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The investment objective of the Keynote - Spin-Off Fund is to achieve long-term capital appreciation by investing
in a portfolio of carefully selected equities, primarily consisting of companies that have been separated as
operating units from parent companies (spin-offs). In addition, the fund may also invest in parent companies or in
companies where a spin-off has been announced (pre-spin).

Company selection is based on fundamental analysis. Key criteria include a high return on capital employed
(ROCE), above-average reinvestment opportunities and growth prospects, a strong market position, low leverage,
and the generation of high free cash flow (FCF), as well as a competent management team with a proven track
record. Investments are made in companies that offer growth at a reasonable price and exhibit low reputational
risks across environmental, social, governance and related dimensions.

Due to the strict selection criteria, only the best 20 to 25 companies are included in the fund’s concentrated
portfolio. The fund is managed without reference to a benchmark.
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MONTHLY PERFORMANCE (IN %)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2024 . . . . 051 -0.92 5.01 -112 0.57 1.38 589 -536 5.66
2025 461 -3.57 -1040 -5.07 6.86 0.90 8.95 -0.56 -2.52 2.65 3.98 3.98 8.44
2026 2.35 545 -956 3.62 -3.09 7.76 -5.08 0.17 -6.04 -5.65
PERFORMANCE RATIOS
Performance 8.11% Maximum Drawdown 27.57%
Performance p. a. 3.38% Maximum Drawdown Duration 4
Recovery Period Duration 8
Volatility 20.01%
Calmar Ratio 0.03
SHEUPEIRALC 004 VaR (99 % /10 days) 7.72%

Performance figures are based on 3 year period.
Source of performance data: Universal Investment; For information on the impact of fees, commissions and other charges
on performance, please refer to the disclaimer.

KEYNOTE S.A.
Luxemburg

+352 261502-1
info@keynotefunds.com

15, rue de Flaxweiler

6776 Grevenmacher Deutschland

Greiff capital management AG  Munziger Str. 5a
79111 Freiburg im Breisgau

Marketing Information

FACT SHEET
SHARE CLASS R EUR
SEPTEMBER 2026

KEY FACTS
Fund Name Keynote Spin-Off Fund
Share Class REUR
ISIN LU1920073217
WKN A2PAQ7
Fund Domicile Luxembourg
Legal Form OGAW
Fund Launch Date 21. Juli 2023
Fund Currency EUR, USD
Fund Category Equity fund (UCITS)
Universe international
Minimum Equity Quota 51%
Cut-Off Time Business days, 16:00 (CET)

Distribution Countries DE, LU, CH*

*In Switzerland, for professional investors only

P & L AND TAX DATA

Fund Volume / Share 29,046,265.51USD /

Class 3,357,952.02 EUR
Net Asset Value 10811EUR
Issue / Redemption Price 10811 EUR /10811 EUR
Aggr. Dividend-Equivalent Earnings 0.00 EUR
End of Financial Year 31/12/2026

Utilization of Income Accumulation

CONDITIONS
Effective Issuing Price Surcharge 0.00%
Effective Redemption Fee 0.00%
Max. Management Fee p.a. 1.80%
Max. Advisory Fee p.a. N/A
Max. Custodian's Fee p.a. 0.05%
Ongoing Charges / TER 2.25%
RISK/REWARD PROFILE
Lower Risk Higher Risk
1 2 3 5 6 7

The fund is classified in category 4 because its unit
price typically exhibits moderate volatility, meaning
that both the potential for losses and the
opportunities for gains are moderate.
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FUND STRUCTURE BY ASSET CLASSES: 97.2% Equities 2.8% Cash 0% Other Claims / Liabilities

BREAKDOWN BY EQUITY CATEGORIES:

67.6%

Spin-Offs

SECTORS
® Industrials 27.1%
® |Information Technology 15.8%
® Others 12.3%
® Materials 11.5%
® Health Care 8.8%
® Financials 7.4%
® Consumer Staples 5.5%
® Telecommunication Services 4.5%
® Consumer Discretionary 4.4%

TOP 5 HOLDINGS

GE Aerospace

SPIN-OFF

GE announced in November 2021 that it would
split into three independent companies.
Following the IPO of GE HealthCare in early
2023, the company completed its breakup in
April 2024 with the separation into GE Vernova
(energy infrastructure) and GE Aerospace
(aircraft engines and defense).

y B CONSTELLATION
il B SOFTWARE
INC.

PARENT

Constellation Software is a provider of vertical
software (VMS) which acquires and develops
business-critical software platforms with high
recurring revenues. In 2021 and 2023, Topicus
(VMS Europe) and Lumine (Telecommunications
and Media) were first time spin-offs as business
units.

32.4%

Parents

COUNTRIES
® United States 53.6%
® Switzerland 18.2%
e Canada 7.0%
@ Netherlands 4.9%
® Germany 4.7%
® Denmark 4.5%
® Cayman Islands 4.4%

P AMRIZE

SPIN-OFF

At the end of January 2024, Swiss cement and
building materials group Holcim announced its
plans to spin off its North American business
under the name Amrize and to list it as an
independent company on the stock exchange
in mid-2025.

Acce//eron

SPIN-OFF

The former ABB Turbocharging division was
renamed Accelleron and spun off from the ABB
Group in 2022. Accelleron is the market leader
in high-performance turbochargers, with a 40%
market share, and primarily serves the energy
and marine sectors.

0%

Pre-Spins

a

CURRENCIES

® UsD 64.6%
® CHF 18.2%
® EUR 10.1%
e CAD 7.1%
® NOK 0.0%
® DKK 0.0%
® SEK 0.0%
® GBP 0.0%

S&P Global

PARENT

S&P Global, a leading provider of credit ratings,
benchmark indices, and market and commodity
analytics, plans to spin off its Mobility division
in 2026.

PORTFOLIO INFORMATION

Weight Top 5 37.48%
Weight Top 10 61.35%
Number of Shares 20

Market Capitalisation (Weighted

Median) 14.99 Mrd. USD
Forward P/E* 18.9
Forward EV/EBITDA* 15.4
Forward P/CF* 16.3
Dividend Yield 0.83%
Net Debt / EBITDA 1.79

*Bloomberg estimates for the next 12 months

Data as of 18/09/2026
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PORTFOLIO COMMENTARY AUGUST 2026

Die globalen Aktienmarkte setzten im Berichtsmonat ihre
Aufwartstrends fort. Der MSCI World Net Total Return Index legte im
August um 2.5% zu. Der Keynote Spin-Off Fund (KSOF) avancierte
1.2% (alle Performanceangaben in USD).

Das laufende Jahr war bisher von einer ausgepragten Faktor-Volatilitat
gepragt, wobei risikoreichere Titel mit hohem Beta und Momentum
defensive Aktien outperformten. Gleichzeitig entwickeln sich die
Unternehmensgewinne robust, was sich aus unserer Sicht auch den
Rest des Jahres fortsetzen diirfte. Die starke Performance
wachstumsorientierter Titel hat jedoch zu einem hohen
Bewertungsniveau an den Gesamtmarkten gefiihrt. Gleichzeitig erzielt
rund ein Fiinftel der S&P-500-Unternehmen derzeit Gewinne oberhalb
eines normalisierten und nachhaltigen Niveaus, insbesondere im
Halbleiter- und Tech-Hardware-Sektor, die stark von den KiI-
Investitionen der Hyperscaler profitieren. Die daraus entstandenen
Lieferengpasse und Preissteigerungen dirften sich allerdings nicht
zwangslédufig als anhaltend erweisen, da hohe Preise zusétzliche
Kapazitaten schaffen und Kunden zur Suche nach Alternativen
bewegen. In diesem Marktumfeld bleiben wir unserem bewahrten
Investmentprozess treu und fokussieren uns auf qualitativ hochwertige
Spin-Offs mit attraktivem langfristigem Wertsteigerungspotenzial.
Wahrend die Gesamtmarkte fiir die kommenden finf Jahre

unterdurchschnittliche Renditen erwarten lassen, signalisiert unsere

konservative Bottom-Up-Analyse fiir den Keynote Spin-Off Fund ein
Renditepotenzial von 15-20 % p.a. - bei gleichzeitig geringerem Risiko.
Grundlage dafiir sind die hohe Qualitat der Geschaftsmodelle, operative
Verbesserungen nach dem Spin-Off und die absolut und im Vergleich
zum Gesamtmarkt moderaten Bewertungen unseres Portfolios.

Die grossten positiven Beitrage zur Fondsperformance im August
lieferten TIC Solutions (+1.25%), SAP (+1.01%) und SharkNinja (+0.86%).
TIC Solutions lberzeugte mit den erwarteten operativen
Verbesserungen: Bei nur 3.3% Umsatzwachstum stieg das Adjusted
EBITDA um 74% und die Marge auf 16.2%. Gleichzeitig erhdhte sich der
kombinierte Consulting & Engineering- und Geospatial-Backlog
gegeniiber dem Vorjahr um 20%. Die steigende Profitabilitat und
Visibilitat der kiinftigen Umséatze bestatigen unsere Investmentthese.
Sollten die vom Management ausgegebenen Ziele erfiillt werden, diirfte
die Aktie in drei Jahren zwei bis drei Mal so hoch notieren. Bei SAP
nutzten wir im zweiten Quartal die starke Skepsis gegentiber
Softwareaktien fiir den Einstieg. Nach dem Carve-out und Verkauf von
Qualtrics ist SAP strategisch fokussierter und mit dem Kl-Copiloten
Joule gut positioniert. Der Cloud-Auftragsbestand (+26%), Cloud-
Umsatz (+24%) und Cloud-ERP-Umsatz (+27%) wachsen dynamisch. Bei
einem Forward-KGV von unter 20 und erwarteten EPS-Wachstumsraten

TOP 3 CONTRIBUTION

Share Contribution Performance
TIC Solutions +1.25% +29.82%
SAP +1.01% +22.25%
SharkNinja +0.86% +18.99%
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von 20-25% p.a. erscheint die Bewertung weiterhin attraktiv, was die
Insider-Kaufe im Juli und August bestatigen. SharkNinja setzte mit
22.2% Umsatzwachstum erneut ein Ausrufezeichen. Besonders
Uiberzeugend sind die breite Wachstumsbasis (keine Abhangigkeit von
einem einzelnen Produkt) und das internationale Wachstum von
+36.6%. Damit zeigt das Unternehmen, dass sich das erfolgreiche
Produkt- und Markenmodell auch ausserhalb der USA skalieren lasst.
Seit dem Spin-Off hat sich SharkNinja zu einem eigenstandigen,
innovationsgetriebenen Consumer-Compounder entwickelt.

Die drei grossten negativen Performancebeitrage kamen im
Berichtsmonat von Honeywell Aerospace (-1.38%), Amrize (-0.78%) und
Honeywell International (-0.61%). Nachdem sich die Aktien von
Honeywell Aerospace und Honeywell International nach dem Spin-Off
zunachst erfreulich entwickelten, kam es mit den ersten
eigenstandigen Quartalsberichten zu einem Reset. Bei Honeywell
Aerospace war die Wertschdpfungskette das Kernproblem, denn
insbesondere bei mechanischen Komponenten fehlten Teile, wodurch
die hohe Nachfrage nicht in entsprechenden Auslieferungen umgesetzt
werden konnte. Diese «Panne» bietet damit eine interessante
Opportunitét, denn die Probleme in der Wertschépfungskette dirften
sich normalisieren. Honeywell Aerospace erwirtschaftet hohere
operative Margen als die Peer-Group (2028E: 26% vs. 22%), wird jetzt
aber mit einem Discount von knapp 40% zu dieser bewertet (P/FCF
2028E: 15.5 vs. 25.5). Die Zahlen von Honeywell International lagen
hingegen im Rahmen der Erwartungen, wurden aber von der
allgemeinen Schwéche von Industrieaktien gedampft. Steigende
Zinsen, ein dlpreisbedingter Kostenanstieg und der Abgang des
Finanzchefs belasteten die Aktien von Amrize. Der urspriingliche
Investment Case bleibt intakt, aber durch temporare Faktoren
verzogert. Wegen der besonderen Marktstruktur (lokale Markte mit
wenig Anbietern) verfiigt Amrize Uber Preissetzungssmacht, die sich in
Kombination mit Volumenwachstum in hoheren Margen und steigenden
freien Cashflows niederschlagen wird. Die anhaltenden Aktienk&aufe des
Managements und die attraktive Bewertung - sowohl absolut als auch
relativ zur Peergroup - sprechen weiterhin fir die Aktie.

Anfang August trennten wir uns von den Restbestanden in Resideo
Technologies. Im Gegenzug wurde eine Position in einem neuen Spin-
Off aufgebaut. Nach den starken Kurssteigerungen nahmen wir u.a. bei
SharkNinja, SAP und The Magnum Ice Cream Company Gewinne mit.
Im Gegenzug wurden die Kursschwéchen bei Amrize, Accelleron und
Constellation Software genutzt, um die Positionen zu erhéhen.

Fazit: Die Aussichten des Fondsportfolios sind ausgesprochen attraktiv
und versprechen ein hohes absolutes, asymmetrisches Renditeprofil in
einer benchmarkorientierten Welt.

BOTTOM 3 CONTRIBUTION

Share Contribution Performance
Honeywell Aerospace -1.38% -23.52%
Amrize -0.78% -10.03%
Honeywell International -0.61% -11.88%
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INVESTMENT COMPANY OPPORTUNITIES AND RISKS

KEYNOTE S.A.
Board of Directors

Peter Heim, Chairman
Thomas Germann, Member
Dalibor Kolcava, Member
Ibrahim Ahmed, Member

&~  info@keynotefunds.com
R, +352261502-1

@ 15, rue de Flaxweiler
6776 Grevenmacher
Luxemburg

PORTFOLIO MANAGER

Greiff capital management AG
i~ info@greiff-ag.de
Qe +49 7617676950

@ Munziger Str. 5a
7911 Freiburg im Breisgau
Deutschland

MANAGEMENT COMPANY

Universal-Investment-Luxembourg S.A.

I~ info@universal-investment.com
R, +352261502-1

@ 15, rue de Flaxweiler
6776 Grevenmacher
Luxemburg

CUSTODIAN BANK

UBS Europe SE Luxembourg Branch (D)
Ry +35245121

(©  33A Av. John F. Kennedy
2010 Kirchberg
Luxemburg
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Opportunities

Exposure to the attractive segment of spin-offs, which have historically delivered higher returns than
broader equity markets.

Deep, stock-specific research and a disciplined investment process help identify spin-off situations with
the strongest potential for sustained long-term capital appreciation.

Participation in the growth opportunities of global equity markets - the fund is not restricted to any
specific sector, region or country.
Investors benefit from an experienced team with a well-established analytical and investment approach.

High dispersion among spin-offs and company-specific drivers provide upside potential in weaker market
environments and lower correlation to broad equity indices.

Risks

Due to its unconstrained, non-benchmark-oriented approach, the fund portfolio may fall out of favour and
underperform.

Periods characterised by narrow, speculative or strongly cyclical market leadership may challenge the
fund’s performance relative to broader market indices.

The concentrated portfolio of 20 to 25 holdings may result in higher volatility in the fund’s net asset value.

This is a marketing advertisement. Please read the Keynote - Spin-Off Fund prospectus and key information document
before making a final investment decision. This document does not constitute an investment strategy or investment
recommendation within the meaning of Article 3(1)(34) and (35) of Regulation (EU) No 596/2014. Furthermore, we
expressly point out that this does not constitute an invitation to buy or sell fund units of the Keynote - Spin-Off Fund.
Investment decisions should only be made based on the current sales documents (key investor information document
“PRIIPs-KID”, sales prospectus and - if published - the latest annual and semi-annual report), which also contain the
solely authoritative contractual terms and conditions or investment conditions. The sales documents will be available
free of charge from the launch date at the depositary UBS Europe SE Luxembourg Branch (33A Av. John F. Kennedy, 2010
Kirchberg Luxembourg, Luxembourg) of the capital management company Universal-Investment-Gesellschaft mbH
(Theodor-Heuss-Allee 70, 60486 Frankfurt am Main, Germany) and your advisor/broker in German. The sales documents
are also available on the Internet at www.universal-investment.com. Additional information for investors in Switzerland.
The representative in Switzerland is 1741 Fund Solutions AG, Burggraben 16, CH-9000 St. Gallen. The paying agent in
Switzerland is Tellco Ltd, Bahnhofstrasse 4, CH-6430 Schwyz. The sales prospectus including the management
regulations, the key investor information document (PRIIPs-KID) and the annual and semi-annual reports can be obtained
free of charge from the representative in Switzerland.

This document is aimed exclusively at clients in the client group “Professional Clients” pursuant to Section 67 (2) WpHG
and/or “Eligible Counterparties” pursuant to Section 67 (4) WpHG and is not intended for private clients. Distribution to
retail clients is not intended. This document is a marketing communication and is for marketing and information purposes
only. The information is based on sources which we believe to be reliable, but for whose accuracy and completeness
Greiff capital management AG and Keynote S.A. cannot accept any liability. The historical performance shown in this
document is not an indicator of or guarantee for future performance. Future performance cannot be predicted. Due to the
composition of the portfolios and the investment policy, there is a possibility of increased volatility, i.e. unit prices
fluctuating sharply upwards or downwards in short periods of time. All data provided is subject to review by the auditors
on the respective reporting dates. The information is based on our assessment of the current legal and tax situation.
Awards listed in this document may also relate only to individual unit classes. The information provided does not
constitute a recommendation or advice. All statements reflect the current assessment. The opinions expressed in the
document are subject to change without notice. Neither the capital management company nor its cooperation partners
accept any liability whatsoever for the use of this document or its content.

A summary of your investor rights in German can be found at www.universal-investment.com/media/document
/Anlegerrechte. We would also like to point out that Universal-Investment- Gesellschaft mbH may decide, in the case of
funds for which it has made arrangements as management company for the distribution of fund units in EU Member
States, to cancel these arrangements in accordance with Article 93a of Directive 2009/65/EC and Article 32a of
Directive 2011/61/EU, in particular by making a blanket offer to repurchase or redeem all corresponding units held by
investors in the relevant Member State.

This document may not be copied or reproduced in whole or in part or otherwise published without the prior written
consent of Greiff capital management AG and Keynote S.A.. Greiff capital management AG and Keynote S.A. accept no
liability for links or data, nor for any consequences that may arise from the use of the link and/or use of this data.
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