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Fonds Benchmark

Portfolio manager A. Beldsnijder & R. Burkhardt Last month 4.3% -0.3%

Investment universe Europe Year to date 4.3% -0.3%

Currency Euro 12 months 6.8% 8.3%

A.u.m. 18,276,934 € 3 years 35.0% 21.2%

5 years 83.3% 63.3%

Class A shares Since inception 143.8% 117.8%

WKN A0B91Q Beta ratio 0.95 -/-

ISIN LU0187937411 Tracking error 8.9% -/-

Price 110.57 Information ratio -0.23 -/-

Minimum investment 2,500 € Volatility 17.2% 15.6%

Sharpe ratio 0.64 0.85

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

WKN A0LHC2

ISIN LU0279295835

Price 61.41

Minimum investment 2,500 €

Class C shares

WKN A0B91R

ISIN LU0187937684

Price 73.15

Minimum investment 500,000 €

Performance over 3 years in %

Fidecum SICAV - avant-garde Stock Fund
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Performance data*

2017: The year of the Q-GARP?

   The new year started with a very strong return of GARP-
stocks. After the equity market rally in December, European 
markets were lacklustre in January with a return of -0.3%. The 
avant-garde Stock Fund returned 4.3%, an outperformance of 
+4.6%. Capital markets continued to be supported by strong 
economic data. Additionally, investors tried to gauge the 
impact of the pro-business policies of the new US-president 
on bonds, equities and especially on stock selection. It seems 
safe to assume by now, that global bond markets peaked in 
2016 after a 30 years rally. The flight to safety reached its peak 
in July. At the same time valuations of so-called Quality stocks 
peaked too. From a sentiment perspective this is a situation 
quite comparable to the TMT-peak in March 2000. During the 
second half of 2016 especially value stocks started to benefit 
from a gradual shift in investor sentiment away from the 
simple steady re-rating of defensive bond-proxies towards a 
more active stock-selection. Additionally, the performance of 
cheaper growth stocks started to improve. It became clear that 
2016 was a year of transformation: a shift from interest-rate 
driven to (earnings) growth driven equity markets! In January 
the investment style trends clearly seem to confirm this with 
GARP-stocks doing well across the board. 
   Among the best performing stocks were Genmab (+13.2%) 
and ST Microsystems (+13.2%); weakest stock was Marine 
Harvest (-6.4%).  
   Currently, the fund is trading with a PEG-ratio significantly 
below 1 due to an average estimated corporate earnings 
growth of 18%. vs. a PER of 14. This is the lowest PEG-ratio 
we have seen in 25 years. Going forward, we expect that 
investors will keep a focus on valuation but will also 
increasingly screen companies regarding their earnings growth 
potential. We expect that Q-GARP-stocks will be in a sweet 
spot in this environment! 
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Citywire: AA

Morningstar*: 4 stars

*over 5 years
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Top 10 holdings

Sector allocation Country allocation
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©2017. 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 are 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 shares 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.) 

 

 


