
 
 

Investment Report 
31 December 2015 

 
 
The good performance as per 30 June 2015 could not be maintained. Of our best-performing 
investments, Syngenta was the only one we managed to sell successfully. Volatility increased 
in the second half of the year, with huge fluctuations. Most indices closed with a performance 
of around 0%. The emerging markets on the other hand suffered large losses. Our fund closed 
slightly down for the year. The last time it closed negatively was in 2011. 
 
Two investments together cost us around 10% of our performance: the oil stocks and Osiris. 
In 2015 the oil price more than halved, and although we have reduced the size of our 
investments in this sector, it still accounts for several percentage points. 
 
With Osiris the situation is different. The company continues to operate outstandingly. It is 
growing at a disproportionate rate, and in November, two new products were brought onto the 
market. The company currently markets five products, and two others are set to be launched 
in 2016. Unfortunately, Osiris's auditors demanded that the first and third-quarter balance 
sheets be corrected by USD 3 million. This figure represents almost 3% of its annual 
turnover. Osiris did not agree with this correction as the amount had largely been cashed. The 
auditors however insisted on this, which resulted in them being dismissed. Investors reacted 
badly to this story, and in November the share price fell by more than 30%.  
 
We expect 2016 to be a moderate year on the markets. There are no major disasters in sight, 
however, world growth is set to be moderate. 
 
With the Osiris stock, the fund has great recovery potential. The previous auditors have been 
replaced by one of the world's leading auditing firms, Ernst & Young. Investor confidence 
should return in the first quarter. In December, analyst Piper Jaffray named a target price of 
USD 28. This corresponds to a price increase of more than 100%. 
 
In the second half of the year, one investment segment with above-average performance 
potential could be energy and commodity stocks. In 2015, this sector suffered above-average 
losses, in some cases up to 90%. A partial recovery will happen sooner or later, and we will 
try to take advantage of this opportunity. Otherwise, as I said, 2016 is not projected to be a 
spectacular year on the investment front. 
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