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Fonds Benchmark

Portfolio manager A. Beldsnijder & R. Burkhardt Last month -0.7% -4.5%

Investment universe Europe Year to date 22.7% 10.7%

Currency Euro 12 months 22.7% 10.7%

A.u.m. 20,600,983 3 years 66.7% 42.6%

5 years 69.9% 54.1%

Class A shares Since inception 147.5% 115.9%

WKN A0B91Q Beta ratio 0.82 -/-

ISIN LU0187937411 Tracking error 8.0% -/-

Price 112.92 Information ratio 1.37 -/-

Minimum investment 2.500 € Volatility 16.7% 18.3%

Sharpe ratio 1.33 0.55

Class B shares * Performance Class C shares vs. Stoxx Europe 600 TR

WKN A0LHC2

ISIN LU0279295835

Price 63.01

Minimum investment 2.500 €

Class C shares

WKN A0B91R

ISIN LU0187937684

Price 74.26

Minimum investment 500.000 €
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Performance over 3 years in %

Fidecum SICAV - avant-garde Stock Fund

Fund data Performance data*

   Dear investors, this is our first monthly report under the 

Fidecum umbrella after having been transfered from MainFirst. 
Going forward , we will of course continue to pursue our distinct 
Quality Grwoth strategy; the new environment enables us to 
completely focus on portfolio management. 
   The avant-garde Stock Fund finished last year quite successfully, 
outperforming the Stoxx Europe 600 TR benchmark by +3.8%-
age points in December. This led to a total return of +22.7% in 
2015, an outperformance of +12.0%-age points.  
   From a macro- and equity market perspective, 2015 was a 
turbulent year with the Swiss central bank leaving the monetary 
peg to the Euro, Greece close as never before to exit the 
Eurozone and a growing divergence in monetary policies between 
the US (more restrictive) and Europe (more accommodative). 
   Disappointing economic developments in emerging markets 
(especially China) and dramatic declines in commodity prices 
impacted investor sentiment. In this difficult environment, the 
fund benefitted from the fact that stock selection has become 
increasingly important again. Companies offering sustainable 
growth and especially those with earnings upgrades were sought 
after by investors. 
   The quality segment did well, but that was mainly due to the 
fact that many of these companies are quite defensive and pay 
reliable dividends.  
   For 2016 we stick to our vision that in an environment with low 
economic growth, investors have to focus on quality companies 
offering above average, sustainable growth. We could see some 
market volatility during the year, especially caused by worries 
about economic growth both in China and in the U.S. . But this 
should also create investment opportunities.  
   In this environment we continue to be positive for Quality 

Growth stocks.     
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HELMA EIGENHEIMBAU Citywire: AA

NOVO NORDISK Morningstar*: 4 stars

UDG HEALTHCARE FWW: 5 stars

WPP

GREENCORE *over 3 years
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Top 10 holdings
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Going forward , we will of course continue to pursue our distinct 

garde Stock Fund finished last year quite successfully, 

Eurozone and a growing divergence in monetary policies between 

For 2016 we stick to our vision that in an environment with low 
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