ACTIVUS INVESTMENT FUND ACTIVUS 30 September 2016

Investment Objectives and Polic Largest Investment: Performance A z
The investment objective is to achieve an annuagreturn of the Bank of England base rate + 4éf BACIT 7.6% Annualised retur 4.33% 5.31%
the full market cycle without the constraints of/dixed asset allocation paramet Henderson Alternative Strateg 7.4% Cumulative retur 0.85% 1.04%
The investment policy is to invest in a diversifigattfolio of assets which exhi Odey Absolute Return Fu 6.7% Monthly returr 1.08% 1.16%
favourable risk-reward characteristics. The funiil imvest mainly in collective investmel Third Poin 6.6% Year to date retu 0.85% 1.04%
including listed funds and investment trusts whitlthe time of investment will typica Marlborough Special Situatio 5.9%
have several of the following properti Aberdeen Asian Small 5.2% Fund Metrics
- niche strategy which we cannot replicate DW Catalyst 4.9% Correlation
- exceptional investment management skills BH Global 4.9% Historic Beta
- appropriate liquidity BlackRock Gold & General 4.8% Current Beta 0.35
- excellent long term risk-adjusted track record Pantheon International 4.8% Annual Alpha
- investment vehicle or underlying assets trading discount to NAV Other investments 37.5% Volatility
- catalysts exist for a re-pricing of the fund aderlying assets Maximum Drawdown -2.46%
- low correlation to existing portfolio assets Liquidity 3.7% Sharpe Ratio
- its addition will be complementary to the exigtiportfolio Total 100.0%
Investment Manager's Commentar) Asset Allocatior
The fund gained 1.1% in September. During the morgtadded to infrastructure, long-short equity Hesi 22% UK equities 7.7%
strategies and special situations. Europe equities 2.2%
US equities 4.1%
Japan equities 1.0%
The Brexit vote was more than three months agataadnteresting to observe that the FTSE All ghar Asian equities 5.8%
has gained 10% since before Brexit and 17% fronséfieoff following the vote to leave the EU. The Emerging markets 1.0%
pound has fallen 12% versus the US dollar, contiigumuch to the gain in UK equities due to thgéar Private Equity 8% Private Equity ——— 8.3%
amount of foreign unhedged earnings of the largestituents of the index. We wrote in May thatits Natural Resources 19% Gold & Silver 141%
not possible to forecast which way the vote wouddgthe effect of the vote on equity markets dred t Commodities 4.8%
initial move down of 7% followed by the 17% rallpde this out. Trading Strategies 29% Rates Trading — 2.7%
Credit Trading ——— 9.3%
Multi Strategy 2.5%
The perserverence of lower interest rates is haamimnpact on company pension schemes in the UK. nglhort Trading 13.3%
The key actuarial assumptions which companies tmuse to calculate their liabilities are longeatyd Event Driven Trading 1.6%
interest rates. Huge improvements in healthcarez=tending our lives considerably and the discount Real Estate 1% Real Estate = 0.8%
rate used to present value the liabilities is egldb long term gilt yields. This combination &using Fixed Income 13% Infrastructure 8.9%
increasing UK company pension deficits, pressucioigporate profits and dividend payouts. The Indesed bonds 3.1%
clamour for companies to contribute more to theingion schemes is another headwind for equities. v'tGonds 0.3%
This situation favours smaller or newer companibs @o not have a defined benefit pension scheme p Bamds 0.9%
over the larger, older companies. Cash 8% Cash 7.7%

Our overall view remains unchanged and we retaiigrificant amount of liquidity, money in the forof
gold and related securities, inflation protectibrotigh index linked cashflows and market neuteaitrg

strategies. Currency allocation GBP ————— e
uUsD 18%
EUR 4%
Asia 8%

David Ferguson
30th September 2016

Investment Information Performance of A Shares since July 19th 20

Share Class Class A Acc Class A Inc Class Z Acc Cldsg Z 105.0 -

Price per share (p) 100.85 na 101.04 na

Shares in issue 23,731,489 0 3,816,902 0

Net Asset Value (Emm) £23,933,206 £0 £3,856,597 £0 104.0

Dividends Accumulation Distribution Accumulation Diditition

Dividend dates none 30/6 & 30/12 none 30/6 & 30/12

Currency GBP GBP GBP GBP 103.0 -

Asset management charge 1.00% 1.00% 0.00% 0.00%

Performance fee none none none none

Total expense ratio 1.68% 1.68% 0.68% 0.68% 102.0 1

Dealing Daily at NAV Daily at NAV Daily at NAV Daily alNAV ’

Minimum Investment £1,000 £1,000 £1,000 £1,000

Investor eligibility All All Activus clients Activus dents

Availability Open Open Open Open 101.0 1

ISIN GBOOBYPKW395 GBOOBYPKW288 GBOOBYPKW627 GBOOBYPKWG1

MEXID PXXXI PXXXH PXXXK PXXXJ

Start date 19 Jul 2016 na 19 Jul 2016 na 100.0 -

Investment Manager David Ferguson

Administrator MS Management Services

Custodian Northern Trust 99.0 -

Auditor Deloitte §5856658888888888888888888888

Fund Structure UK domiciled UCITS SRRRRTYI®IARAINRIRRTY T 738 3R~R8KRR
The Fund is open-ended. .

Further information The Prospectus and Subscrigfiarm can be obtained by contacting —Activus Investment Fund (0.9%) — BOE+4% (0.8%)

the investment manager or from the website wwwastivealth.co.uk

Correlation measures how two securities move in relation to each other and the coefficienfrangds Volatility is a measure of risk. Standard deviation is used which shows how investment
(perfectly uncorrelated) to +1 (perfectly correlated). Correlations in thistrare versus the FTSE All Share. returns have varied from the average return over a specific period.

Beta the itivity of an in: to movements in the FTSE All share. Sharpe Ratiomeasures the excess return per unit of risk. It is calculated as the return in
Alpha measures the additional annualised return after fees contributed by Activus andtthe ass excess of a risk free rate divided by volatility.

managers in excess of the return predicted by the capital asset pricing model. BOE - Bank of England Base R

The information contained in this report should not be construed as investment advice and you showldpssedeint financial advice before making an investment decision. The views expressedftentihe views of Activus Wealth Ltd at the date of this document and should not beredhaida complete
or thorough analysis of our market views. The prices, values and metrics in this report haslstdieed or derived by Activus in good faith from public, private and internal sources including lyicandie London Stock Exchange, account providers and internally created models. Activus thelieve
information to be accurate but does not assume responsibility for its accuracy. The ealtiénabme from investments may fluctuate and past performance is not a guide to futaneape, future returns are not guaranteed and a loss of original capital may occur.
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