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Fund data Performance data*
Fonds Benchmark
Portfolio manager A. Beldsnijder & R. Burkhardt Last month -7.8% -7.3%
Investment universe Furope Year to date -7.8% -7.3%
Currency Euro 12 months 4.9% -4.3%
A.um. 19,000,890 € 3 years 48.3% 29.2%
5 years 56.3% 41.2%
Class A shares Since inception 128.2% 101.1%
WKN A0BI1Q Beta ratio 0.86 -/-
ISIN 1.U0187937411 Tracking error 8.1% -/-
Price 104.06 Information ratio 1.41 -/-
Minimum investment 2,500 € Volatility 18.1% 18.8%
Sharpe ratio 0.31 -0.28
Class B shares * Performance Class C shares vs. Stoxx Europe 600 TR
WKN AQOLHC2
ISIN 1.U0279295835 Commentary
Price 58.07 Good times... for doom and gloom experts. That is the clear
Minimum investment 2,500 € conclusion looking at the start of 2016. It was one of the
worst starts of a year ever for equity markets; the Stoxx
Class C shares Europe 600 TR dropped 7.3%, only avoiding double digit
WIKN AOBI1R negative returns as markets bounced towards the end of the
month. Capital markets globally were hit by an extreme shift
ISIN LU0187937684 . . . o
- of investor risk-appetite, hitting many asset classes at the same
Price 08.47 time. After in recent months especially emerging market assets
Minimum investment 500,000 € suffered, in January mainly European and US corporate bond
markets were hit severely. The doom and gloom mostly came
Performance over 3 years in % from China (weaker economy, weak Renminbi) and the USA
(deteriorating economic data and fears around the Fed hiking
policy). Best overall sentiment indicator was the oil-price,
180 25 being a cause and catalyst for many fears. But as the oil-price
recovered towards the end of the reporting month, the Oil &
160 20 Gas sector (-1.7%) was even among the best performing
sectors of Januaty, traditionally a good month for value and
140 1 lower quality stocks. Only the defensive Food & Beverage and
Personal & Houschold Goods wete better. Weakest
120 10 performers were cyclical sectors: Autos (-16.3%), Banks
100 (-14.6%) and Basic Resources (-12.0%).
In this demanding and difficult environment, the transfer of
20 > the avant-grade Stock Fund to Fidecum went without any
technical problems. For all who were involved: many thanks!
60 0 Overall, we kept our sector positioning unchanged. As the
influence of so-called multi-asset funds as well as total return
40 -5 products have risen dramatically, we see this as one of the
drivers of the volatile start of the year with many of those
20 -10 having to hedge their portfolios after negative returns
0]\% & 0\_.3: é’\% o:\’b P & A d\fv o \}\l.{;: é.;a o consumed all risk buffers for the year. In the short term, we
a;\\‘b W= ’b\\ %N,o o,\/’\'b 'bQ‘Q OJ\’,\ o P »,SRQ q?,\ 4}\;0 e expect these players (next to Sovereign wealth funds) will

relative
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influence markets. But this more volatile investment
environment could offer very interesting buying opportunities
for longer term (quality growth) equity investors.
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Sector allocation Country allocation
100% 100% B Norway
00% 1 Oil & Gas 00% | |
m Ireland
80% m Technology 80%
Belgium
0 0,
70% m Basic Materials 0%
60% 60% ® Switzerland
m Consumer Goods
50% 12,7% 50% United Kingdom
Py ® Health Care 40
’ ! = France
30% m Industrials 30%
® Denmark
20% Consumer Services 20%
® Netherlands
10% 10%
= Financials
0% 0% m Germany
Top 10 holdings Ratings
AIRBUS LEONTEQ Citywite: AA
AXA NN GROUP Morningstar*: 5 stats
FLOW TRADERS NOVO NORDISK
GREENCORE PANDORA
HELMA WPP *over 3 years

©2016. All rights reserved. This document is only a marketing presentation and focuses exclusively on investors and advisors who are  considered to be
market professionals according to the 4th EU-Directive (2004/39/EC) and who ate in no way barred from purchasing shares of the investment fund(s)
mentioned, be it because of their nationality or their country of origin, sojourn or residence. This presentation is the intellectual property of FIDECUM AG.
This presentation or parts of it, resp. the content of the presentation may not be relayed to any third party unless a permission in writing has been obtained
from FIDECUM AG prior to this. The circulation of this presentation or parts of it to private clients is not permitted. The information contained does not
represent the offer of a contract of advisory or advice, or the offer to buy or sell shates of the fund itself. The information contained in this document is
non-binding and does not represent a recommendation or investment advice of any kind and does not replace a detailed investment advice that takes into
account the individual situation, understanding of the capital markets and investment goals of any individual investor. The statements mentioned are the view
of the fund manager at time of publication and may vary from this at a later stage. These statements are made solely for the purpose of explaining the
investment approach and are not suitable as an investment advice. The portfolio structure may vary over time. Projections into the future may come true but
cannot be guaranteed in any way. Although the information contained in this document has been put together with utmost care, FIDECUM AG cannot be
held responsible for any inaccuracy that may have occurred. Neither completeness nor accuracy of information, nor suitability for a given purpose can or will
be guaranteed. This document does not represent an offer for advice, consultation or information and is no advice for purchase or sale of shares of the
fund(s) mentioned. The fund(s) mentioned in this document is/are registered for public distribution in Luxemburg , Germany and Austria. In any other
country subscriptions will only be possible in the way of an initial private placement. Due to the U.S.-securities act of 1933 it must not be offered for sale or
sold in the United States of America or any territory belonging to the United States of America, nor to any U.S. citizen, unless explicitly exempt by the U.S.
securities act of 1933. Any expectation on return or performance is based on historic performance and cannot be extrapolated into or guaranteed for the
future. Due to fluctuations in the value of underlying securities, the income they generate, changes in interest and currency exchange rates, the price of the
fund‘s shares (units) and income accruing to them may increase or decrease, and are not guaranteed in any way. The obligatory basis for acquisition is the
actual official offering prospectus available through: Augur Capital AG, Westendstr. 16-22, D-60325 Frankfurt am Main, Germany. (For Switzerland:
offering prospectus and simplyfied prospectus, by laws or fund contract as well as the annual and semi .annual report can be obtained from the Swiss sales
agent and distributor.)
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