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Fund data Performance data*
Fonds Benchmark
Portfolio manager A. Beldsnijder & R. Burkhardt Last month 3.3% 3.7%
Investment universe Furope Year to date -12.2% -5.4%
Currency Euro 12 months -15.0% -11.2%
A.um. 17,874,673 € 3 years 31.3% 23.9%
5 years 53.3% 49.0%
Class A shares Since inception 98.2% 103.3%
WKN A0B91Q Beta ratio 0.89 -/-
ISIN 1.U0187937411 Tracking error 9.2% -/-
Price 99.11 Information ratio -0.54 -/-
Minimum investment 2,500 € Volatility 19.6% 19.7%
Sharpe ratio -0.68 -0.45
Class B shares * Performance Class C shares vs. Stoxx Europe 600 TR
WKN AOLHC2
ISIN 100279295835 The peak of the flight to quality?
Price 55.30 In the aftermath of the Brexit vote bonds rallied massively and
Minimum investment 2,500 € their yields hit new lows at the beginning of July. The 10 year
bund yield dropped to -0.2% and even a large majority of
Class C shares investment grade corporate bond yields dipped below the 0%
WEKN AOBI1R threshold. This was a classical Fisk off move, in which ‘cyclical
ISIN 00187937684 stocks underpcrfgrmed defensive ones. European' equities
- marked new relative lows compared to global equities. But as
Price 6540 macroeconomic leading indicators in the Eurozone remained
Minimum investment 500,000 € strong even after the Brexit vote and US and Chinese
economic data proved robust indicating even further
Performance over 3 years in % improvement, cyclicals could recover and Autos (+13.2%),
Technology (+12.6%) and Basic Resources (+10.3%)

180 25 outperformed the broader index. The fund (+3.3%) lagged the
Stoxx Europe 600 TR (+3.7%) slightly. As the focus of
investors shifted a bit away from macro newsflow towards the

160 20 earnings season, the portfolio benefitted from generally
positive results of companies held. SAP (+16.8%), Boliden

140 (+15.6%) and Wessanen (+14.8%) rose on the back of

b stronget than expected earnings, whereas higher weighted
120 stocks like Pandora (-4.5%), Straumann  (-3.5%) and VTG
10 (-3.1%) underperformed without news.
10 While equity markets globally advance to new all-time highs
5 (S&P 500) or show clear breakouts (MSCI Emerging Markets
80 Index), European stocks continue their strong
0 underperformance. The fear that the Brexit will lead to the
60 European Union breaking apart overshadows the quite robust
development of the European economy. But with the UK
0 5 entering a harsh recession in the next quarters the mood for
anti-european parties might change drastically. In July we
. 0 might have seen the peak in the European breakup discussion
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and therefore also the peak in the risk aversion in financial
markets. Robust leading indicators globally and inflation in
Europe coming back due to base effects should be positive for
equities in general and for growth stocks in particular.
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Sector allocation Country allocation
100% . Sweden
0% B Telecommunic. 00% |1 |
Belgium
80% m Basic Materials 80%
Ireland
0 0,
70% = Technology 70%
60% 60% m United Kingdom
m Consumer Goods
50% 50% Switzerland
m Health Care
40% 40%
= France
30% 1 -|  m Consumer Services 30%
® Denmark
20% 1 ) Financials 20%
10% 0% 23.2% ® Netherlands
= Industrials
0% 0% ® Germany
Top 10 holdings Ratings
BASIC FIT PANDORA Citywire: A
GENMAB SAP STAMM Morningstar*: 3 stats
HELMA STRAUMANN
ION BEAM APPLICATIONS UNITED INTERNET
NN GROUP VALEO *over 3 years

©2016. All rights reserved. This document is only a marketing presentation and focuses exclusively on investors and advisors who ate  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 patty 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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