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Fund data

Fund manager

Hans-Peter Schupp

Investment universe Euroland
Currency Euro
Assets under management 97.880.339 €
Class A shares

WKN A0Q4S6
ISIN 1.U0370217092
Bloomberg FIDCVEA LX
Reuters A0Q4S6X.DX
Price 59,53 €
Minimum investment 2.000 €
Class C shares

WKN A0QA4S5
ISIN 1.U0370217688
Bloomberg FIDCVEC LX
Reuters A0Q4S5X.DX
Price 36,67 €
Minimum investment 95.000 €
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Commentary

The month of March was affected by many extraordinary
events. On the one hand, the crisis continued in the weak
Eurozone countries, on the other hand the unrest in the
Northern African countries persisted, especially in Lybia.
The earthquake in Japan was the most serious burden with
an expected damage of 220 bn Euros and the subsequent
start of the debate questioning nuclear reactor safety in
Germany. The Eurostoxx Return Index closed the month
of March with a loss of -2,5% whereas the Fidecum
Contrarian Value Euroland Fund lost -3,3%.

In the past month, the portfolio developed quite
inconsistently. For instance, Renault because of its 43%
holding of Nissan, declined by -12,2% and had the largest
impact on the weaker performance of the fund. In
addition, the banks Aareal (-10,5%) and Credit Agricole
(-9,0%) were a strain on the portfolio.

On the positive side, Benetton were up by +11,8%,
compensating for the weak performance during previous
months. Neste Oil, which is meanwhile the world’s largest
producer of Biodiesel out of palmoil, managed +13,2%
and the Dutch Construction company Heijmans was up
by 22,7%, benefiting from a gradual inprovement of the
building activity in the construction industry.

In March the portfolio became more cyclical again. The
weighting of Renault was increased by 0,5%-age points to
be back up at 9,5% and Daimler AG was raised by 1%-age
point to 4,5%. In turn the weightings of Aareal (now
3,0%), Eni (now 4,0%) and Royal Dutch (now 5,5%) were
reduced by 0,5%-age points each.

Performance data*

Fund** Benchmark
Last month -3,3% -2,5%
Current year 4,2% 3,4%
12 months 10,8% 5,5%
3 years -/- -/-
5 years -/- -/-
Since inception 22.4% 0,5%
Beta Ratio 1,15 -/-
Tracking Error 7,7% -/-
Information Ratio 0,11 -/-
Volatility 19,1% 18,3%
Sharpe Ratio 0,49 0,22

* Performance class C shatres vs. Euro Stoxx R

** Fundprices ex profit distribution
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Top 10 portfolio holdings in percent
Renault S.A. 9,8% Daimler AG 4,7%
AXA S.A. 7,9% Sanofi-Aventis S.A. 4,5%
Deutsche Post AG 7,6% Allianz SE 4,5%
AEGON N.V. 6,0% IVG Immobilien AG 4,4%
Royal Dutch Shell PLC 5,6% ENI S.p.A. 3,9%
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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 putpose of explaining the investment approach and are not suitable as an investment advice. The portfolio structure may vaty 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
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