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In November the fund did not manage to sustain the good performance of the
preceding months. It posted a loss of 2.1%. Year to date the fund has gained
+13.7%; the benchmark index has gained +7.7%. While the index profited from
its high dollar weighting, the fund suffered from the sharp price decline in cor-
porate bonds, especially hybrids. Half of the loss was attributable to a hybrid
bond of Eurohypo LLC. Its price plunge to 40% of par value is due to the gene-
ral panic in this market segment. The strength of the special situation, which we
will feature in a future investment report, was unable to protect us. We took
advantage of the poor sentiment and added to the position. In exchange, we
sold all of our remaining Freenet position so as to further improve the business
quality of the equity investments. Many companies promise record results for
2010 and the coming years.

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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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. 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: Dezember 6, 2010, 12.00 CET

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



