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Fund data

Fund manager Hans-Peter Schupp

Investment universe Furoland
Currency Euro
Assets under Management 60.353.115 €
Class A-shares
WKN A0Q4S6
ISIN 1.U0370217092
Bloomberg FIDCVEA LX
Reuters A0Q4S6X.DX
Price 40,80 €
Minimum investment 2.000 €
Class C-shares
WKN A0QA4S5
ISIN 1.U0370217688
Bloomberg FIDCVEC LX
Reuters A0Q4S5X.DX
Price 2522 €
Minimum investment 95.000 €
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Commentary

Like in August, stock markets again posted heavy losses
during the month of September. The debt levels of
individual states in Europe, nameley Greece and Italy, but
also in the U.S., unsettled the markets further. Market
participants still expect a spillover of the debt crisis to the
economy and, along with it, a paralysis like in 2008.
However, this still cannot be read out of company data.

The EURO STOXX Return Index ended the month
with a loss of -6,0%, while the fund in September
overproprtionally lost -9,5%.

Last month, within an unchanged negative
environment, cyclical companies and financials again
showed the weakest performance. Aareal lost an additional
-22,0%, despite continious good business developments.
Another weak performer was Renault with -11,5%. The
stock still is undervalued by three billion € (appr. 43%)
compared to the combined value of its holdings in Nissan
and Volvo trucks. Credit Agricole fell by another -23,3%,
due to its holding in the greek bank Emporiki and general
fears of credit losses.

Defensive stocks outperformed the market. For
example, Royal Dutch only lost a moderate -0,5%. After
very weak performances in the last month, stock prices of
Loewe (+1,9%) and IVG (+3,6%) actually managed a
slight surplus.

After we used last month’s losses to shape the portfolio
and become even more offensive by increasing the
weightings of cyclical shatres, during September we
purchased heavily beaten stocks to keep their relative
weightings at stable levels within the fund.

Performance-Data*

Fund** Benchmark
Last month -9,5% -6,0%
Current year -28,3% -20,0%
12 months -23,8% -16,3%
3 years -10,1% -16,7%
Syeats -/- -/-
Since inception -15,8% -22,2%
Beta Ratio 1,15 -/-
Tracking Error 8,3% -/-
Information Ratio -1,00 -/-
Volatility 18,5% 19,2%
Sharpe Ratio -1,36 -0,92

* Performance Class C vs EURO STOXX (R)

** Fundprices es profit distribution
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Sector breakdown

Country breakdown
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Top 10 Portfolio holdings in percent

0%

Renault S.A. Actions Port. EO 3,81 9,3% IVG Immobilien AG Inhaber-Aktien o.N. 4,6%
AXA S.A. Actions Port. EO 2,29 8,8% Allianz SE vink.Namens-Aktien o.N. 4,6%
Deutsche Post AG Namens-Aktien 0.N. 7,3% Royal Dutch Shell Reg. Shares Class A EO - 4,3%
AEGON N.V. Aandelen op naam(demat.)EC 6,2% Aareal Bank AG Inhaber-Aktien 0.N. 4,2%
Crédit Agricole S.A. Actions Port. EO 3 4,9% Daimler AG Namens-Aktien o.N. 3,9%
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occurred. Neither completeness nor accuracy of information, nor suitability for a given purpose can or will be guaranteed. This document does not
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