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MARKET COMMENTARY

September was a good month for the international equity markets. The fund
gained +1.3% in the past month. The outperformance versus the benchmark
index was therefore widened. The fund has gained +12.3% year to date versus
+4.0% for the benchmark index. Shares of Xing AG were sold in September.
We realised a subscription gain of about 4% within a few days on the newly
placed Durr bond. By buying subscription rights (capital restructuring issue) we
invested into shares of Heidelberger Druck. Following the announcement of the
Basel Il rules we also bought into a hybrid bond of Dt. Postbank. We are cur-
rently seeing more and more attractive short and mid-term events which we are
able to seize upon thanks to our solid cash position. Furthermore, our invest-
ments should profit from the good results in the quarterly reporting season now
getting underway. Grenkeleasing reported growth of 42% in new business.
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In the selection of the fund's positions the philosophy of value investing is com- 2000 12 31 29 09 -6 20 22 02 13
bined with an "event-driven value" approach. The aim is to reduce fundamental 2009 06 35 23 112 58 -05 46 22 43 09 14 21
risks in the selection of the fund's positions by focusing on companies with 2008 0.1 **

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-

* information in percent

petitive advantage and the capacity to generate high free cash flows. The port- sinc:?,i%ggi%ci
folio is diversified through various types of event and different holding periods. 47.6%

Interest paper and bonds can be added to the portfolio.

Volatility on monthly basis * Source: Bloomberg, ACATIS Research
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Past performance does not guarantee future results. 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. The fund is not permitted to be publicly distributed in Switzerland. Sales prospectuses,
interim reports and annual reports are available free of charge from ACATIS Investment GmbH. 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: September 9, 2010, 12.00 CET
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