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ACATIS Value Event Fonds

Units in the investment fund ACATIS Value Event Fonds may be purchased and sold on the
basis of the currently applicable Sales Prospectus, the Key Investor Information Document
(KIID) and the applicable General Terms and Conditions of Investment in conjunction with
the Special Terms and Conditions of Investment. The General Terms and Conditions of In-
vestment and the Special Terms and Conditions of Investment can be found in Parts F and
G after this Sales Prospectus.

Upon request, the Sales Prospectus shall be provided free of charge to any party interested
in acquiring a unit in the investment fund ACATIS Value Event Fonds, together with the
most recently published annual report, as well as any semi-annual report published thereaf-
ter. In addition, the KIID shall be made available free of charge and in good time prior to
contract signature.

Information or statements deviating from the Sales Prospectus may not be provided. Any
purchase or sale of units based on information or statements not contained in this Sales
Prospectus shall be undertaken at the exclusive risk of the purchaser. This Sales Prospectus
is supplemented by the most recent annual report and any semi-annual report published
thereafter.

INVESTMENT RESTRICTIONS FOR U.S. PERSONS

ACATIS Investment Kapitalverwaltungsgesellschaft mbH and/or the investment fund ACA-
TIS Value Event Fonds have not been and will not be registered pursuant to the latest ver-
sion of the U.S. Investment Company Act of 1940. The units of the investment fund have
not been and will not be registered under the U.S. Securities Act of 1933 or under securities
legislation of any federal state in the United States of America (USA). Units in the invest-
ment fund may not be offered or sold within the USA or to a U.S. person or on their behalf.
Applicants must, where appropriate, demonstrate that they are not U.S. persons, and that
they are neither acquiring units on behalf of U.S. persons nor intending to transfer them to
U.S. persons. U.S. persons are those who are U.S. nationals or who are established and/or
subject to taxation in the USA. U.S. persons may also be partnerships or corporations estab-
lished in accordance with the laws of the USA or a federal state, territory or dependency
thereof.

IMPORTANT LEGAL IMPLICATIONS OF THE CONTRACTUAL RELATION-
SHIP

By acquiring units, investors become co-owners of the assets held by the investment fund, in propor-
tion to the number of their units. They do not have the assets at their disposal. There are no voting
rights associated with the units.

All publications and promotional material must be drafted in German or provided with a German
translation. Furthermore, ACATIS Investment Kapitalverwaltungsgesellschaft mbH shall communicate
with its investors entirely in German.

The legal relationship between ACATIS Investment Kapitalverwaltungsgesellschaft mbH and the in-
vestor as well as the pre-contractual relationships are based on German law. The head office of ACA-
TIS Investment Kapitalverwaltungsgesellschaft mbH is the jurisdiction for complaints of the investor
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against ACATIS Investment Kapitalverwaltungsgesellschaft mbH resulting from the contractual rela-
tionship. Investors who are consumers (see the following definition) and live in another EU country
can also file a suit before a competent court at their domicile. The enforcement of court judgements
is based on the Code of Civil Procedure, the Act on Forced Sale and Sequestration or the Insolvency
Code. As ACATIS Investment Kapitalverwaltungsgesellschaft mbH is subject to domestic law, domes-
tic judgements must not be recognised before they are enforced.

In order to enforce their rights, investors may take legal action before the ordinary courts or try an
alternative dispute resolution procedure if there is one.

ACATIS Investment Kapitalverwaltungsgesellschaft mbH is obligated to take part in dispute resolution
proceedings before a consumer arbitration board.

In the event of disputes, consumers can call the “Ombudsman for Investment Funds” of the BVI Bun-
desverband Investment und Asset Management e. V. as the responsible consumer arbitration body.
ACATIS Investment Kapitalverwaltungsgesellschaft mbH will take part in dispute resolution proceed-
ings before this arbitration board.

The contact details of the “ombudsman for investment funds” are:

Office of the BVI ombudsman
Bundesverband Investment und Asset Management e.V.

Unter den Linden 42
10117 Berlin

Tel.: (030) 6449046 - 0
Fax: (030) 6449046 - 29

E-mail: info@ombudsstelle-investmentfonds.de
www.ombudsstelle-investmentfonds.de

Consumers are natural persons who invest in the Fund for a purpose that may neither be attributed
to its commercial nor its independent professional activities and who therefore do business for pri-
vate purposes.

If there are disputes in relation to purchase agreements or service agreements that have occurred
electronically, consumers may also employ the online dispute resolution platform of the EU
(www.ec.europa.eu/consumers/odr). The platform is not a dispute resolution authority itself, but it
merely helps the parties to make contact with a competent national arbitration body.

The right to seek redress in court shall remain unaffected by a dispute resolution procedure.

Page 2



Securities ID No./ISIN:

Unit class A:
Unit class B:
Unit class C:
Unit class D:

Unit class X (TF):

Unit class E:

Unit class Y (CHF TF):
Unit class F (USD):
Unit class Z (TF):

Launch date:

Unit class A:
Unit class B:
Unit class C:
Unit class D:

Unit class X (TF):

Unit class E:

Unit class Y (CHF TF):
Unit class F (USD):
Unit class Z (TF):

As at: 01/10/2022

Note:

AO0X754 / DEOOOAOX7541
A1C5D1/ DEOOOA1C5D13
A1T73W / DEOOOATT73W9
A2DR2M / DEOOOA2DR2MO
A2H7NC / DEOOOA2H7NC9
A2JQJ2 / DEOO0A2JQJ20
A2PB53 / DEOOOA2PB531
A2P0OUO / DEOOOA2POUO9
A2QCXQ / DEOO0A2QCXQ4

15/12/2008
13/10/2010
10/07/2013
07/06/2017
22/12/2017
11/10/2018
28/02/2019
15/06/2020
19/11/2020

ACATIS Value Event Fonds

The Sales Prospectus will be updated if there are any significant changes.
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A. Brief summary of the partners of ACATIS Value Event Fonds

1. Capital management company

Name

Street address

Internet

Foundation

Legal form

Trade Register

Subscribed and paid-up capital
Equity capital

Managing Directors

Supervisory Board

2. Custodian

Name

Street address

Postal address

ACATIS Investment Kapitalverwaltungsgesellschaft mbH

mainBuilding
Taunusanlage 18
60325 Frankfurt am Main

www.acatis.de

1994

Limited liability company (GmbH)
Frankfurt/Main (HRB 38666)

EUR 10.000,000.00 (as at: August 2021)
EUR 23,352,024.00 (as at: August 2021)

Dr. Claudia Giani-Leber
Dr. Hendrik Leber
Thomas Bosch

Felix Muller

Dr. Annette Kersch, Vorsitzende

Self-employed business consultant, Frankfurt am Main

Dr. Johannes Fritz

Self-employed business consultant, Bad Soden am Taunus
Prof. Dr. Stefan Reinhart

Lawyer, Frankfurt am Main

Evi Vogl

Self-employed business consultant, Miinchen

Hauck Aufhauser Lampe Privatbank AG

KaiserstralSe 24
60311 Frankfurt am Main

Postfach 10 10 40
60010 Frankfurt am Main
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Telephone

Fax

E-Mail
Homepage
Legal form
Trade Register
Liable capital

Executive Board

Chairman of the Supervisory Board

3. Investment Advisor

Name

Liable company

Postal address

Telephone

Fax

Contact

Trade Register

Executive Board

Chairman of the Supervisory Board

Investment Advisor

ACATIS Value Event Fonds

+49(0)692161-0

+49 (0) 69 21 61 - 1340
info@hal-privatbank.com
https://www.hal-privatbank.com
Aktiengesellschaft [Public Company]
Frankfurt am Main (HRB 108617)

EUR 228,000,000 (as at: 31 December 2020)

Michael Bentlage (Chairman)
Oliver Plaack

Madeleine Sander

Dr. Holger Sepp

Robert Sprogies

Wolfgang Deml

GANE Aktiengesellschaft for the account of and under
the liability umbrella of BN & Partners Capital AG, Nieder-
lassung Frankfurt

BN & Partners Capital AG, Niederlassung Frankfurt

Untermainkai 20
60329Frankfurt am Main

+49 (0) 69 2475127-60
+49 (0) 69 2475127-66
info@bnpartner.com

KolIn (Cologne) (HRB 77909)

Mirko Siepmann
Konstantinos Liolis

Felix Brem

GANE Aktiengesellschaft
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Postal address

Telephone

Fax

Website
E-mail:

Trade Register

Executive Board

ACATIS Value Event Fonds

WeilSenburger Stral3e 36
63739 Aschaffenburg

+49 (0) 6021 4940-120
+49 (0) 6021 4940-127
http://www.gane.de
kontakt@gane.de
Aschaffenburg (HRB 10188)

Dr. Uwe Rathausky
J. Henrik Muhle

4. Asset Management company

Name

Postal address

Telephone
Fax

Website

5. Distributor

Name

Postal address

Telephone
Fax

Website

Universal-Investment-Luxembourg S.A. acting via the
Frankfurt am Main Branch

Universal-Investment-Luxembourg S.A.
Niederlassung Frankfurt am Main
Theodor-Heuss-Allee 70, 60486 Frankfurt am Main

+49 (0)6971043-0
+49 (0) 69 7 1043 - 700

www.universal-investment.com

ACATIS Investment Kapitalverwaltungsgesellschaft mbH

mainBuilding
Taunusanlage 18
60325 Frankfurt am Main

+49 (0) 69 97 58 37 77
+49 (0) 69 97 58 37 99

www.acatis.de
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Trade Register Frankfurt/Main (HRB 38666)

Managing Directors Dr. Claudia Giani-Leber
Dr. Hendrik Leber
Thomas Bosch
Felix Muller

6. Auditor

KPMG AG Wirtschaftspriufungsgesellschaft
The Squaire
Am Flughafen

60549 Frankfurt am Main
7. Investment Committee

Dr. Hendrik Leber
ACATIS Investment Kapitalverwaltungsgesellschaft mbH,
Frankfurt am Main

Thomas Bosch,
ACATIS Investment Kapitalverwaltungsgesellschaft mbH,
Frankfurt am Main

Dr. Uwe Rathausky
GANE Aktiengesellschaft,
Aschaffenburg

J. Henrik Muhle
GANE Aktiengesellschaft,
Aschaffenburg

Rene Assion
BN & Partners Capital AG,
Erftstadt

Michael Wolf
Universal-Investment-Gesellschaft mbH,
Frankfurt am Main

Axel Janik
Hauck Aufhauser Lampe Privatbank AG,
Frankfurt am Main

ACATIS Value Event Fonds
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B. General provisions
1. The investment fund (the Fund)

The investment fund ACATIS Value Event Fonds (referred to hereinafter as the “Fund”) is an undertak-
ing for collective investment which collects capital from a number of investors in order to invest it
pursuant to a stipulated investment strategy for the benefit of these investors (referred to hereinafter
as the “investment fund”). The Fund is an investment fund within the meaning of Directive
2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to undertakings for collective investment in
transferable securities (hereinafter referred to as "UCITS") within the meaning of the KAGB. It is man-
aged by the capital management company ACATIS Investment Kapitalverwaltungsgesellschaft (here-
inafter referred to as the "Company"). The Fund was launched on 15 December 2008 for an indefi-
nite period.

The Company invests the capital deposited with it in its own name and for the joint account of inves-
tors, but separately from its own assets in the form of an investment fund. Said capital is invested
pursuant to the principle of risk diversification in assets permitted under the KAGB. The purpose of
the Fund is limited to investing in accordance with a specified investment strategy within the frame-
work of collective asset management, using the funds deposited with it; the UCITS investment fund
does not have an operating function or active business management of the assets held. The assets in
which the Company may invest investors' funds, and the rules it must follow in doing so, are stated
in the KAGB and its associated regulations as well as the Investment Tax Act (hereinafter referred to
as "InvStG") and the Terms and Conditions of Investment that govern the legal relationship between
the investors and the Company. The Terms and Conditions of Investment include a general and a
special part (the "General Terms and Conditions of Investment" and the "Special Terms and Condi-
tions of Investment"). Prior to their application, terms and conditions of investment for a public in-
vestment fund must be approved by the Federal Financial Supervisory Authority (referred to hereinaf-
ter as “BaFin”). The Fund does not form part of the Company's insolvency assets.

2. Sales documentation and disclosure of information

The Sales Prospectus, the KIID, the Terms and Conditions of Investment and the current annual and
semi-annual reports may be obtained free of charge from the Company, the Custodian, the Distribu-
tor and on the Company's website (https://www.acatis.de).

Additional information regarding the investment limits of the risk management policy for this Fund,
the risk management methods and the most recent developments regarding risks and returns for the
most important asset classes may be obtained from the Company in electronic or written form.

3. Terms and Conditions of Investment and amendments thereto

The Terms and Conditions of Investment can be found after this Sales Prospectus in this document.
The Terms and Conditions of Investment may be amended by the Company. Amendments to the
Terms and Conditions of Investment must be approved by BaFin. Amendments to the Fund's invest-
ment principles must also be approved by the Company's Supervisory Board. Amendments to the
Fund's current investment principles are permitted only on the condition that the Company offers
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investors either the redemption of their units at no other cost before the changes enter into force, or
the exchange of their units free of charge for units of other investment funds with comparable in-
vestment principles, provided that the Company or one of its group companies manages such funds.

The proposed amendments shall be published in the German Federal Gazette [Bundesanzeiger] and
on the Company's website (https://www.acatis.de). If the amendments relate to fees and expenses
which may be withdrawn from the Fund, the investment principles of the Fund or essential investor
rights, the investors will also be informed of their depositary institutions by a medium on which in-
formation can be stored, viewed and passed on without any changes, e.g. in paper or electronic form
(so-called “permanent data medium”), for a duration that is appropriate for providing the infor-
mation. This information will include the key content of the planned amendments, the reasons for
their implementation, the rights of investors in connection therewith and an indication of where and
how further information can be obtained.

The amendments shall become effective no sooner than the day following their publication. Amend-
ments to regulations applicable to fees and the reimbursement of expenses shall become effective no
sooner than three months following their publication, unless an earlier date is determined with BaFin
approval. Amendments to the Fund's current investment principles shall also become effective no
sooner than three months following their publication.

4. Management Company

Name, legal form and registered office

The Fund is managed by the capital management company ACATIS Investment Kapitalverwaltung-
sgesellschaft mbH, founded on 13 June 1994and with its registered office in Frankfurt/Main, Germa-
ny. Itis a joint venture of German banks and bankers.

ACATIS Investment Kapitalverwaltungsgesellschaft mbH is a capital management company within the
meaning of the KAGB in the legal form of a limited liability company (GmbH).

The Company has been authorised to manage securities investment funds since 2017. The Company
possessed prior authorisation to operate as a financial services institute as per the German Banking
Act ("Kreditwesengesetz"). The Company is authorised to manage investment assets as per the UCITS
Directive based on the German Investment Code ("Kapitalanlagegesetzbuch"), in force since 21 July
2013. The Company is authorised to act as a UCITS capital management company.

Management Board and Supervisory Board
More detailed information regarding the Management Board, the composition of the Supervisory
Board, the subscribed and paid-up capital, and equity capital can be found in Section A "1. Capital

management company" of this Sales Prospectus.

5. Custodian

The KAGB provides for a separation between the management and custody of investment funds. The
Custodian holds the assets in blocked security deposits and/or blocked accounts. In the case of assets
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that cannot be held in custody, the Custodian assesses whether the Company has acquired owner-
ship of these assets. It monitors whether the Company disposes of the assets in accordance with the
provisions of the KAGB and the Terms and Conditions of Investment. The investment in bank deposits
with another credit institution and disposals of these bank deposits are only permitted with the ap-
proval of the Custodian. The Custodian must grant its approval if the investment/disposal is in ac-
cordance with the Terms and Conditions of Investment and the provisions of the KAGB.

The Custodian also has the following specific duties:

e Issue and redeem Fund units,

e Ensure that the provisions of the KAGB and the Terms and Conditions of Investment of the Fund
are observed when issuing and redeeming units and calculating the unit value,

e Ensure that is receives for safekeeping, within the customary time periods, the consideration for
transactions undertaken for the collective account of investors,

e Ensure that the Fund's income is used in accordance with the provisions of KAGB and the Terms
and Conditions of Investment,

e Monitor credit borrowing by the Company on behalf of the Fund and, where appropriate, ap-
prove credit borrowing.

Company, legal form and registered office of the Custodian

The Company has appointed Hauck Aufhduser Lampe Privatbank AG, with its registered office in
Frankfurt am Main, as the Custodian. It is a credit institution under German law. Hauck Aufhauser
Lampe Privatbank AG is a universal bank which focuses on the securities business.

Sub-custodian

The Custodian has delegated the following custodian tasks to another company (Sub-custodian):

e The safekeeping of assets held on behalf of the Fund may be carried out by the sub-custodians
specified in Section D of this Sales Prospectus.

The following conflicts of interest may arise from this transfer:

e The Custodian has not made the Company aware of any conflicts of interest that may arise as a
result of this.

The Company has received the above information from the Custodian. The Company has checked
this information for plausibility. However, it has to rely on the information provided by the Custodian
and cannot verify the accuracy and completeness thereof in detail. The sub-custodians listed in Part D
may change at any time. In principle, not all of these sub-custodians are used for the Fund.

Liability of the Custodian
As a rule, the Custodian is responsible for all assets placed either in its custody or, with its consent, in

the custody of a third party. If such an asset is lost, the Custodian shall be liable vis-a-vis the Fund
and its investors, unless this loss is attributable to events outside the Custodian's control. For damag-

Page 14



ACATIS Value Event Fonds

es other than the loss of an asset, the Custodian shall (in principle) only be liable if it has failed to
fulfil its obligations under the provisions of the KAGB through negligence, as a minimum.

Additional information

On request, the Company will provide investors with the most up-to-date information on the Custo-
dian and its duties, the sub-custodians and on any possible conflicts of interest in relation to the ac-
tivities carried out by the Custodian or sub-custodians.

6. Investment Advisor

In implementing its investment strategy, the Company uses the services of an investment advisor. The
company has appointed GANE Aktiengesellschaft (hereinafter the "Investment Advisor") for this task.
The Company provides these services in accordance with § 2(10) of the German Banking Act on be-
half of and at the responsibility of BN & Partners Capital AG, Frankfurt branch ("liable company").

The Investment Advisor has the legal form of a limited liability company under German law. The liable
company has the legal form of a public liability company under German law and has been an author-
ised investment firm since 1 January 2013. It is subject to the supervision of the Federal Financial Su-
pervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht - BaFin). Details regarding the
Investment Advisor can be found in the overview in Part A of this Sales Prospectus. Taking into con-
sideration the general conditions applicable to the Fund and the legal stipulations, the Investment
Advisor provides the Company with non-binding investment recommendations with a view to invest-
ing in assets and concluding the corresponding transactions. To this end, the Investment Advisor is
required to monitor and analyse all markets and investments relevant to this purpose.

The Investment Advisor provides the investment advisory services on behalf of and at the responsibil-
ity of the liable company. Accordingly, the liable company is liable to the Company for the fulfilment
of these obligations by the advisor company. However, the Company's prudential obligations, as well
as its civil liability to investors in the Fund, are not affected thereby. Appointing the Investment Advi-
sor does not establish legal relationships between the Investment Advisor and investors in the Fund.

The Investment Advisor acts on behalf of the Fund on the basis of a contract entered between the
Company and the liable company regarding the advisory services. The Investment Advisor may termi-
nate the contract at any time by giving two weeks' notice to the end of the quarter. The Company
also has ordinary and extraordinary termination rights. As a result of the termination of the Invest-
ment Advisor agreement, the Investment Advisor company is also no longer permitted to provide any
further investment advisor services for the Company.

If the Investment Advisor is no longer available to provide advisory services to the Fund, the Company
shall, unless another investment advisor can offer services that ensure a continuation of the invest-
ment strategy, terminate the management of the Fund subject to a statutory notice period of six
months. As a result, the Fund may be liquidated after this period and the proceeds paid out to inves-
tors (for this process, see Section 21 "Liquidation, transfer and merger of the Fund"). The Company
shall not continue to pursue the investment policy described in Section 12 "Investment objective,
investment principles and investment policy" until the end of the notice period. Instead, it shall invest
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the Fund's assets exclusively - provided this is permitted by the investment guidelines - in bank depos-
its and money market instruments.

7. Asset Management company

The Company calls upon the services of an asset management company to implement its investment
strategy and has outsourced the portfolio management to Universal-Investment-Luxembourg S.A.,
acting via the Frankfurt am Main Branch (the "Asset Management Company"). The Asset Manage-
ment Company has the legal form of a 'société anonyme' under Luxembourg law and, since 17
March 2000, has been an authorised Luxembourg management company in accordance with Chap-
ter 15 of the Luxembourg Law of 17 December 2010, which is subject to the supervision of the
Commission de Surveillance du Secteur Financier ("CSSF"). The Asset Management Company acts via
a non-independent branch, Universal-Investment-Luxembourg S.A., Frankfurt am Main branch, which
is subject to the supervision of the CSSF as well as the limited supervision of BaFin. The business ob-
jective of the Asset Management Company is primarily to launch and manage investment funds and
to manage the portfolios of other investment funds. The Asset Management Company is a 100%
subsidiary of Universal-Investment-Gesellschaft mbH. Details regarding the Asset Management Com-
pany can be found in the overview in Part A of this Sales Prospectus.

The Asset Management Company shall (at its sole discretion) make all investment decisions for the
Fund, without obtaining prior instructions or information from the Company. Its fund management
obligations include, where necessary: purchasing and selling assets; acquiring and offsetting deriva-
tive positions as part of the currency hedging of assets held in a foreign currency; borrowing in order
to finance margin requirements for currency futures contracts for the purposes of currency hedging
and securing such credit/credit lines through Fund assets; managing liquid funds; and implementing
capital measures. The Asset Management Company shall be liable vis-a-vis the Company for the ful-
filment of these obligations. However, the Company's prudential obligations, as well as its civil liabil-
ity vis-a-vis investors of the Fund, remain unaffected by this outsourcing process. This process does
not establish legal relations between the Asset Management Company and the investors of the Fund.
The Asset Management Company acts on behalf of the Fund on the basis of a contract entered into
with the Company regarding the outsourcing of portfolio management activities. The Asset Man-
agement Company may terminate the contract at any time by giving one month's notice. The Com-
pany also has ordinary and extraordinary termination rights.

If the Asset Management Company is no longer available to manage the Fund's portfolio, the Com-
pany shall, unless another outsourcing company that can ensure a continuation of the investment
strategy present itself, terminate management of the Fund subject to a statutory notice period of six
months. As a result, the Fund may be settled after this period and the proceeds paid out to investors
(for this process, see Section 21 "Liquidation, transfer and merger of the Fund"). The Company shall
not continue to pursue the investment policy described in Section 12 "Investment objective, invest-
ment principles and investment policy” until the end of the notice period. Instead, it shall invest the
Fund's assets exclusively — provided this is permitted by the investment guidelines — in bank deposits
and money market instruments.
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8. Risk information

Before deciding to purchase Fund units, investors should carefully read the following risk
information as well as the other information in this Sales Prospectus, and take this into
account when making an investment decision. The occurrence of one or more of these risks
may, individually or together with other circumstances, have an adverse effect on the Fund
or the assets held therein, and thereby also negatively affect the unit value.

If the investor sells Fund units at a time when the prices of assets in the Fund are lower
than when they were acquired, he will not get back the capital he has invested in the Fund,
either in whole or in part. The investor may lose the capital invested in the Fund, either in
part or in full in individual cases. Capital growth cannot be guaranteed. The investor's risk
is limited to the amount invested. Investors are not obliged to provide any funding in addi-
tion to the capital invested.

In addition to the risks and uncertainties described below or elsewhere in the Sales Pro-
spectus, the Fund's performance may also be affected by various other risks and uncertain-
ties that are currently unknown. The order in which the risks are listed below reflects nei-
ther the likelihood nor the magnitude or significance of the occurrence of each individual
risk.

Fund investment risks

The risks typically associated with investing in a UCITS are described below. These risks may have an
adverse effect on the unit value, the capital invested by the investor or the investor's envisaged hold-
ing period of investment in the Fund.

Fluctuation in the Fund's unit value

The Fund's unit value is calculated by dividing the Fund's value by the number of units in circulation.
The Fund's value is the sum of the market values of all the Fund's assets, less the sum of the market
values of all the Fund's liabilities. The Fund's unit value therefore depends on the value of the assets
held in the Fund and the amount of the Fund's liabilities. If the value of these assets falls, or the value
of the liabilities increases, the Fund's unit value shall fall.

Impact of tax-related issues on individual performance

The tax treatment of investment income depends on the respective investor's individual circumstanc-
es and may be subject to change in the future. For specific questions, particularly regarding individual
tax situations, investors should contact their personal tax advisers.

Taxation risks due to hedging transactions on behalf of key investors

The possibility cannot be ruled out that capital gains tax on German dividends and on income from
domestic equity-equivalent profit participation rights which the investor acquires on underlying in-
vestments will not be able to be either fully or partially offset/reimbursed. The capital gains tax is fully
offset/reimbursed if (i) the investor holds German equities and German equity-equivalent profit partic-
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ipation rights for 45 days continuously during a period of 45 days prior to and after the due date of
the capital gains (a total of 91 days), and (ii) if during these 45 days he continuously bears at least
70% of the risk of these holdings or participation rights falling in value (i.e. "45-day rule"). In addi-
tion, for the purposes of offsetting capital gains tax there must not be any obligation to pay the capi-
tal gains to another person, whether directly or indirectly (e.g. by means of swaps, securities lending
transactions or repurchase transactions). Therefore, rate-hedging transactions or forward transactions
which directly or indirectly hedge against risks associated with German equities or German equity-
equivalent profit participation rights may be detrimental. Rate-hedging transactions via value and
price indices are deemed to be indirect hedging in this context. If the fund is deemed to be an entity
which is closely associated with the investor and if it undertakes hedging transactions, this may lead
to those transactions being attributed to the investor with the result that the investor therefore does
not comply with the 45-day rule.

If capital gains tax is not withheld on corresponding income earned by the investor on underlying
investments, hedging transactions by the Fund may lead to such income being attributed to the in-
vestor and to the investor having to pay the capital gains tax to the tax office.

Amendment(s) to the investment policy or Terms and Conditions of Investment

The Company may amend the Terms and Conditions of Investment subject to BaFin approval. Any
such amendment may also affect the rights of investors. The Company may, for example through an
amendment to the Terms and Conditions of Investment, amend the Fund's investment policy or in-
crease the costs charged to the Fund. The Company may also change the investment policy within
the statutory and contractually permissible range of investments without changing the Terms and
Conditions of Investment and their approval by BaFin. This may result in the risk associated with the
Fund changing.

Suspension of unit redemption

The Company may temporarily suspend the redemption of units in the event of extraordinary circum-
stances which appear to make such suspension necessary in the interests of the investors. Exceptional
circumstances in this sense may include economic or political crises, unusually large volumes of re-
demption requests, the closure of stock exchanges or markets, trade restrictions or other factors that
affect the calculation of the unit value. Moreover, BaFin may instruct the Company to suspend the
redemption of units if this is deemed necessary in the interests of the investors or the public. During
such periods, investors are not permitted to redeem their units. Even during periods when the re-
demption of units is suspended, the unit value may fall, for example, if the Company is forced to sell
assets at less than their market value during this time. The unit value after the resumption of unit
redemption may be lower than before the suspension. The suspension of unit redemption may be
immediately followed by the liquidation of the investment fund, without the resumption of unit re-
demption, for example, if the Company terminates the management of the Fund in order for it to be
liquidated. Investors may then be subject to the risks of not being able to achieve their planned hold-
ing period and not having access to substantial portions of the invested capital for an indefinite peri-
od or losing the invested capital entirely.
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Liquidation of the Fund

The Company is entitled to cease managing the Fund. The Company may liquidate the Fund in its
entirety once management has been discontinued. After a six-month notice period, the right of dis-
posal over the Fund will pass to the Custodian. This means that the investors incur the risk of being
unable to complete their planned holding period. Upon transfer of the Fund to the Custodian, the
Fund may become subject to taxes other than German income tax. If the Fund units are removed
from the investor's securities account after the liquidation procedure has come to an end, the inves-
tor may become subject to income tax.

Transfer of all the Fund's assets to another open public investment fund (merger)

The Company may transfer all of the Fund's assets to another UCITS. In this case, investors may either
(i) redeem their units, (ii) or retain them, meaning they become investors in the absorbing UCITS, or
(iii) exchange them for units in an open-ended public investment fund with comparable investment
principles, provided that the Company (or a company associated therewith) manages such a fund
with comparable investment principles. This also applies if the Company transfers all of the assets of
another open public investment fund to the Fund. Investors must therefore make a new investment
decision prior to any such transfer. Redeeming units may give rise to income taxes. Upon exchanging
units for units in a fund with comparable investment principles, the investor may be subject to taxes,
for example, if the value of the units obtained exceeds the value of the old ones at the time of acqui-
sition.

Transfer of the Fund to another capital management company

The Company may transfer the management of the Fund to another capital management company.
This shall not affect the Fund or the position of the investors. However investors must decide whether
they consider the new capital management company to be as suitable as the previous capital man-
agement company. If they do not wish to remain invested in the Fund under new management, they
must redeem their units. This may give rise to income taxes.

Profitability and fulfilment of the investor's investment objectives

It cannot be guaranteed that investors will achieve their desired investment objectives. The Fund's
unit value may fall and lead to losses for the investor. No guarantees are given by the Company or
third parties as to any particular minimum payment commitment upon redemption or any particular
investment performance of the Fund. Investors may get back an amount lower than the one original-
ly invested. In addition, any issuing surcharge paid upon the acquisition of units may reduce or even
wholly offset the performance of an investment, particularly in the case of short investment periods.

Inclusion of sustainability risks in the investment process

As part of the investment process, the relevant financial risks are included in the investment decision
and assessed on an ongoing basis. In doing so, relevant sustainability risks within the meaning of
Regulation (EU) 2019/2088 of the European Parliament and of the Council of November 27, 2019, on
sustainability-related disclosure requirements in the financial services sector ("Disclosure Regulation"),
which may have a material negative impact on the 