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MARKET COMMENTARY

The fund price lost 1.9% in December. The annual performance for 2015 is 6.5%.
Since its inception, the fund has closed every year with a positive result. Given an
annual yield of 12% and a volatility of 8%, the fund is regularly found among the
top spots in the performance ranking lists. In an environment of low interest ra-
tes, the year 2016 should again open up attractive opportunities once market
volatility returns and risk premiums for the shares of great companies or bonds
of financially stable issuers start to rise.We are well equipped for this scenario
with an allocation of 59.5% stocks, 24.4% bonds and | 6.1% liquidity. We would
like to thank all of our investors for the trust they have placed in us.VWe are con-
fident and continue to work hard to ensure that our concept will continue to be
successful in achieving market-like but continuous yields, allowing investors to
feel confident during all market phases.

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.

PERFORMANCE VS. INDEX MSCIWORLD (50%), EONIATR (50%)

200%

150%

100%

01/09 ol/10 ol/11 01/12 ol/13 ol/14 ol/15

—— ACATIS GANE Value Event Fonds Ul
—— MSCI World Perf. -gdr- (50%), EONIATR (50%)

PERFORMANCE AS OF END OF MONTH*
Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year Index

2015 19 24 21 04 09 -19 25 21 -3 22 22 -9[EEEE
2014 08 16 18 07 05 -04 0l 10 12 -13 28 ooEEIEX]
2013 31 26 17 00 LI -09 02 -4 02 11 09 -o4 X HIY
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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: December 6 ,2015, 12.00 CET
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