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WKN A0B91Q
ISIN LU0187937411
Price
Minimum investment

WKN A0LHC2
Performance data* ISIN LU0279295835

Fund Benchmark Price
Last month 5,9% 4,7% Minimum investment
Year to date 28,8% 21,2%
12 months 57,6% 41,9%
3 years 57,8% 41,4% WKN A0B91R
5 years 83,0% 59,3% ISIN LU0187937684
Since 2012 176,2% 115,2% Price
Beta Ratio 0,94 -/- Minimum investment
Tracking Error 11,4% -/-
Information Ratio 1,13 -/- ESG-Score**                Fund
Volatility 17,5% 14,0% Sustainalytics               80,2 76,1
Sharpe Ratio 3,05 2,57 MSCI                            AA
* Performance Class C shares vs. Stoxx Europe 600 TR **Source: Bloomberg
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In October, investors seemed to have become obsessed with
inflation, especially caused by exponentially rising (gas) energy
prices. To keep things in perspective: Although in Europe
some potential short term supply issues exist, it should be
noted, that there will be a huge oversupply of energy sources
and a dramatic overproduction of electricity in the not too
distant future. Currently, in Europe we consume almost 1000
GW annually, in line with production. But because of the huge
investments in renewables like wind and solar, total
production will rise from 2023 onwards to up to 2000 GW in
2030. In addition, as soon as North Stream 2 will come online,
Russian gas will add another potential 700 GW. Medium term,
high prices are therefore rather unlikely. Within this month,
panic peaked with the Dutch benchmark gas-future hitting
160 (starting the year at 20). As rationality returned a bit,

this future dropped, closing at 65 - down 60% (!) from its
peak. As markets calmed down, interest rates stopped its
upward trend and many equity markets made new all-time
highs; the Stoxx 600 Europe gained +4.7%.

The Fund was able to add another +5.9% during the month
in this turbulent environment, mainly driven by strong results
of many of our GARP-investments. Although we are very
sceptical about the current IPO frenzy, we did buy positions in
some excellent larger ones like Storskogen and Autostore. The
latter Norwegian company is the leading supplier of
automated distribution centre equipment with the rare
combination of (very) high long-term growth and (very) high
margins.

As can be concluded from the above, we do not support the
current investment consensus of (commodity-driven) higher
inflation leading to higher interest rates. With global leading
indicators about to roll-over, we think that growth and pricing
power get increasingly important: attractively valued GARP-
stocks are well prepared for that.



ASM INTERNATIONAL 4,7% PANDORA 3,7%
PARTNERS GROUP 4,3% DAIMLER 3,5%
STRAUMANN 4,1% VERBIO 2,7%
D'IETEREN 3,8% TELEPERFORMANCE 2,6%
ASML 3,8% ROVI 2,6%
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©2021. 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) (for Switzerland: „qualified Investors according Art. 10 Abs. 3 KAG i.V.m. Art. 6 KKV) 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 (for Switzerland: not permitted to circulate to investors who are not considered qualified investors according to Art. 10 Abs. 3 KAG i.V.m. Art. 6
KKV). 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, Switzerland, Austria and France. 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 simplified
prospectus, bylaws or fund contract as well as the annual and semi-annual report and the Key Investor Information Document (KIID) can be obtained from the
local sales agent or the distributor).

The aim of the fund is long-term capital appreciation with an adequate risk diversification. Investments are being made in
structurally growing European companies that are attractively valued. The balanced portfolio focuses in particular on
technologically innovative companies and the winners of the digitalization of the economy.


