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The fund posted a gain of +1.5% in May. Since the beginning of the year the
fund has gained +3.6%, while the benchmark index has lost -0.1%. The best
performer in the past month, besides McDonald's and Nestlé, was Oslo Bers.
This Norwegian stock exchange operator was able to completely recoup its divi-
dend markdown of 9% on the back of an upcoming listing. In the past month we
took a large bond position in Hapag-Lloyd. In exchange, we sold a Munich RE
hybrid bond. The Air Berlin and Valentsina bonds were also sold at substantial
gains on their issue price. The continuous improvement of the fund's risk/reward
profile is a central focus of the fund's management. This has led to a |2-month
performance of +14.3% and, given a volatility of 5.6%, results in a high Sharpe
ratio of 2.3.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

In the selection of the fund's positions the philosophy of value investing is com-
bined with an "event-driven value" approach. The aim is to reduce fundamental
risks in the selection of the fund's positions by focusing on companies with
strong business quality. By business quality the management means business mo-
dels that stand out for their sustainability, the ability to defend an existing com-
petitive advantage and the capacity to generate high free cash flows. The port-
folio is diversified through various types of event and different holding periods.
Interest paper and bonds can be added to the portfolio.
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OUTPERFORMANCE VS. INDEX MSCI WORLD (50%), EONIA TR (50%)

WKN A0X754(Cl. A) McDonald's 7.0%
AIC5DI(CL. B/Inst.) 9,000% Hapag-Lloyd 8%
ISIN DEOOOAOX7541(CLA) 2015 e
DEOOOAIC5D13(CIB) 7.650% Depfa GS iy
Distribution Dividends reinvested 2011 e
| Balanced Fund Global Grenkeleasing 5.3%
nvestment category  pisinle
Nestlé 5.1%
50% MSCI World .
Benchmark Perf. -gdr- EUR, Microsoft >.1%
50% EONIA TR 8.000% VG 4.4%
Currency EUR Immobilien 2013
Total net asstes 124.8 Mill. EUR Mnchener Riick 3.7%
160.15 EUR (Cl A) 9,625% Phoenix 2014 3.6%
Net asset value 10,685.94 EUR (Cl. B) Nemetschek 34%
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Manager

Ul-Team,
Advisor: Acatis

Investment company

Universal Investment

Domicile Germany
Hauck & Aufhduser
Custodian Privatbankiers KGaA,

Frankfurt

Date of inception

Dec. 15, 2008(Cl. A)
Oct. 15, 2010(Cl. B)

Fiscal year end

Sep. 30

Front end fee

5%

Administrative fee

1.45% pa. (Cl. A)

TER (as of Sep. 30, 2010)

1.83% pa. (Cl. A)

Advisor fee

0.3% p.a.

Permission for public
distribution

Representative in Switzerland
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ASSET ALLOCATION — CLASSES

Fixed Income 25.4%

. Participation certificates 6.8%

Others 0.3%

Paying agent in Switzerland Wegelin & Co. Privatbankiers

(All data refer to the charts of share class A)

SAUREN

Sauren Research Gold medal

Past performance does not guarantee future results. The performance data do not take the fees and costs incurred when the units are issued and redeemed into account. ACATIS Investment GmbH is regulated by the German Federal Financial Supervisory Authority, BAFIN,
Lurgiallee 12, 60439 Frankfurt. The opinions are those of the fund managers at the time of publication and may not agree with an opinion at a later time. The opinions promote understanding of the investment process and are not intended as a recommendation to invest. Holdings
and allocations may change. A guarantee cannot be provided that the market forecasts will be achieved. The information is for use only by the person for which it is intended and may not be reproduced or distributed to other persons. The information is based on carefully selected
sources which ACATIS deems to be reliable, but ACATIS makes no guarantee as to its correctness, completeness or accuracy.The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Products and

services may vary by country. Sales prospectuses, interim reports and annual reports are available free of charge from ACATIS Investment GmbH and from the representative in Switzerland. Investors should not buy the funds directly. Please contact your financial analyst for

additional information on ACATIS products. Responsible: Dr. Hendrik Leber, Managing Partner of ACATIS. Deadline for this issue: June 3, 2011, 12.00 CEST

ACATIS Investment GmbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel: 069 / 97 58 37-77, Fax: 069 / 97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.com
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