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Modern Value & the Beneficiaries of the Al Revolution
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VALUE | AL: Abundance, Bubble or the End of Humanity?
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Therefore: Invest in a balanced way — But how?

Source: Gemini — Nano Banana
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Source: ChatGPT

Permanent structural competitive advantages as ,wide moat“:

* Network effects (internet platforms, software)

* Switching costs (medical technology, software)

* Intangible assets (waste management, pharmaceuicals)

» Cost advantages (retail, logistics and purchasing volume/scale)

3 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference
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VALUE Al as a Threat to the Moat - not so permanent?’

Can the Castle Withstand the Attacks?

Al can make processes faster,
better, cheaper —

in many industries

(software, IT, consulting,
education, legal tech, financial
data)

Buffett’s Moat Principle Under Pressure

Traditional defences (cost
leadership, patents) are losing
stability because of Al

~)

IBM falls by double digits after
Anthropic announces it can
automatically modernise Cobol

systems.
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direct
beneficiaries

ASML ama;on
5" Microsoft S@cUunet
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supportive
costorebrand

Munich RE =
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IONOS (omputacenter
DIPLOMA PLC SUNBELT.
Seiw NIQ serrseraasl
indirect

Al Opportunlty beneficiaries

Source: Shareholder Value Managem
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Which industries - besides software - will Al also devour?

from the fear of “becoming obsolete” back to the fear of “missing out”

FOBO FOMO

Fear of becoming obsolete Fear of missing out

IONOS

Wov Dec

Sep o Dec i u g

share price LTM, as of August 315, 2026
Source: Bloomberg; own presentation Past performance is not a reliable indicator of future performance

share price YTD, ams”of August 315, 2026
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VALUE Allianz: annual investments of € 6,5 bn in Al, data and technology

UMBAU BEIM VERSICHERER

Das grofSe KI-Experiment der Allianz

Der Versicherer wird zum Testfall dafiir, was Kiinstliche Intelligenz mit unseren Jobs macht.
Sie soll Arbeit erleichtern und neue Geschifte ermdglichen. Zugleich wichst die Sorge um
die Arbeitspldtze.

Pet health insurance: Al is
trialling claims handling
and settles half of all cases

easier work;
new business

VON SARAH HUEMER = 02.08.2026, 09:4¢€ Uhr

Headcount reduction
preferably through
natural attrition

86 % of underwriters’
tasks can be automated

“Reskilling”
Investment 120 m €
65 learning hrs/FTE

\/

Spain: motor
insurance quotes via

b Menschen eredigt haben

ie neuen Kollegen heiffen Brian, Nadja

und Eric. Brian hilft den Risikopriifern, DIE ALLIANZ IN ZAHLEN

700 use cases
Pilot projects
Scaling

indem er interne Richtlinien durchsucht und
Antworten auf Fachfragen liefert. Nadja soll
Fithrungskrafte schulen und mit ihnen
schwierige Situationen iiben, etwa den Um-
gang mit Konflikten im Team. Eric organi-
siert den Pannendienst fiir Kunden in Not-
fallsituationen, und zwar rund um die Uhr.
Die neuen Kollegen sind ungewthnlich. Sie
gesellen sich weder beim Tratsch in der Kaf-

I ;

9,4 Mrd. €

operatives Ergebnis im ersten Halbjahr
2026 - ein Plus von fast neun Prozent

6,5 Mrd. €

Investitionen pro Jahr in IT, Daten und
Technologie, wozu auch KI gehort

120 Mio. €

Aufwand flr Reskilling® im vergangenen
Jahr, das sind 65 Lernstunden je Mitarbeiter

L

Source: Frankfurter Allgemeine Sonntagszeitung, August 9th, 2026

7 Shareholder Value Management AG
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nehmen aus der Branche berat. Im Kern geht
es darum, Risiken zu modellieren, Unterla-
gen zu priffen und strukturierte Prozesse
umzusetzen - allesamt Tatigkeiten, die auch
die KI gut kann. Laut dem Institut fiir Ar-
beitsmarkt- und Berufsforschung sind bereits
jetzt 86 Prozent der Aufgaben eines Versi-
cherungsantragsbearbeiters automatisierbar,
71 Prozent sind es bei Versicherungsmak-
lern. Nicht zuletzt lastet auf den Versiche-

rern ein gevnsser Druck. Die Produktivitit sei

- ~apen e,

Wandel fiir die einzelnen Beschaftigten wer-
denkann.

Keiner weif}, welche Titigkeiten
gebraucht werden

Selbst Konzernchef Bate sagt, er konne kei-
nem Mitarbeiter versprechen, dass dessen
Job in seiner heutigen Form in einigen Jah-
ren noch existiert. Das wire genauso unse-
1i6s wie einst die Behauptung, dass die Rente
Si”"" >~

3 ammee

LEinzelne Schicksalsschlige wird es gewiss
geben®, sagt er. Trotzdem gehort er nicht zu
denjenigen, die wegen der KI mit Massenar-
beitslosigkeit rechnen. Damit unterscheidst
er sich von den 200 Okonomen, darunter
auch Nobelpreistrager, die unlingst einen
offenen Brief verdffentlicht haben. Die KI
lose eine grofere und schnellere Transfor-
mation aus als einst die industrielle Revolu-
tion, einschliefilich der Verdrangung von Ar-
beitsplitzen in groffem Mafistab, so die War-
- N

S T S :gl_f

sowie verbindliche Beschiftigungssiche-
rung®, sagt sie. Die Gewerkschaft fordert =i-
nen eigenen Tarifvertrag, der auf die Trans-
formation in der Versicherungswirtschaft
eingeht. Die Arbeitneh seien kei g5
technologiefeindlich, betont Verdi in einem
Schreiben. Gleichwohl habe eine Umfrage
unter 3000 Beschiftigten in der Branche er-
geben, dass die Einfilhrung von Kiinstlicher
Intelligenz bei 40 Prozent der Befragten mit
Angsten um ihren Arbeitsplatz verbunden
a2 S

e
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VALUE | Allianz: extremely supported by Al

Allianz () &

Oliver Bate O

CEO fU\

Business model:

Success built on three pillars:

1. Property & casualty insurance
2. life & health insurance

3. asset management

Broad base provides predictable
earnings

More than 100 million customers

Business Owner/culture:
Digitalisation as a growth engine

Demographic tailwind for the
insurance business

“Quiet beneficiary” of rising
interest rates

Source: Bloomberg, own research As of: 07/2026

©

Basics:

Market cap: 164 bn €
P/E 2026e: 14x
Dividend yield: 3.9%

Economic Moat:
Brand and trust form the moat

Global top ranking among the most
trusted brands

8 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference
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SHARE _ e e
HoLper | Allianz: demographic tailwind
VALUE | more older people - more demand for insurance

Allianz @)
Initial purchase
500
400
Oliver Bate
CEO 300
— Wm .
share price
incl. dividend
. M 3 Se Dec M J Se Dec M ] Se Dec M 3 Se D M J Se D M 7] Se
(|n EUR) » "o i | "0 D 2023 i i 2024 s i i 025 a i T e é
Source: Bloomberg, own presentation As of: August 31st, 2026 | Past performance is not a reliable indicator of future performance
September 2026
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Business model: Basics:
Web hosting, domain and cloud computing products Market cap: 4.49 bn €
I 0 N 0 s Part of the United Internet group (United Internet Enterprise Value: 5.16 bn €
holds 63,8 %) Net Debt to EBITDA: 1.4x
Almost 7 million customers EBITDA: doubling to 1 bn € within 5-6 years
European market leader - market growing at double- (stated target of major shareholder United Internet at the
digit rates presentation of the H1 figures on 6 Aug 2026)

Economic Moat:

Achim WeilR
CEO

Investment Case:

@ Medium-term EPS growth above 15 % p.a. possible
Subscription model, loyal customers (switching costs)
Beneficiary of political conflicts with the US (cloud)
Structural growth in the cloud business
Tailwind from federal cloud and infrastructure package
First Al product: Al phone assistant for SMEs
(12 m € ARR, 15k customers at 70 €/month)

CRM and other tools to follow

Brand awareness

Scale (No. 1 in Germany, Spain, Austria;
No. 2 in Poland, France, UK)

Source: Bloomberg, own research As of: 07/2026

10 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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IONOS

Achim WeilR
CEO

share price
(in EUR)
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Modern Value & the Beneficiaries of the Al Revolution

Ionos: Hidde

n AI-Winner

Rated;as a;won(;:IerfuI company

Initial purchase

Comeback as
hidden Al-Winner

N\

35

30

25

20

\ / P
N\ d
Crashed as
Al Underperformer
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now Dec Jan Feb Mar Apr M J Jul Aug

2025

Source: Bloomberg, own presentation As of: August 31st, 2026 | Past performance is not a reliable indicator of future performance

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference
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Ralf Weitz
CEO

:1.

Martin Mildner
CFO

12

Modern Value & the Beneficiaries of the Al Revolution

Scout24 - best in class online classifieds

@ Business model: @ Basics:

Scout24, headquartered in

Munich, operates the online real Market cap: 5.3 bn €
estate marketplace P/E 2026e: 19x
ImmoScout24. Dividend yield: 1.97 %

@ Investment Case:

«  Moat: Two-sided network effect between listers and searchers

- Growth: Pricing power and the acquisition of Sprengnetter open up attractive
growth opportunities

Innovation: MieterPlus drives additional monetization

Source: Bloomberg, own research As of: 07.2025

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference

September 2026
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Scout24: Punished despite positive fundamentals

I EBITDA LTM: 332,67 m € —Total return (daily): 14,56 % —TEV/EBITDA (LTM): 16,01x
100 - - 400
80 -
/\ - 300
60 - -
g £
c - ~
£ 40 S
o 20 - g
E I )% =
- aa]
0 TR 1 £ d 2
I l I ' — - 100
_20 .
-40 - -0

o

NN DD D S S S O T 2 T S S S
GRSy VAR AR R R R VAR VR VAR VAR
I R MR A SN U M R MR M MM MU

Source: CapitallQ, own illustration As of: July 31%t, 2026; past performance is not a reliable indicator of future performance
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.

Share price incl.

dividends (EUR)
Sep Oct Nov Dec Jan Feb Mar Apr May Jul Aug
2025 |
Source: Bloomberg, own presentation As at: August 31st, 2026 | Past performance is not a reliable indicator of future performance
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Modern Value & the Beneficiaries of the Al Revolution

SHARE
HOLDER Serial Acquirer: 2 growth engines for compounding machines

VALUE sustainable organic growth + value-creating acquisitions

Compounder: A specialised, high quality sub-group of serial acquirers.

Diversified cash flow Low leverage High insider
streams ownership

Low risk

The best of both worlds

High
returns

High free cash flow High returnson  Twin growth engine
reinvestment rate capital

Source: REQ Capital

15 Shareholder Value Management AG September 2026
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DIPLOMA PLC

Johnny Thomson
CEO

16

Modern Value & the Beneficiaries of the Al Revolution

Diploma PLC: Al Boom pushing value-added distribution as a
wonderful, acquisition-driven compounding machine

)

Business model:

Diploma PLC distributes niche
components in North America, Europe
and Australia. The focus is on
components for med-tech, industrial
replacement parts and high-tech cables
for aerospace and Al - DATACENTERS

Business Owner/culture:
Owner-managers: Johnny Thomson is
CEO. Before him, Bruce Thompson was
CEO from 1996 and one of the longest-
serving FTSE CEOs, with an impeccable
track record.

Source: Bloomberg, own research As of: 07/2026

Shareholder Value Management AG

©

Basics:

Market cap: GBP 10.25bn
P/E 2026e: 29x

Return on Equity: 19%
Dividend yield: 0.9%

Economic Moat:

The company is one of only a few
suppliers of these products and has
sufficient technical expertise and
capabilities to distribute them in the
relevant markets.

Ben Graham Centre’s 6th European Value Investing Conference

September 2026
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Diploma: Al-winner
DIEI,OMA PLC I EBITDA LTM: 400,00 Mio. £ —Total Return (Daily): 163,47 % —TEV/EBITDA (LTM): 24,02x
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Source: CapitallQ, own illustration As of: June 30t 2026; past performance is not a reliable indicator of future performance
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VALUE |  wonderful, acquisition-driven compounding machine

DIPLOMA PLC oy
Initial purchase Increase L.l s
New CEO
Johnny Thomson

Share price
incl. Dividends
(in GBP)

Lot

| 2020 | 2021 | 2022 | 2023

Source: Bloomberg, own presentation As at: August 31st, 2026 | Past performance is not a reliable indicator of future performance
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bandon everything
you have learned
rom Graham! S

Though bom gng ralsed in Oman,, he spent gos, of Nis lifedomicijeq
elsewhere, Consequentyy, it Was not untij 1959 When he was 35 g Hirst met him,
In 1962, pe decided that he shoulq take up Money Management,

Three years jat, he told me - cormectly! - that | hag {1ade a dumb decision in
buying contro of Berkshire. By, assured me, since | had aiready mage the move,
he would teil me how to correct my mistake,

In what | nexy relate, bear in ming that Chartie apg his tamily gig po have a
ted in the smay investing Partnership that | yaq then managing ang Whose

money I had useq fo, the Berkshire Purchase. Moregye, neither of us expactey that
Charlie would ever gy ashare of Berkshire Stock,

Shareholder
Letter 2023

Nmnﬁelsss. Charlie, i 1965, Prompty advised me. “Warren, forget aboyt
Ver buying angthg, Company Jike Berkshire, Byt oy 3
{0 it wonderfy businesses Purchaseq at ), prices and give y, buying fajr businesses
at wonderfy; Prices. In othe, Words, abangop everything yoy leameg from your hero,
Ben Graham, 1y WOrks but only ey Practiced at smaj scale.” With myc back.sliding
I'subsequentiy followed his instructions,

Many years later, Charlie became My partner i, funning Berkshire and,
repeatedly, jerieq me back to sanity ynon ™My old habits surfaced, Untij pig death, he
Continued in thig rojq and together ye, 21908 with those ypo carly on investeq iy,
5. €nded up far perte, Off than Charlie gng "had ever dreameg Possible,

In reality, chapiq Was the “architact of the present Berkshire, ang | acted as
the “genera CONtractor o carry gyt the day-by.qay construction of pjs, vision,

Charlie neye, SOUght to take creq)y for his role a5 “reator but insteaq jey me
take the boyys and receive the Aaccolades. Ip 5 way his relationship ity Me was part
older brother, pary loving father, £ye, hen he knew he yae fIght, he gave me the
reins, and when | blundered he neyg, - ever ~remindeq me of my mistake,

In the physicaj worg, Ereat buildings are jingeq o their architect yy those
Who had poureq e Zoncrete o instaligg gy Windows are g4, forgotten. Berkspizg
has become a graqy omPany. Though | haye 1ong been in chargy of the construction
crew; Charlie should forevey be credited wity being the architect,

harlie Munger \
gJan 1, 1924 — 1 Nov 28, 202

September 2026
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VALUE | The margin of safety stays

VALUE
A > Sell

T

Margin of safety

Intrinsic value !  seee==="

- o
.......
-
e=="
o ®
-
L
L

Market price

“It is /..
simple, : o
but not
easy.” - |

Warren Buffett
= The purchase price is significantly below intrinsic value
= Take advantage of “fire-sale prices”
= Pay no more than 60 cents for one euro”

Sell once fair value has been reached

20 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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VALUE |  performance of the Frankfurter Modern Value Index

FRANKFURTER
UCITS-ETF -
MODERN VALUE
Lo0e Investable: FRA3TF
ﬁ Frankfurter UCITS-ETF — Modern Value
80%
60%
40%
20%
0%

06/20 12/20 06/21 12/21 06/22 12/22 06/23 12/23 06/24 12/24 06/25 12/25 06/26

Source: Bloomberg. From 12 June 2020 to 16 June 2021 the Frankfurter Modern Value Index is based on a backtest; fund inception on 30 June 2022. As of: August 31st, 2026
Past performance is not a reliable indicator of future performance

21 Shareholder Value Management AG September 2026
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Modern Value: What characterizes wonderful companies?

e Goods & services with positive growth dynamics
* Business model with above-average returns on capital

* Internal cash flow reinvestment opportunities for many years, with incrementally
better results

e Structural competitive advantages, protecting returns on capital from dilution for at
least 10 years (economic moat)

A moderate level of debt that is appropriate for the respective business model

e OQutstanding corporate culture, reducing conflicts of interest between shareholders
(,,principal”) and management (,,agent”), reflecting the ideal of a family- or owner-
managed company that makes economically sustainable decisions

e OQutstanding culture as a talent magnet drives continuous innovation

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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VALUE horizons?

Change in Cycle / Reinvestment
multiple Industry Return (ROIIC)

3-5 years 5-10 years 10+ years

Source: REQ Capital

23 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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Corporate culture in focus
5 characteristics of an outsider CEO

Primary focus on capital allocation

Focus on cash flow; quarterly earnings less important

Often “skin in the game”

Communicates from investor to co-investor

Modest profile — rail pass, not private jet

Source: Thorndike, William N. (2012): The Outsiders. Collins, Jim: Good to Great

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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HOLDER Microsoft Corporation: how to avoid Ballmer systematically
Culture change drives performance since 2014

BT Microsoft

Febrt

ary 4th, 2014

CEO

change

Al
W

Share price incl.

300

200

100

dividends (EUR)

Source: Bloomberg, own presentation As at: August 31st, 2026 | Past performance is not a reliable indicator of future performance

25 Shareholder Value Management AG

2013

2664 %

22 % p.a.

September 2026
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Monitoring
Dashboards

Initial Research

Creator ‘ Q Research Updater ‘
Culture Check

(Management, Forensic Accounting Patent/IP skill
Narcissm)

Moat Check ‘ e Morning Briefing ‘ e Debt Analysis

26 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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HOLDER | SVM Modern Value Agent ™
Automated governance and management integrity check

Elon Musk

“fire me if | go insane”.

= Executive Summary

the “robot army”, ISS/Glass Lewis
labelled "corporate terrorists"/"ISIS" —
tempered by the self-imposed proviso

5 - Entitlement Signals 7/10

Demand for ~25 % voting control for

2 - Grandiosity Language [¢: ¥4 [1]

Dense in superlatives and assertions of
certainty: "best product ever”, “most

valuable company ... by a long shot”,

I “bi t t val t h i
Moderate expression (upper end) iggest asset value step change in

history of earth”.

Across twelve calls, Elon Musk displays a n Elon Musk - 59
signature (59/100) — the highest score m¢ - QI 11 e
d diosity | lati
ense grandiosity language (superlatives No indications Slight Moderate Pronounced Severe

governance/entitlement signals: the rep

“robot army” and the open delegitimisation of th - Investment Relevance

terrorists”). The corpus-wide |/We ratio stands at
counter-signals: the candid self-labelling of his
in the past”), genuine safety pathos, real recogn
imposed proviso of wanting to remain removable
view, the focus is therefore less on a blanket judg

person risk.

Image Source: Handelsblatt

27 Shareholder Value Manag

fif Corporate Governance: The single largest risk. The openly stated objective of structural voting control
plus the delegitimisation of independent oversight bodies weaken checks & balances. On the positive
side: the repeated self-imposed proviso of remaining removable shows that the demand for control is

framed as a claim to steer the company rather than a claim to absolute power.
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Total Shareholder Return - TSR

KEY DRIVERS

Growth Profitability

3-PHASE MODEL

PHASE 1

Detailed forecast

Years 1-5

Explicit modelling
based on fundamental assumptions

O O

Capital

) Culture
allocation

4

PHASE 2

Moat phase

variable length
Competitive advantage
protects elevated returns on capital

O o

Balance sheet
quality

Moat

PHASE 3

Terminal Value

thereafter

Steady state — long-term
normalised return

v

TSR Total Shareholder Return

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference

September 2026
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Modern Value & the Beneficiaries of the Al Revolution

Sustainable

ESG exclusion criteria for greater sustainability since 20141

CONTROVERSIAL BUSINESS AREAS

Y N oy " 4

Spirits? Tobacco products  Gambling® Defense Weapons*
and cannabis?

il = W @ m fod

Nuclear Oil sand Coal Fracking Pornography
power

CONTROVERSIAL BUSINESS Conduct

1 ’y

Human and labor rights violations Environmental pollution and corruption

If the business areas listed above do not exceed a revenue share of five percent of total revenue, no exclusion is applied on grounds of proportionality. No such proportionality
threshold applies to banned weapons, oil sand extraction, and fracking.
IMinimum alcohol content of 15% by volume, 2for non-medical purposes, 3also online, *banned weapons

Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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VALUE | Economic Moat & Margin of Safety

Graham Value Modern Value

Required margin of
P/E safety to fair value

25x q -10%
T Anl B -
HR ARE .

i HE
-50%

10x
5x
* Low P/E (e.g. 12), = Elevated to high P/E (e.g. 18-25), P/BV (e.g. 4-8)
P/BV (e.g. 1) = Attractive return on invested capital ROIC (e.g.
= High net asset value 20%)
= High dividend yield = Low to high pricing power

= No pricing power = Elevated to high revenue growth (e.g. 5-10%)
= Little to no revenue growth

Source: Shareholder Value Management AG

30 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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VALUE Proven moats that withstand the Al onslaught

Proprietary data assets
remain valuable — if exclusive, unique, hard to replicate

Strong regulation / compliance integration
as a bulwark against rapid Al disruption

Deep IT integration
Companies deeply embedded in customer processes cannot be easily replaced

Network effects + data Flywheel
every user interaction improves the model

Key insight
Al levels out information advantages — but: shifts the Moat toward data access &
data quality, workflow embedding and trust

{ »wne

31 Shareholder Value Management AG = Ben Graham Centre’s 6th European Value Investing Conference September 2026
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VALUE |  Concentration risks in equity markets

.p N Oth‘
Other USA
75%

Source: Shareholder Value Management AG

32 Shareholder Value Management AG September 2026
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SHARE
HOLDER Frankfurter UCITS-ETF - Modern Value

VALUE Geographic allocation

FRANKFURTER June 2022 — August 2026

UCITS-ETF -

MODERN VALUE 100%
A 90%
80%
70%
60%
50%
Other 40%
30%
20%
10%
0%

19,47 %

29,39 %

North America

DACH

Source: Axxion S.A., own presentation As of: August 31st, 2026
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Modern Value & the Beneficiaries of the Al Revolution

SHARE
HOLDER The SYSTEMATIC: Frankfurter UCITS-ETF - Modern Value

VALUE Portfolio overview

Top 10 equity holdings (total portfolio)

e 51 % 29 % 20 %
MEDEENNAE S Europa ex DACH North America Adobe 5,04%
2 DACH Computacenter 4,87%
SAP 4,85%
Top 3 countries IONOS 4,69%
Microsoft 4,63%

o ]
30 % Storebrand 4,23%
Germany Deutsche Borse 4,12%
Allianz 4,12%
Croda 4,02%
Top 3 sectors

24 %, 24 %, IMCD 4,02%
Financials Technology Share of total portfolio 44,59%

Source: Axxion S.A., own calculations As of: August 31, 2026
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Modern Value & the Beneficiaries of the Al Revolution
SHARE

HOLDER The SYSTEMATIC: Frankfurter UCITS-ETF - Modern Value
MALME Portfolio of wonderful companies

ol J\\Adobe Anianz@ Alphabet a.s.T.

2 4
@)
(omputacenter CRODA ~~~

gEgLiCHE BORSE .
DIPLOMA PLC WA IMCD

IONOS PMACRCK B¥Microsoft  MunichRE =

& RECORDATI m RYANAIR w SARTORILS

ROVI

SCOR _ &9 storebrand S““BE!I@ (ge t’S

RENTA
Source: Axxion S.A. As of: June 15th, 2026
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Modern Value & the Beneficiaries of the Al Revolution

Frankfurter UCITS-ETF - Modern Value

Risk & Performance Profile: Charlie‘s trick in action

80%

70% 15t ETF of a German
60% Fund boutique
TER: 0.53 %

50%

40%
30%
20%
10%
0%
-10%
06/22 12/22 06/23 12/23 06/24

1 monh YTD 1 year

Performance +5,99% +8,79% +9,02%

Volatility p.a. +12,86%

Sharpe Ratio +0,52

Source: Axxion S.A., own presentation, fund inception on 30 June 2022 As of: August, 31st 2026
Past performance is not a reliable indicator of future performance

Shareholder Value Management AG

13,88% p.a.

72,03 %

12/24 06/25 12/25 06/26

Since inception

2 years 3 years since inception p.a.
+23,63% +32,66% +72,03% +13,88%
+13,46% +12,57% +13,90%

+0,66 +0,60 +0,83

September 2026
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Subscribe, Like & Follow us!

©)

Sign up for our

newsletter
now!

‘ NEW!

@ B3 [ B3

facebook.com/ShareholderValueManagementAG

FRANKFURTER

wallstreet-online.de/nachrichten/autor/frank-fischer INVESTMENT

instagram.com/SVM_AG B LOG

xing.com/companies/shareholdervaluemanagementag

x.com/SVM_AG
YouTube channel: Shareholder Value TV

linkedin.com/company/shareholder-value-management-ag

Our video podcast , Frankfurter Aktien Talk” B XE -

AKTIENTALK

#Fondsgipfel #FondsgipfelAkademie

www.fondsqipfel.de www.fondsgipfel-akademie.de


http://www.linkedin.com/company/shareholder-value-management-ag
https://shareholdervalue.de/category/blog/
http://www.fondsgipfel.de/
http://www.fondsgipfel-akademie.de/
http://www.fondsgipfel-akademie.de/
http://www.fondsgipfel-akademie.de/
http://www.facebook.com/ShareholderValueManagementAG
http://www.wallstreet-online.de/nachrichten/autor/frank-fischer
https://x.com/ValueInvestoren
http://www.instagram.com/ShareholderValueManagement
http://www.xing.com/companies/shareholdervaluemanagementag
http://www.youtube.com/channel/UCuQD8EKeXBX1S9GEJbnEtTA
https://www.shareholdervalue.de/shareholder-value-tv
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Your contacts

Philipp Promm Stefan-David Griin
Vorstand Leiter strategische Partnerschaften
+49 (0) 69 66 98 30 18 +49 (0) 69 66 98 30 293
pp@shareholdervalue.de sg@shareholdervalue.de

Michaela Arens
Head of Wholesale

+49 (0) 69 66 98 30 296
ma@shareholdervalue.de

Shareholder Value Management AG

Neue Mainzer StraBe 1, D-60311 Frankfurt am Main
Tel.: +49 (0) 69 66 98 30 0, E-Mail: info@shareholdervalue.de

www.shareholdervalue.de
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Fund name

Legal form

WKN / ISIN / Bloomberg
Currency

Category

Index

Replication strategy
Index licensor
Management fee
Depositary fee

TER 2025

Performance Fee

Asset Management
company / Custodian bank

Index provider

Distribution

Subscription Fee

Minimum investment (EUR)
Redemption fee

Inception date

Distribution licence

39

Frankfurter UCITS-ETF — Modern Value

Key facts

Shareholder Value Management AG

Frankfurter UCITS-ETF - Modern Value

Luxembourg FCP
FRA3TF / LU2439874319 / FRUMVEI LX
Euro
Global Equity
Frankfurter Modern Value Index
Physical replication
Shareholder Value Management AG
up to 0.52% p.a.
included in management fee

0.53%

none

Axxion S.A. / ABN Amro Bank N.V. Luxembourg Branch

Solactive AG
none
none
none
none

30 June 2022

Luxembourg / Germany / Austria / Schweiz

September 2026
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Legal notice

This work is protected by copyright. All rights reserved. The information compiled in this presentation is intended exclusively for the recipient. The presentation may not be reproduced or distributed without express written
permission. This prohibition applies in particular to commercial reproduction by copying, inclusion in electronic databases, online services and the internet, as well as reproduction on CD-Rom. Shareholder Value Management
AG operates under the liability umbrella of NFS Netfonds Financial Service GmbH, Heidenkampsweg 73, 20097 Hamburg. We provide investment advice and brokerage services (Section 2 (2) No. 3, 4 WpIG) as a contractually
tied agent pursuant to Section 3 (2) WplG exclusively for the account and under the liability of NFS Netfonds Financial Service GmbH, Heidenkampsweg 73, 20097 Hamburg (NFS).

The information contained herein does not replace personal advice. Fund units are sold exclusively on the basis of the current annual or semi-annual report and the sales prospectus.

The fund's domicile is Germany. In Switzerland, the representative is FIRST INDEPENDENT FUND SERVICES AG, Klausstrasse 33, CH-8008 Zurich, and the paying agent is InCore Bank AG, Wiesenstrasse 17, CH-8952
Schlieren/Zurich. The prospectus with the investment conditions, the key information document for investors, and the annual and semi-annual reports can be obtained free of charge from the representative. For units offered
in Switzerland, the place of performance is the registered office of the representative. The place of jurisdiction is the registered office of the representative or the registered office or place of residence of the investor. Past
performance is not an indicator of current or future performance. The performance data do not take into account the commissions and costs charged on the issue and redemption of units.

Disclaimer:

Past performance is not an indication of future results. The value of investments and any income derived from them is not guaranteed and may fall as well as rise. Accordingly, no assurance can be given that the objectives of
the investment policy will be achieved. Prospective investors are strongly advised to consult their own professional advisers regarding the assessment of risk, investment strategy, tax implications, etc., in order to determine
the suitability of an investment based on their personal circumstances. The information contained in this document was compiled by Shareholder Value Management AG. Information from external sources is identified by a
source reference. Although we consider this information to be reliable, we can accept no liability or give any guarantee whatsoever as to its correctness, accuracy, and completeness. Any liability of the investment
management company arising from the statements in this document is excluded. The units issued by this fund may only be offered or sold in jurisdictions where such an offer or sale is permitted. In particular, units of this fund
may not be offered or sold to, or for the account of, US citizens or US persons resident in the USA, whether within the USA or otherwise.

For further opportunities and risks, please refer to our factsheets at the following links:
Factsheet Frankfurter Long-Term Value Fund

Factsheet Frankfurter UCITS-ETF - Modern Value

Factsheet Frankfurter Aktienfonds fiir Stiftungen

Factsheet Frankfurter - Value Focus Fund

This presentation was created in part with the help of artificial intelligence.
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