date of inception Nov. 23,2017 Jun. 28,2017 Jun. 27,2017 Jan. 17,2024
Minimum investments none 50,000 EUR 2,000,000 EUR none
B 1.69% 0.98% 083% 1,19%
included therein:
Management fee 1.43% 0.73% 0.58% 0.95%
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (All general data refer to share class B)

@uro.

I ACATIS sustainable best fund boutique of DE 2022/ 2021
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P GLOBAL EQUITY FUND

ACATIS Aktien Global Fonds i

AS OF: JUNE 30, 2026

Global equity fund, aggressive, Art. 8 (SFDR)

Q ACATIS

€uro
Guro

BORSE
» ONLINE

3rd place over 20 years of 69
seit 1994

MARKET COMMENTARY

The fund rose by 0.8% in June, bringing its year-to-date gain to 9.7%. Semicon-
ductor companies such as Lam Research, Kokusai Electric, Naura, TSMC and
Lasertec proved to be the main drivers almost throughout. Kokusai is already
working on batch atomic layer deposition technology for future chip generations
to reduce the feature size from 2 to 0.7 nanometres. The Chinese company
Naura also remains a favourite with good prospects for the future.As the fund is
deliberately positioned more defensively in the semiconductor sector than the
benchmark index (through reduced positions in Palantir and Microsoft), its
performance in June lagged behind the benchmark. New to the portfolio is SAP,
whose share price has recently fallen sharply; we see great potential for Al
applications based on the company s existing wealth of data.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund invests mainly in companies that have been chosen based upon funda-
mental "bottom-up" analysis of individual stocks.The selection adheres to classi-
cal shareholder value aspects. The fund invests in companies that are undervalued
according to criteria as: undervalued net asset value, high earnings power (that is
not reflected in the stock price), above-average dividend yield, neglected indus-
tries or countries, overrated crises. 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 important”. Exclusion criteria were defined by
the majority of those surveyed. Companies 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 ratio of 10% is supposed to apply as of
mid-2022.

PRODUCT FACTS TOP 10 POSITIONS
KVG ACATIS Investment Taiwan Semiconductor
i o
Manager ACATIS Investment Manufacturing 5.3%
ici Alphabet Class A 42%
Domicile Germany
0,
Custodian ABN AMRO, FFM Lam Research 3.8%
UCITSV yes BioNTech ADRs 3.2%
Total net assets 743.1 Mill. EUR Nyidlia 3.1%
Net asset value 699.22 EUR (CLA) Sl e 2.8%
Front end fee 5% Berkshire Hathaway 2.6%
Fiscal year end 31.12. Amazon 2.4%
- Infineon 2.3%
Investment horizon long-term
Risk-return profile 4 of 7 (acc. to PRIIP) Fortescue 22%
Recommended

at least 5 years

PERFORMANCE VS. BENCHMARK

1.000%

500%

06/98 06/00 06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24 06/26

—— ACATIS Aktien Global Fonds A =—— MSCIWorld NTR EUR (since Jan, I'st 2025)
——— MSCI'World GDR (EUR)

ROLLING PERFORMANCE 5YEARS IN PERCENT
208 230

24.6
180
20 14.4
9.0

o 64

-156 -114 -27
0 —-—
. |

-20

30.06.21-30.06.22  30.06.22-30.06.23  30.06.23-30.06.24  30.06.24-30.06.25 30.06.25-30.06.26
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
B 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.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2026 I 01 40 80 39 08 [ 9.7] 12.7]
2005 37 05 82 -1 38 10 15 -4 33 42 o0 -o2[ KX

2004 24 43 38 26 25 26 -0 18 02 00 69 -09EIEIELZ]
2023 56 05 24 21 29 27 26 06 29 43 55 49NEEIEDY
2022 81 -38 39 57 -5 76 90 -39 96 43 57 -60[EPEIEFY
2021 15 25 46 55 -05 63 48 34 -42 42 25 |4EXEHE

Performance ann.Perf Perform- Perform- Perform- Perform- Volatility ~Volatility Volatility

since since ance ance ance ance S5-years  3-years  |-year
inception  inception 10-years 5-years  3-years  |-year
1,294.1% 95% 1838%  443%  494% 18.0% 14.3% 11.4% 10.7%
Volatility on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE

O P R R 2 12.1[10.2 [RZRERY 136 [12.0 BRUECCINNGNG.
(1956 [9u1 1954 9u8 19i8 [EWIIINE] 198 4.0 [EET 2025 ey

Lot [ T lioslio.aliselii2]i0. JE 2024
8.9 8.2 8.4 8.8 8.6[FH] 88 7.6 2023
ASSET ALLOCATION - COUNTRIES [7.9 7.0 7.1 7.4 6.8 5.8 2022
USA 45.1% 12.5[12.1]13.1]14.7]15.8[24.7 2021
| A%
2020
German 1627 Seararan
[ Japan 10.6% I 5018
Oy

Fljance 6.30/7 193 1.3 2017

[ Taiwan 5.3% 9.0 2016
Denmark 3.8%
B ltaly 2.6% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
aly 2.67% Purchase at the beginning of the year  each figure shows the average annual performance
Others 9.6%
I Cash 0.5%
Share cl.A Share cl.B Share cl.C Share cl.E CO2 CERTIFICATES
ISIN DE0009781740 DEOOOAOCHF4S5 DEO0OAOYBNM4 DEO00A3C92E9 FOR CLIMATE NEUTRALIZATION
Distribution accumulating accumulating distributing quarterly accumulating 1 CO2 Neutralisation Note 0.6%
Date of inception May 20, 1997 Jan. 2, 2006 Oct. 20, 2009 Feb. 28,2022
Minimum investments none none none 50,000,000 EUR
(ot annual costs 151% 0.86% 0.86% 076%
[eluded therein 135% 072% 072% 0.62%
anagement fee

Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Al general data refer to share class A)

= ACATIS sustainable best fund boutique of DE 2022/ 2021

ACAT IS Investment Report July 2026
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_ ’ REGIONS EQUITY FUND

ACATIS QILIN Marco Polo Asien Fonds

AS OF: JUNE 30, 2026

Equity fund Asia with focus on China, aggressive, Art. 6 (SFDR)

@' ACATIS

MARKET COMMENTARY

Asian equity markets extended their gains in June, supported by resilient regional
manufacturing data and continued investment in Al infrastructure and semicon-
ductor supply chains. Japan and Taiwan outperformed, India rebounded on stron-
ger domestic inflows, while South Korea saw modest profit-taking. Within China,
A-shares outperformed H-shares, driven by improving manufacturing activity, Al-
related investment, and supportive policy measures.Against this backdrop, the
fund gained 2.1% in June, outperforming the benchmark, which rose 0.9%.The
strongest contributors were Naura (+40.4%), TSMC (+14.4%), and SMIC (+9.6%),
while Xiaomi (-22.8%), Alibaba (-22.5%), and Ganfeng Lithium (-21.5%) were the
largest detractors. Naura benefited from strong industry demand and the suc-
cessful development of a 12-inch Gas Cluster lon Beam (GCIB) etching system,
an important technological milestone that advances China s semiconductor self-
sufficiency and reduces its reliance on restricted foreign equipment. Xiaomi de-
clined following weaker-than-expected quarterly results and ongoing pressure on
its smartphone and EV businesses.

INVESTMENT OBJECTIVE AND - PHILOSOPHY
This actively-managed fund invests at least 51% in companies whose head-

quarters are located in Asia or whose business activities are concentrated in Asia.

The investment universe includes mainly shares of Chinese companies that are
eligible for investments through Stock Connect (Shanghai and Shenzhen), as well
as Chinese companies that are listed outside of the Chinese mainland. Also
shares of other Asian countries, e.g. Japan, India, Indonesia, Vietnam, Thailand, Ma-
laysia and Korea. Management is assisted by local research partner Qilin.The
MSCI AC Asia Pacific NR (EUR) is used as a reference index.The fund does not
strive to depict the reference index, but rather aims for absolute value growth
that is independent of the reference index.The fund may enter into derivative
transactions to hedge asset positions or generate higher values.

PRODUCT FACTS TOP 10 POSITIONS

AWARD
2025
BoR3E
<€uro
1st place over 1 year of 84
seit 1994
PERFORMANCE VS. BENCHMARK
200%
150%
100%
06/20 06/21 06/22 06/23 06/24 06/25 06/26
= ACATIS QILIN Marco Polo Asien Fonds
——— MSCI AC Asia GDR (EUR)
—— MSCIAC  Asia Pacific NR (EUR) (since Oct, |st 2024)
ROLLING PERFORMANCE 5YEARS IN PERCENT
50 408
10 230
30 19.8 :
20 15.6

10 -33.1 -298 -129 233 16
O —
10 [ .

-20

30.0621-30.0622  30.06.22-30.0623  30.06.23-30.06.24  30.06.24-30.06.25
with consideration of the maximum asset-based fees
m without consideration of the maximum asset-based fees
B Benchmark

o . 52 .
~m Bz

30.06.25-30.06.26

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
CATIS

PERFORMANCE AS OF END OF MONTH IN PERCENT

)
K¥G ACATIS Investment NauraTEChnOIOgy 9.6% Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
Manager ACATIS Investment Contemporary 2026 08 -08 72 60 35 20 [ 3.9] 24.8]
i Amperex Technology 2005 01 48 50 80 44 0l 85 65 96 23 -43 oo EEMEE]
Domicile Germany Shs HHD| 74% j004 83 94 25 47 12 05 06 02 236 -5 15 I5PERREN
Custodian UBS Europe SE, FFM Taiwan Semiconductor 2023 77 -80 18 81 -39 09 67 -84 -lI 30 20 -28HECEEE]
UCITSV yes Manufacturing 7.2% 2022 45 -19 -89 37 -15 52 24 25 -112 -115 159 -7 XA
A 2021 66 06 43 -08 00 26 -145 -05 -13 31 -19 -29 llllm:l
Total net assets 72.3 Mill. EUR SGagéung Electronics A
. ‘o
Net asset value 116.35 EUR (CI.A) ’
SMIC Inc 5.2% Performance ann.Perf Perform-  Perform- Perform- Volatility Volatility Volatility ~Volatility
Front end fee 5% since since ance ance ance since  S5-years  3-years  |-year
. Ubtech Robotics Corp 4.4% inception  inception 5-years  3-years  |-year inception
Fiscal year end Sep. 30 Jiangsu Hengrui 246%  32% 250%  392%  230%  207%  224%  212%  179%
T —— long-term Medicine 41% Volatility on monthly basis Source: Bloomberg, ACATIS Research
Risk-return profile 5 of 7 (acc. to PRIIP) Tencent 3.3% YIELD TRIANGLE
Peding poriod 2 least 6 years Slbsbe o 3 I I - 0
East Money Information 0.7 -5.5 -3.3 6.4 2025 resp.YTD
(Zert) 3.0% -1.7 [9.7/58:3] 2024
[ei-20.5 2023
ASSET ALLOCATION - COUNTRIES wvs 207
e China 65.7% 2020 2021 2022 2023 2024
Siidkorea 9.1% Puruse s e egimig ol eyer - exch e
[ Taiwan 7.2%
Singapore 4.8%
I Switzerland 3.6%
USA 2.8% ? CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
I Hong Kong 1.1% B CO2 Neutralisation Note 0.5%
Others -0.4%
[ Cash 6.1%
Share cl.A Share cl.B Share cl. X
ISIN DEO00A2PB655 DEO00A2PB663 DEO00A2P9Q22
Distribution distributing distributing distributing
Date of inception Jun. 11,2019 Jun. 11,2019 Sep. 29,2020
Minimum investments none 250,000 EUR none
Total | cost:
(a? Oa} Sigggf"zocz%s 8 1.92% 1.41% 1.48%
Hduded therein: 1.80% 1.30% 1 36%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (All general data refer to share class A)

T Fund Award 2021

ACATIS

14

Fondsmanager 2017

Investment Report July 2026
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ACATIS Datini Valueflex Fonds

AS OF: JUNE 30, 2026

Global balanced fund, aggressive, Art. 6 (SFDR)

P GLOBAL BALANCED FUND

ACATIS

2 WirtschaftsWoche

BESTE

Vermogens-

verwalter
2026

ACATIS Investment
KVG mbH

Kategorie: 10-Jahres-Performer
Im Test: 1695 Fonds

MARKET COMMENTARY

The fund unexpectedly lost 0.9% in June, meaning that its ytd performance now

stands at just +13.4%.The strong price gains in IT companies and biotech shares
(Twist, Adaptive Biotechnologies, Quanterix, Abcellera) were more than offset by

negative trends in green energy (ITM Power, SFC Energy) and cryptocurrencies.A

new addition to the fund is SAP shares, which have recently lost significant mar-
ket value.The reason for this is the "SaaSpocalypse". Companies that have fo-
cused on "Software as a Service" (SaaS) in recent years and were hailed by the
stock market for doing so are now among the losers of the Al boom.We see
things differently. SAP s vast treasure trove of data can be utilised to great effect
with the help of Al.We thrive on seeing things differently from the stock market
mainstream. That is why we have bought SAP shares.

INVESTMENT OBJECTIVE AND - PHILOSOPHY
The special fund is intended to take advantage of investment opportunities on a

situational and opportunistic basis. In doing so, the investment level can flexibly 20
vary from 0 to 100%.The focus is on the value investing concept, however, not 0
only with regards to equities but to all investment classes. In principle, the fund

aims at long-term investments. The outlook for different investment classes and 0
sub-segments will be verified at regular intervals. Investments will then be made -10
on the basis of target funds or a basket of individual titles. Derivatives may be 20

used to enhance the chances or reduce the risk. If no clear opportunities are
discernible, the fund can maintain high levels of cash for prolonged periods.

PRODUCT FACTS TOP 10 POSITIONS

Ausgabe 14/2026 seit 1994
PERFORMANCE ACATIS DATINI VALUEFLEX FONDS
1.000%
900%
800%
700%
600%
500%
400%
300%
200%
100%
06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24 06/26
—— ACATIS Datini Valueflex Fonds
ROLLING PERFORMANCE 5YEARS IN PERCENT
20.7

67

-168 -11.8

30.06.21-30.06.22  30.06.22-30.06.23  30.06.23-30.06.24 30.06.24-30.06.25 30.06.25-30.06.26

with consideration of the maximum asset-based fees
H without consideration of the maximum asset-based fees

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
CATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
KVG ACATIS Investment Lam Research 45% 206 33 40 -17 106 60 -09 [13.4] |
Manager ACATIS Investment UniCredit HVB Call 2025 52 66 80 23 46 35 77 21 35 30 40 -4 EEN
. 20.07.48 HICPxT | 2024 35 64 44 42 49 22 07 26 20 -02 105 -9
Dozl ety Warrants 40% 2003 80 04 02 36 09 46 30 45 63 52 75 6o
Custodian UBS Europe SE, FFM SFC Energy 36% 2022 -1l6 -06 87 -61 -46 91 103 -27 -l04 43 50 -7 | XX
UCITSV s i 2021 100 44 36 26 30 56 42 57 34 94 02 -2:30% N
4 BioNTech ADRs 3.3%
Total net assets 836.8 Mill. EUR Nvidia 3.2%
. Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
Net asset value 844.89 EUR (CLA) Twist Bioscience 2.8% since since 5-years 3-years |-year 5-years 3-years |-year
- 6% . inception  inception
Onto Innovation 2.8% 893.4% 14.0% 30.2% 38.3% 20.7% 19.2% 17.2% 16.5%
Fiscal year end Oct. 31 Amkor Technology 23% Volatility on monthly basis Source: Bloomberg, ACATIS Research
Investment horizon long-term ; o
i . p f7 oRllP Basilea 23% YIELD TRIANGLE
isk-return profile (e} acc.to )
- ( ) [poreescue 23% [PPSR NS 2. IO xov6 s,
e end Ol e year
Recommended at s, |0 years [ofisras[iel (i3.sTir.3[ 0 KO 0.0 QIR
olding perio [12.5]2.0[13.1 [12.3[ 148123 - 0K 2004
12.3[11.8]13.0[12.00 / J14.9]11.9 BCR 2023
EXJEXENFE] 7.2 [EFIEN] 2022
18.3]18.4]21.4]21.6]16.8[33.9] 2021
ASSET ALLOCATION - CLASSES 15.2]14.9]17.6[17.0[ L2} 2020
[12.6[11.7]14.2]12.3] 2019
Equity 74.5% 9.8 0.0 2018
[ Certificates 16.6% [19.7]20.6] 2017
Fixed Income, average rating B+ 6.3% Exl 2016
| Subscription rights 0.1% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Others 0_|% Purchase at the beginning of the year each figure shows the average annual performance
B Cash 2.4%
Share cl.A Share cl.B Share cl. X CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
ISIN DEOOOAORKX]4 DEOOOA | H72F | DEO00A2QSGT9
—— EQQDAORIOY : Q [ CO2 Neutralisation Note 0.5%
Distribution distributing accumulating accumulating
Date of inception Dec. 22,2008 Apr. 15,2011 Jul. 26,2021
Minimum investments 1,000,000 EUR none none
Total | cost
P 093% 7% 143%
mcluded therein: 0.80% | 65% 1 30%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | |741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Ail general data refer to share class A)

Yk %%k Morningstar rating Share cl.A, B (Overall rating)

ACATIS

gy

Investment Report July 2026

Fund Award 2023 to 2020
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Lipper Leader Deutscher Fondspreis 2022/ 2021/ 2019 excellent

14

e

Marketing Document

MB-Datini-E-V21637-2026-06-30



Vermogensverwaltungsfonds

AS OF: JUNE 30, 2026

Global balanced fund, flexible, sustainable, for endowments, Art. 9 (SFDR)

ACATIS Fair Value Modulor

ACATIS

certified by AIR

seit 1994

MARKET COMMENTARY

Following a strong start to the year, June was weaker; down 3.6%. However, there
has still been a solid gain of 7.2% since the start of the year.Technology and
semiconductor shares, which had previously performed strongly, corrected in
June.Valuations in the semiconductor industry had reached a level that was far
ahead of the fundamental outlook. Infineon has more than doubled since the
start of the year and reached a valuation last seen 26 years ago.We seized the
opportunity to take significant profits. Positions in X-Fab and Infineon were each
more than halved. In addition to semiconductor stocks, we also used the broad
market optimism to take profits on other highly valued shares such as Aurubis
and Terna. Consequently, we have reduced the equity allocation to 67 per cent
and reallocated the freed-up funds into bonds from sound issuers, which now
account for 29% of the portfolio. Discipline in valuation preserves capital for
future opportunities.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund aims for sustainability. Only issuers that fulfil ethical-sustainability crite-
ria and comply with high standards with respect to social, business and ecological
responsibility and environmental sustainability are accepted. These are companies
with regard to entrepreneurial, social and ecological responsibility and ecological
sustainability, and which are chosen in accordance with the very strict criteria
pursuant to Article 9 of the EU Disclosure Regulation. Individual sustainability
objectives are taken into account on the basis of continuous discussions with in-
vestors. Moreover, each title also pursues at least one of the sustainable develop-
ment goals of the United Nations (SDGs).The fund invests globally in stocks,
REITs, bonds, profit participation certificates and other innovative investment
instruments, such as income trusts or certificates that contain financial indices,
stocks, interest rates and foreign currency as the underlying asset.

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment 6.7x RLB OO
Manager ACATIS Investment %(l)r;slkurven-Anlelhe 5.2%
Sustainability advisor  ACATIS Fair Value, CH 5 5. NBC Zinskurven-
Domicile Luxembourg Anleihe 2031 5.0%
Custodian ABN AMRO, LUX Hannover Riick 3.1%
UCITSV yes Fortescue 3.0%
Total net assets 194.7 Mill. EUR Contemporary

Amperex Technology
Net asset value 65.82 EUR (CLA) Shs H HDI 2.8%
Fiscal year end Dec.31. Markel Group 2.6%
Investment horizon long-term ALK-ABELLO 2.5%
Risk-return profile 4 of 7 (acc. to PRIIP) Elis 2.5%
Recommended at least 5 years L'Oreal 2.4%
holding period

Sika 2.3%
ASSET ALLOCATION - CLASSES

Equity 67.5%
I Fixed Income, average rating BBB 17.8%
Total Return 10.2%
B Hedging 1.7%
Others -0.2%
M Cash 3.0%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
I CO2 Neutralisation Note 1.7%

PERFORMANCE ACATIS FAIRVALUE MODULORVERM.VERW.FONDS

150%

100%

50%

06/08 06/10 06/12 06/14 06/16 06/18 0620 06/22 06/24
—— ACATIS FairValue Modulor Vermogensverwaltungsfonds
—— ACATIS Modulor College Fonds (before adjustment of investment concept)
ROLLING PERFORMANCE 5YEARS IN PERCENT
9.4
10
-144 -102 08 -09 -19 I
0 f— — ]
-5
-10
-15

30.06.21-30.06.22  30.06.22-30.06.23  30.06.23-30.06.24  30.06.24-30.06.25
with consideration of the maximum asset-based fees
H without consideration of the maximum asset-based fees

30.06.25-30.06.26

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.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
206 05 03 -52 83 8l -36 [ 72| |
2005 29 -39 53 08 34 20 15 04 09 ol o7 -os NN
2024 <18 10 32 27 29 23 18 04 06 20 19 -L¢ENN
2023 44 09 00 25 07 09 21 -35 56 -60 68 60NN
2022 78 28 50 -30 28 51 99 -36 -93 04 76 -52[HEE
2021 43 -16 02 29 -02 55 22 35 34 42 19 -17NEEKN
Performance ann. Perf Perform- Perform- Perform- Volatility Volatility ~Volatility ~Volatility
since since ance ance ance since S—years 3-years | -year
inception  inception 5-years  3-years  |-year  inception
43.0% 19%  36%  64%  94%  121%  140%  125%  136%
Volatility on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE
4.4 3.9 4.0 3.9 3.4/58 3.6 1.2 -2.0 2.2 2.4 2026 S
42 3.7 3.7 3.5 2.9/ 5.6 3.0 0.0 -4.2 0.6 2005 s T
4.6 4.0 4.1 4.0 3.4 6.6 3.7 0.1 =55 2024
5.0 4.5 4.6 4.5 3.9 078 4.6 -0.0 2023
5.4 4.8 5.1 5.0 4.4[9%5 5.6 2022
LR R R 10.1]10.6(20.2) 2021
7.2 6.8[ 7.5 8.0 8.0 2020
5.3 4.4 4.7 4.4 2019
2.2 0.4 -0.5 2018
6.6 5.6 2017
6.2 2016
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Purchase at the beginning of the year each figure shows the average annual performance

Share cl.A Share cl.B Share cl. | Share cl. S Share cl.V Share cl. X
ISIN LU0278152516 LU0313800228 LU0278152862 LU0278153084 LU 1904802086 LU2451779768
Front end fee 5% 5% 0.5% 0.5% 0% 0%
Distribution distributing accumulating distributing distributing accumulating accumulating
Date of inception Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Dec.28,2018 Apr: 4,2022
Minimum investments none none 100,000 EUR 10,000 EUR 5,000,000 EUR none
Total | cost:
(a?:fDaery.q;J\%ZOC%s) S 1.89% 1.95% 1.29% 0.62% 1.50% 1.66%
included therein:
Management fee 1.73% 1.73% 1.12% 0.46% 1.27% 1.21%
E@f’t;zsj:;;we n 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Payi . Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

aying agent in Switzerland

Past performance is not a guarantee'for future returns. (Ail general data refer to share class A)

@ro
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AS OF: JUNE 30, 2026

Global balanced fund, flexible, Art. 8 (SFDR)

ACATIS Value Event Fonds

€uro ACATIS

SUSTAINABLE

FUND
COMPANY
Investment
Boutiques

ACATIS Test Winner

seit 1994

MARKET COMMENTARY

In June, the fund fell slightly by 0.2%, driven by significant sectoral divergences.
The hardware sector benefited from the Al supercycle, whilst software stocks
and precious metals consolidated. Among the top performers were ASML (+24.3
per cent), which, as the EUV monopolist, benefited from the accelerated Al capex
cycle,and TSMC (+16.5 per cent), which, with net margins of over 50 per cent,
forms the operational backbone of Al hardware. Barclays (+11.2%) delivered a
strong operational performance thanks to a robust interest rate environment
and strict cost management. On the losing side, Salesforce (-16.1%) suffered from
valuation concerns following its $3.6 billion USD acquisition of Fin, whilst Micro-
soft (-15.4%) recorded profit-taking due to high cloud investments against a
backdrop of flatter revenue growth, whilst Agnico Eagle Mines (-13.8%) was
weighed down by operational disruptions and volatile precious metal prices.The
core strategy remains intact: we view these setbacks as a healthy consolidation
and are using them in a disciplined manner to expand our portfolio of high-
quality, fundamentally sound stocks.

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
ratio of 10% is supposed to apply as of mid-2022.

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment ASML Holding 6.0%
Manager ACATIS Investment Alphabet Class A 59%
Domicile Germany
Custodian ABN AMRO, FFM a2z LS
UCITSV yes Taiwan Semiconductor

MSCI World GDR (EUR)(50%), anufacturing 41%
Benchmark il 31123021 ocheHoldng

MSCIWorid GDR (EUR)(S0%), Lo aapationsscheine o

€STR(50%) since 01.01.2022
Total net assets 4,641.4 Mill. EUR Brookfield A 2.7%
Net asset value 381.23 EUR (CI.A) Schneider Electric 2.6%
Front end fee 5% Glencore 2.6%
Fiscal year end Sep. 30 Berkshire Hath 25%
Investment horizon long-term erishire Hathaway =

Linde 2.2%

Risk-return profile 3 of 7 (acc. to PRIIP)

Recommended

holding period at least 5 years

ASSET ALLOCATION - CLASSES
T Equity 68.0%

Fixed Income, average rating BBB+ 24.6%
[ Cash 7.4%

PERFORMANCE VS. BENCHMARK
400%
350%
300%
250%
200%
150%

100%
06/10 06/12

—— The Fund, Share Cass A

06/14 06/16 06/18 06/20 06/22 06/24

—— The Benchmark

ROLLING PERFORMANCE 5YEARS IN PERCENT
132

87 8.l 88
5.1
e | B | B
; =5 -
s [l

-10
-15
30.06.21-30.06.22 30.06.22-30.06.23  30.06.23-30.06.24
with consideration of the maximum asset-based fees

B without consideration of the maximum asset-based fees
m Benchmark

30.06.24-30.06.25 30.06.25-30.06.26

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.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
2026 02 24 51 49 10 -02 EEEX
2025 23 05 36 -08 17 06 07 01 00 12 04 -l.0EEEL
2024 14 14 15 07 10 16 09 03 05 -09 25 -02[EEKINEE
2023 67 -6 21 18 13 15 22 03 -9 -4 27 o9 NENIE]
2022 <14 36 10 25 20 -6 75 37 -60 04 36 -43HEXIIEE
2021 LI 16 19 22 03 28 03 17 23 31 -3 23NEEEYE

Performance ann.Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility ~Volatility

since since ance ance ance since S-years 3-years | -year
inception  inception 5-years  3-years  |-year  inception
2866%  80%  130%  109%  -07%  89%  86%  63%  81%
Volatility on monthly basis Source: Bloomberg ACATIS Research
YIELD TRIANGLE

5.5/ 5.3/ 5254 5158 4.1 3.6 1.7/ 5.6 2.7 20265k

6.1 6.0 5.9 6.3 6.0 6.9 5.1 4.8 2.6[182 2025 reepiS 1T
6.6 6.5 6.5 7.0 6.8/8.0 6.1 5.9 3.3 2024

6.3 6.2 6.1 6.6 6.3[7.7 52 4.5 2023

5.4 5.1 5.0 54 4.7 6.0 2.2 2022
7.9 7.9 8.2 9.3 9.5[EN] 2021

7.0 7.0 7.1[8.3 8.0 2020

7.0 7.0 7.1[8.7 2019

4.9 43 3.6 2018

6.3 5.9 2017

5.5 2016

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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.V Share cl. X Share cl.Z
ISIN DEO0OAOX754 | DEOOOAIC5DI3 DEOOOA I T73W9 DE000A2JQJ20 DEOOOA3ERM93 DEO00A2H7NCY DE000A2QCXQ4
Distribution accumulating accumulating distributing monthly accumulating accumulating distributing accumulating
Date of inception Dec. |5,2008 Oct. 15,2010 Jul. 10,2013 Oct. 1,2018 Oct. 25,2023 Dec.22,2017 Nov. 19,2020
Minimum investments none none none 50,000,000 EUR none none none
Bty 1.80% 1.40% 1.80% 1.03% 1.10% 1.46% 1.46%
[uded therein 1.65% 125% 165% 095% 096% 131% 131%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | | 741 Fund Solutions AG | 1741 Fund Solutions AG | 741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Ail general data refer to share class A)

ACATIS sustainable best fund boutique of DE 2021

ACATIS

FundAward 2021/ 2020

-
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o

e
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AS OF: JUNE 30, 2026

Global balanced fund, flexible, USD-hedge, Art. 8 (SFDR)

ACATIS Value Event Fonds (USD)

€uro ACATIS

SUSTAINABLE

FUND
COMPANY
Investment
Boutiques

ACATIS Test Winner

MARKET COMMENTARY

In June, the tranche fell slightly by 0.1%, driven by significant sectoral divergences.
The hardware sector benefited from the Al supercycle, whilst software stocks
and precious metals consolidated. Among the top performers were ASML (+24.3
per cent), which, as the EUV monopolist, benefited from the accelerated Al capex
cycle,and TSMC (+16.5 per cent), which, with net margins of over 50 per cent,
forms the operational backbone of Al hardware. Barclays (+11.2%) delivered a
strong operational performance thanks to a robust interest rate environment
and strict cost management. On the losing side, Salesforce (-16.1%) suffered from
valuation concerns following its $3.6 billion USD acquisition of Fin, whilst Micro-
soft (-15.4%) recorded profit-taking due to high cloud investments against a
backdrop of flatter revenue growth, whilst Agnico Eagle Mines (-13.8%) was
weighed down by operational disruptions and volatile precious metal prices.The
core strategy remains intact: we view these setbacks as a healthy consolidation
and are using them in a disciplined manner to expand our portfolio of high-
quality, fundamentally sound stocks.

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
ratio of 10% is supposed to apply as of mid-2022.The net asset value of the class
is hedged into US-Dollar against the currency of the main fund which is Euro.

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment ASML Holding 6.0%
Manager ACATIS Investment Alphabet Class A 5.9%
Domicile Germany Amazon 4.3%
Custodian ABN AMRO, FFM Taiwan Semiconductor
UCITSV yes Manufacturing 4.1%
MSCIlWorld GDR Roche Holding
(USD)(50%), EONIATR  Partizipationsscheine
(USD)(50%) until SF-.001 3.6%
Benchmark T R Brookfield A 2.7%
2?05‘%)&5:;:’/;)'0?.501]32022 Schneider Electric 2.6%
Total net assets 4,641.4 Mill. EUR Glencore 26%
Net assets of share 3.4 Mill USD Berkshire Hathaway 2.5%
class Linde 2.2%
Net asset value 14,714.57 USD
Front end fee 5%
Fiscal year end Sep. 30
Investment horizon long-term

Risk-return profile 3 of 7 (acc. to PRIIP)

Recommended

holding period at least 5 years

ASSET ALLOCATION - CLASSES

A Equity 68.0%
Fixed Income, average rating BBB+ 24.6%
[ Cash 7.4%

ISIN DEO00A2POU0Y
Distribution accumulating

Date of inception Jun. 15,2020

Total annual costs

(as of Sep. 30, 2025) 143%

included therein:

Management fee 2255

Representative in Switzerland | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz

seit 1994
PERFORMANCE VS.BENCHMARK
160%
150%
140%
130%
120%
110%
100%
03721 1221 0922 06/23 0324 12/24 09125 06/26
—— The Fund, Share Class F —— The Benchmark
ROLLING PERFORMANCE 5YEARS IN PERCENT
s 22 . S—T; — 116
: i il .
Z 94 49 71 ] :
Cpupg
-0

30.06.21-30.06.22 30.06.22-30.06.23  30.06.23-30.06.24
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
m Benchmark

30.06.24-30.06.25 30.06.25-30.06.26

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.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
2026 03 23 48 51 LI -0l [ -0.9] 5.5
2025 24 06 34 -06 19 03 08 o0l 02 14 06 -06EXNIE
2024 15 16 16 -06 LI 17 11 05 o7 -08 25 -0l NIENIE
2003 70 -l4 24 20 12 17 20 00 -4 -12 30 I [NEENEE
2022 <14 35 14 22 -6 -I5 74 31 55 06 40 -4oEKEEX
2021 11 16 20 24 02 28 04 17 23 31 -2 24NGEE

Performance ann. Perf  Perform-  Perform-  Perform- Volatility ~Volatility = Volatility ~ Volatility

since since ance ance ance since S5-years  3-years  |-year
inception  inception 5-years  3-years  |-year  inception
47.1% 6.6%  254% 17.5% 1.5% 8.6% 8.5% 6.2% 8.0%
Volatility on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE
5.5 3.8 7.5 4.3 2026 Shaleatd .
t t
6.9 5.0 2025 repyts
[79 5.7 2024
6.7 2023

2021 2022 2023 2024
Purchase at the beginning of the year
each figure shows the average annual
performance

KEY FIGURES OF THE PORTFOLIO

Duration-weighted yield 34%
Maturity (due date) 7.5y.
Maturity (next call date) 2ly.
Tracking Error 7.0%
Sharpe Ratio 04

Past performance is not a guarantee for future returns.

ACATIS sustainable best fund boutique of DE 2021

ACATIS

Fondsmanager 2017

i

Investment Report July 2026

" Lipper Leader
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ACATIS IfK Value Renten (EUR)

AS OF: JUNE 30, 2026

Global fixed-income fund, aggressive, Art. 6 (SFDR)

ACATIS

3rd place over 3 years of |13

seit 1994

MARKET COMMENTARY

In June, the fund closed at +1.1% and is up 2.7% for the year to date.We have had

an eventful first half of the year on the markets. In the area of interest rates and
bonds, things are somewhat calmer. Our target remains unchanged: to earn
around 3-5% p.a.; if we achieve more, we Il be delighted. For 10-year German
government bonds, we regard a yield of 3% * 25 basis points as a sort of natural
limit - regardless ofregardless of who makes comments shortly before or after
ECB meetings. Once the discussion about short-term headline inflation dies
down, this should provide further support for the fixed-income markets. With a
yield of around 6% and a duration of 4.4 years, we believe we are well positioned
for the next 6-9 months. Please do take a look at our new reinvesting Z tranche
in EUR: ISIN DEOOOA4 | SFP8.The fund continues to hold the top rating of 5 out
of 5 Lipper Leaders for its performance over 3,5 and 10 years, as well as overall.
It also has a 5-star rating from Morningstar.

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 .

PRODUCT FACTS TOP 10 POSITIONS

PERFORMANCE VS. BENCHMARK

250%

200%

150%

100%
06/10 06/12

——— ACATIS IfK Value

06/14

Renten

06/16

06/18 06/20 06/22 06/24

—— JPM GBI Global Total Return Index Level Unhedged (EUR)

ROLLING PERFORMANCE 5YEARS IN PERCENT

15
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5 174 -149 -45
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. |
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30.0621-30.06.22  30.06.22-30.06.23

7.7
m-

30.06.23-30.06.24  30.06.24-30.06.25

(AR
8.

m:
—

5.6
02

30.06.25-30.06.26

with consideration of the maximum asset-based fees
M without consideration of the maximum asset-based fees

= 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

ATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

KVG ACATIS Investment 6.750% LBBW (203 1/
Und.) 6.1%
ACATIS Investment,
Manager Advisor: IfK-Genera-  6.625% Petrobras 2034  5.8%
gonsniAASnEL 1.000% Bundesrepublik
Domicile Germany Deutschland 2038 4.3%
Custodian ABN AMRO, FFM 5.950% Sudzucker
UCITSV - Hybrid Perp. 4.1%
) 8.474% Dt.
Total net assets |,2580 Mill. EUR Pfandbriefbank (23/
Net asset value 45.96 EUR (CLA) Und.) 3.4%
Fiscal year end Sep. 30 6.750% Eurofins 2023
(28/Und.) 3.4%
Investment horizon  long-term
5.375% Oracle 2040 3.3%
Risk-return profile 2 of 7 (CI.A, D, X) .
(acc. to PRIIP) 3 of 7 (Cl.Z) 3.625% Infineon Sub.-
FLR-Nts.v.19(28/Und.)  3.2%
Recommended | 3
holding period at least 3 years 5.125% Grenke Finance
Anleihe 2029 3.1%
0.000% Bundesrepublik
Deutschland 2028 3.0%
MATURITY RATING
—— 0-| Year 18.7% AAA 16.0%
1-3 Years 21.2% mAA 6.2%
—— 3-5 Years 16.4% A 6.0%

5-7 Years 6.0%

I BBB 31.9%

e 7-10 Years 8.2% BB 16.7%
10-15 Years 15.6% B 8.3%
| 5-30 Years 3.7% CCC 3.0%
30 + Years 3.0% 1CC 0.0%
m Others / Cash 7.2% C 0.0%
mD3.1%

Not rated / Others 2.9%

m Cash 5.9%

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2026 12 07 23 10 10 Il | 2.7] 1.5
2005 17 12 -6 06 12 06 12 ol o4 11 -02 o2 X
2024 15 00 22 07 11 05 13 06 15 03 I o5 HEKEEX
2023 39 06 22 04 17 le 07 02 -05 -05 27 20NN
2022 -13 74 -1 03 -10 45 19 10 29 06 20 -02HEEHEIE
2021 04 -1 04 05 07 I 06 07 -07 -05 -7 14K

Performance ann.Perf Perform- Perform-

Perform- Volatility Volatility ~Volatility ~Volatility

since since ance ance ance since S5-years  3-years  |-year
inception  inception 5-years  3-years  |-year  inception
154.3% 55% 16.1% 26.7% 5.6% 43% 3.4% 2.5% 22%
Volatility on a daily basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE

3.0 2.9 33 2.6 2.1 3.3 2.1 2.9 3.1 7.5 6.6 2026¢%akea

3.0 2.9 3.3 2.6 2.0 3.4 2.1 2.9 32090 2005 S T

2.8 2.7 3.1 23 1.6 3.1 1.4 23 2.4 2024

1.9 1.7 2.0 1.0 -0.0 1.4 -1.1 -0.7 2023

I.I 0.7 0.9 -0.5 -1.9 -0.7 -4.5 2022

2.9 2.8 3.4 2.2 1.0 3.7 2021

3.1 3.0 3.7 2.3 0.7 2020

4.0 4.0 5.2 3.8 2019

2.5 2.1 3.1 2018

4.9 5.3 2017

4.2 2016

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Purchase at the beginning of the year each figure shows the average annual performance

Share cl.A Share cl.D Share cl. X Share cl.Z
ISIN DEOOOA0X7582 | DEOOOA3C9127 | DEOOOA2H5XH | | DEOOOA4 | SFP8 CURRENCIES (AFTER HEDGING) KEY RATIOS
Front end fee 3% 0% 0% 0% EUR 73.0% Duration-weighted yield 5.0%
Distribution distributing distributing distributing accumulating s USD 10.5% Average Maturity 44y.
Date of inception Dec. 15,2008  |Jan. 28,2022 Nov. 16,2017  |Jan. 30,2026 GBP 10.3% Average Rating BBB
Minimum investments none 50,000,000 EUR | none none .'IMR)él\II g;)%
o ‘o
[otal annual costs 1.07% 0.65% 1.03% 1.00% . %}}\Iﬁ % 93«{}
B o o o 9 .3 70
Management et 057% 055% 093% 0955 1CHF 0.2%
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz .
valid for the shareclasses A, X, Z Past performance is not a guarantee for future returns. (Al general data refer to share class A)

%k **k*k Morningstar top rating (3 years) 3

ACATIS

=

Fund Award 2025/ 2020/ 2019 i'
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ACATIS IfK Value Renten (USD)

AS OF: JUNE 30, 2026

ACATIS

seit 1994

Global fixed-income fund, aggressive, USD-hedge, Art. 6 (SFDR)

MARKET COMMENTARY

In June, the tranche closed at +1.1% and is up 3.3% for the year to date.We have
had an eventful first half of the year on the markets. In the area of interest rates
and bonds, things are somewhat calmer. Our target remains unchanged: to earn
around 3-5% p.a.; if we achieve more, we Il be delighted. For 10-year German
government bonds, we regard a yield of 3% * 25 basis points as a sort of natural
limit - regardless ofregardless of who makes comments shortly before or after
ECB meetings. Once the discussion about short-term headline inflation dies
down, this should provide further support for the fixed-income markets.With a
yield of around 6% and a duration of 4.4 years, we believe we are well positioned
for the next 6-9 months. Please do take a look at our new reinvesting Z tranche
in EUR: ISIN DEO0OA4 | SFP8.The fund continues to hold the top rating of 5 out
of 5 Lipper Leaders for its performance over 3,5 and 10 years, as well as overall.
It also has a 5-star rating from Morningstar.

PERFORMANCE VS. BENCHMARK

170%
160%
150%
140%
130%
120%
110%
100%

06/14 06/18

——— ACATIS IfKValue Renten C (USD)
—— JPM GBI Global Total Return Index Level Unhedged (USD)

06/16 06/20 06/22 06/24 06/26

INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT

Assets under management are mostly invested in bonds of issuers selected on 5 ~ 124 o

the basis of traditional bond analysis. The focus is on identifying value bonds that 0 il <1 73
offer a particular yield advantage relative to their valuation.The fund therefore 5 -158 -133 -I55 . 30 I -6 . . . 20
invests in a broadly diversified portfolio of undervalued bonds and focuses both (5) | — —
on distributions in the form of interest and on capital gains.The net asset value of 7‘70 I I

the US-Dollar share class is hedged against the currency of the flagship class. -15

PRODUCT FACTS

TOP 10 POSITIONS

30.0621-30.06.22  30.06.22-30.06.23
with consideration of the maximum asset-based fees

30.06.23-30.06.24  30.06.24-30.06.25 30.06.25-30.06.26

KVG ACATIS Investment 6.750% LBBW (203 1/ : \évxth(;ut c?(nswderation of the maximum asset-based fees
Und.) 6.1% enehmar
ACATIS Investment, Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
Manager Adpvisor: IfK-Genera- 6.625% Petrobras 2034 5.8% enCdA\%\Sd may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
tionen VV GmbH
1.000% Bundesrepublik
Domicile Germany Deutschland 2038 4.3% PERFORMANCE AS OF END OF MONTH IN PERCENT
@nsredinn ABN AMRO, FFM 5.950% Siidzucker Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
s Hybrid Perp 4.1% 2026 13 08 21 LI LI 1l [ 3.3] -1.2]
UCITSV yes : . 2005 19 13 -5 05 15 09 13 04 06 13 -0l o4 HEEEE
Total net assets 1,258.0 Mill. EUR Sl .Dt' 2024 16 00 22 08 LI 06 14 o8 15 03 12 osHECEEE
siamiloz szl sl 2023 42 07 21 02 20 18 09 03 -04 -03 28 2 [FCOEEER
Und.) 3.4% - o - - - coT - .
'\Ilet assets of share | ¢ | vy UsD 202 -12 73 07 03 -08 -43 21 11 27 08 23 ol|[EEHEEK
GEES 6.750% Eurofins 2023 2021 05 -10 04 05 08 LI 07 07 -06 ol -5 4HEEEE
Net asset value 42.76 USD (28/Und.) 3.4%
Front end fee 3% 5.375% Oracle 2040 3.3% Performance ann.Perf Perform- Perform- Perform- Volatility ~Volatility Volatility Volatility
q C) - since since ance ance ance since S5-years  3-years |-year
Fiscal year end Sep. 30 glfl(z-sl\lzjtslr\‘/ﬁr;(ozglﬁl:d ) 3.2% ir:ception \rlwcept\on 5-years  3-years  |-year \rlwcept\on i ’ i
Investment horizon  long-term = : : 71.9% 45%  264%  321% 7.3% 42% 34% 25% 22%
5.125% Grenke Finance Volatility on a daily basis Source: Bloomberg, ACATIS Research
Risk-return profile 2 of 7 (acc.to PRIIP)  Anleihe 2029 3.1%
Egﬁjc;:wmzr;;ieéi at least 3 years 0.000% Bundesrepublik YIELD TRIANGLE
P L eallbe 2 S 43 4.4 49 43 3.8 4.9 3.6 4.4 4.6 8N 2026 5
43 4.5/ 5.1 45 3.9 5.1 3.6 4.6 5.0[@K 2025 reepyin
4.1 4.2 4.8 4.1 3.4 4.7 2.9 3.9 4.1 2024
3.2 3.3 3.8 2.9 1.9 3.2 0.6 1.2 2023
2.3 2.2 2.7 1.4 -0.1 1.0 -3.1 2022
MATURITY RATING 4.0 4.2 5.1 4.1 2.8 5.2 2021
e 0- | Year 18.7% AAA 16.0% 4.1 4.4 5.5 43 2.7 2020
1-3 Years 21.2% m AA 6.2% 50 5.5 7.2 6.1 2019
—— 3-5 Years 16.4% A 6.0% 3.3 3.4 5.0 2018
5-7 Years 6.0% s BBB 31.9% - - -
710 Years 8.2% BB 16.7% So21 () 2017
10-15 Years 15.6% W B 8.3% 4.0 2016
W | 5-30 Years 3.7% CCC 3.0% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
30 + Years 3.0% 1CC 0.0% Purchase at the beginning of the year each figure shows the average annual performance
s Others / Cash 7.2% C 0.0%
mD3.%

Not rated / Others 2.9%
m Cash 5.9%

CURRENCIES (AFTER HEDGING) KEY RATIOS

USD 73.0% Duration—weighted yield 5.0%
ISIN DEOOOA | WIBC2 s USD 10.5% Average Maturity 4.4y.
O, .

Distribution distributing GBP 10.3% Average Rating BBB
Date of inception Jan. 22,2014 = MXN 3.0%

: TRY 1.8%
Total annual costs 110% 1BRL O 97’"
(as of Sep. 30,2025) . . :
included therein: 0.99% ZAR 0.3013
Management fee e ICHF 0.2%
Representative in Switzerland | 1741 Fund Solutions AG X
Paying agent in Switzerland | Tellco AG, Schwyz Past performance is not a guarantee for future returns.

f Fondsmanager 2017
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Opportunities
and risks

of investing in ACATIS
investment funds

ACATIS

Opportunities

» Professional Asset Management

With an investment in an ACATIS investment fund, inves-
tors benefit from the extensive experience and expertise
of the portfolio management team and comprehensive
financial research.

» Value Growth

A variation of market-, sector- and company-related
factors leading to the increase in the share price as well
as foreign exchange gains offer attractive earning oppor-
tunities.

» Interest or Dividend Payments
Some securities also include dividend payments by the
issuer, of which funds can benefit.

» Risk Diversification

By investing across a wide range of securities, the invest-
ment risk is reduced compared to an individual invest-
ment.

» Flexibility
Investment funds of ACATIS can be bought and sold daily.

» Transparency
The fund unit prices and valuations of the investment
funds are published each trading day.

» Security
Even if the investment company were to go insolvent, the
assets of the equity fund would remain insolvency-proof.

» Sustainability opportunity

Investments in securities of sustainable companies can
offer a long-term above-average perspective due to the
increasing importance of sustainable issues.

Investment Report July 2026

Risks

» Incorrect Assessments
Incorrect assessments may occur during the investment
selection process.

» Value Loss

Price losses due to a variation of market-, sector and company-

related factors as well as foreign exchange losses are possible.

» Issuer Risk
The creditworthiness of a company or a security issuer may
deteriorate. Interest or dividend payments may be lost as a

result, or the equity may become worthless in the event of an

issuer default.

» Increased Price Fluctuations
Increased price fluctuations may occur as the risk is concen-
trated in specific countries, regions, sectors and issues.

» No Protection For The Capital Employed

The fund unit price can fall below the price at which the
unit was purchased.The entire capital that has been invested
may be lost. Past performance is not a guarantee for future
re-turns.

» Sustainability Risks

Sustainability risks are environmental, social or governance
events or conditions, the occurrence of which could have

a material adverse effect on the value of the investment.
Sustainability risks can lead to a significant deterioration in
the financial profile, liquidity, profitability or reputation of the
underlying investment.

» Other Risks
Counterparty and/ or liquidity risks may arise depending on
the security and/ or fund.

p Costs

One-time and recurring costs are charged against the fund
unit price.

Marketing Document
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Get in contact with us

ACATIS Investment ACATIS Service GmbH WE&L Asset Management AG
Kapitalverwaltungsgesellschaft mbH Gietli 166 Exclusive Distribution Partner Austria
mainBuilding CH-9428 Walzenhausen (AR) Grabenackerweg 3

Taunusanlage 18 Tel: +41 /71 /886 45 51 9491 Ruggell

D-60325 Frankfurt am Main E-Mail: inffo@acatis.ch Liechtenstein

Tel: +49 / 69 / 97 58 37-77 Info: www.acatis.ch Tel: +423 23 989 70

Fax: +49 / 69 / 97 58 37-99 Fax: +423 23 989 79

E-Mail: anfragen@acatis.de E-Mail: info@wul-asset.com

Info: www.acatis.de Info: www.wul-asset.com

Persons to contact Persons to contact Persons to contact

Luis Caceres (Head of Sales) Marcus Kirschner Franz Brugger

Marie Ballorain Petra Weise Maximilian Ludescher

Michael Niefer

Frits Nieuwenhuijsen
Adris Osmani
Marvin Otto
Joachim Paustian
Niels Schiller

Eva Sonnenschein
Nicole Torok

Eva Zaragoza

ACATIS

Disclaimer
This d is aimed i at pr i customers or suitable counter parties in terms of the German Securities. Tradlng Act (WpHG) and is not intended for retail clients. Moreover, this document does not consti-tute an offer for persons to whom it may
not be submitted for legal reasons.The document's sole purpose is to provide information and does not i an il dation or a request to buy a fund.The investment opportunity discussed 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. Past performance is not a guarantee for future returns. ACATIS does not assume any
guarantees that market forecasts will be achieved. 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 d (KIDs) and | reports for its funds free of charge (in German) (avallable at http://www.acatis.
de). 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: July 10,2026, 10:00 AM CEST. Copyright © 2026 ACATIS Kapi

mbH. All rights reserved.All content is protected by copyright. Any use without permission is not permitted. This document (investment report) may only be used in its entirety.
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