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MARKET COMMENTARY

In May, the fund gained 2.5%. It has gained 3.7% since the beginning of the year. In

the reporting month, Apple impressed with quarterly profits of USD 14 billion
and an announcement that it would buy back shares for another USD 100 billi-
on. At the same time, Berkshire Hathaway increased its stake in the iPhone ma-
nufacturer to 5%. Pharmaceutical group Novo Nordisk reported a 6% increase

in profits and good business developments in the diabetes and obesity segments.

Brewery group AB InBev improved its operating result by 7% and held out the
prospect of further growth. Munich RE had a good start to the new year with
fewer major claims. For the entire year, the insurer is now aiming for a result at
the upper end of the forecast. Partial realisations for LVMH, Nemetschek, Novo
Nordisk and Phillips 66 had the effect of increasing our liquidity ratio to 25%,
which allows us to take advantage of new opportunities as soon as volatility
returns to the market.
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Dividends reinvested (Cl. A, B) AB Inbev 4.2%
Distribution Divid. distrib. quarterly (Cl. C) o
Divid. distributed (Cl. D, X) Ryman Healthcare 38% Fixed Income 12%
Investment category Balanced Fund Global Flexible Nestlé 3.7%
. . Cash 25%
50% MSCI World Perf. -gdr- EUR,  Munchener Riick 3.7% -
Benchmark 50% EONIATR 0
Currency EUR
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253.05 EUR (CI.A)
17.282.69 EUR (CIB)
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Investor type
Net t val 1,230.19 EUR (CI.C Py .
ctasset value 1'074.17 EUR ECI.D)) (minimum requirement)
103.08 EUR (C1.X) Investment objective
Manager Ul-Team, Advisor: ACATIS : :
- Skills/ Experiences
Investment company Universal Investment (minimum requirement)
Domicile Germany Loss Carrying Capacity
Custodian Hauck&Aufhauser, FFM Front end fee
Dec. 15,2008 (CL.A)
o Oct. 15,2010 (CI. B Ongoing Charges
Date of inception  Jul. 10,2013 (CI.C) (as of Sep. 30,2017)

Jun.7,2017 (Cl. DY

Fund Balanced Fund
Basics B |ttt e B
no Capital Guarantee Sl Top 2018
Best
5% W rind Balanced Fund
] Global flexibl e
1.79% pa. (CLA, C) - i o i LD

1. 40% paa. (C. B)
091% pa. (Cl.D)

Dec. 22,2017 (CI.X)

1.35% (CL.A), 095% (Cl. B)
1.13% (Cl.C),0.20% (Cl. D)
1.01% (CL.X)

Fiscal year end Sep. 30 Management fee ex ante
UdaTs v yes .
Investment horizon  Investment horizon Transaction costs ex ante

0.11%

Risk-return profile 4 of 7 Performance fee ex ante

maximal 20%

CI.A B, C, X: DE AT, CH, ES, FR,

Permission for public NL Incidental costs ex ante

distribution ClLA:PT
ClL.D:DE
Representative in
Switzerland 1741 Fund Solutions AG
Faying agentin Notenstein La Roche Privatbank AG

Switzerland

039% (CI.A), 0.42% (C. B)
033% (Cl.C)

(All data refer to the charts of share class A)
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This document is only intended for information purposes. It is solely directed at professional clients or suitable counterparties in terms of the Securities Trading Act, and is not intended for distribution to retail customers. Past performance does not guarantee future results. ACATIS
accepts no liability that the market forecasts will be achieved. 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. Holdings and allocations may change. 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. The investment opportunity discussed in
this document may be unsuitable for certain investors depending on their specific investment objectives and depending on their financial situation. Furthermore, this document does not constitute an offer to persons to whom it may not be distributed under the respectively prevailing
laws. The information does not represent an offer nor an invitation to subscription for shares and is intended solely for informational purposes. Private individuals and non-institutional investors should not buy the funds directly. Please contact your financial adviser for additional
information on ACATIS products. The information may not be reproduced or distributed to other persons. Not all ACATIS funds are authorized in all European jurisdictions. Sales prospectuses, interim reports, annual reports and the “KID" are available free of charge from ACATIS
Investment KVG mbH. ACATIS Investment KVG mbH is regulated by the German Federal Financial Supervisory Authority, BAFIN, Lurgiallee 12, 60439 Frankfurt. Deadline for this issue: June 6 ,2018, 12.00 CEST

ACATIS Investment KVG mbH, mainBuilding, Taunusanlage 18, D-60325 Frankfurt am Main, Tel: +49/69/97 58 37-77, Fax: +49/69/97 58 37-99, E-Mail: anfragen@acatis.de, Info: www.acatis.com
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