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We invest in winners. That means we invest
in strong companies that create value for
their shareholders with sustainable business
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when
our position is fuelled by a positive event. We
refer to that as the combination of value and
event.

WMF AG

This Swabian manufacturer of household,
gastronomy and hotel industry goods traces
its roots back to the year 1880, when the
metal goods factory Straub & Schweizer from
Geislingen merged with metal goods factory
Ritter & Co. The resulting Wirttembergische
Metallwarenfabrik Aktiengesellschaft (WMF
AG) has now existed in this legal form for 132
years. Today, the company and its 6,000 em-
ployees generate annual revenues of EUR 1
billion.

The long-term existence of this company is
based on a continuous willingness to innovate
and take advantage of business opportunities.
Starting with silver-plated hollow-ware, the
product range was consistently expanded with
cutlery, glass products, cookware and kitchen
knives. WMF developed the world's first fully
automated coffee machine in 1969. The pur-
chase of 34% of shares in Schaerer AG, a Swiss
manufacturer of coffee machines, in the year
2003 was a ground-breaking decision in the
company's recent history, which made it pos-
sible to expand a still recent and strategically
important business segment. The remaining
66% of shares were purchased in 2006, fol-
lowed by the market introduction of a fully-
automated coffee machine for private cus-
tomers.

The acquisition of Schaerer AG for EUR 12
million has paid off. Today, this business seg-

ment generates 30% of revenues and more
than 70% (EUR 47 million) of the group's oper-
ating profits. The conversion of WMF from a
traditional manufacturer to a lifestyle provid-
er is accompanied by improved profitability
(event: "Operating catalytics”). While the
remaining business segments feature a com-
bined EBIT margin of 3%, coffee machines
impress with 16% margins. This success is
closely linked with CEO Thorsten Klapproth,
who has headed up the group since 2003. He
owns a minority holding in the Crystal Capital
holding company, which purchased 52% of
WMF common stock in 2006 and subsequently
provided the free shareholders with a public
offer against payment of EUR 19.05 per com-
mon share and EUR 15.60 per preferred share
(event: "Change in shareholder structure”).
This holding in the company was further in-
creased as a result of a share repurchase pro-
gram approved in 2011 (event: "Change in
capital structure”).

In July 2012, Crystal Capital announced that it
would sell its WMF holding to financial inves-
tor KKR. Free shareholders have received an
identical offer for EUR 47.00 per common
share and EUR 31.80 per preferred share. We
will accept this offer for our common stock.
We have been an ordinary and preferred
shareholder of WMF AG since October 2009.
We purchased the first shares at EUR 20 and
EUR 15 respectively. Inspired by our three
defined event categories, the share price has
risen consistently since that time.
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Note: The data is for informational purposes only. The published information does not constitute any counseling or advice or a recommenda-
tion to subscribe or an offer to buy or sell any securities or other financial products. The sales prospectus, the current financial report and the
current half-year report are the sole binding basis for the purchase of fund units. Historical data is no guarantee of future results. All data are
subject to change. All information without engagement. The notices are governed by the law of the Federal Republic of Germany.



