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The fund price lost 2.4% in September. It has declined by 1.8% since the begin-
ning of the year. During the reporting month, price developments were burden-
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ed by our key positions Berkshire Hathaway, L'Occitane and Novo Nordisk. We 200%
also expect that these three companies will do exceptionally well in the coming
years on account of the profitable business developments and excellent growth
outlook. Apple had a very good month, after the large American mobile telecom 150%
providers reported record numbers of advance orders for the iPhone 7. Chipo-
tle benefited from the entry of an activist hedge fund, which secured a 10% in-
terest in the restaurant operator. Two money market substitute bonds matured
(Danone and Hutchison Whampoa). The fund allocation is comprised of 73% 100%
shares, 23% bonds and 4% liquidity. 01/09 ol/10 ol/11 ol/12 0l/13 ol/14 ol/15 0l/16
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Net asset value 14,660.80 EUR (C1.B)
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Investment company Universal Investment
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(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 GmbH. ACATIS Investment GmbH is regulated by the German Federal Financial Supervisory Authority, BAFIN, Lurgiallee 12, 60439 Frankfurt. Deadline for this issue: October 6 ,2016, 12.00 CEST
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