avant-garde Stock Fund

Undervalued Structural Growth

FIDECUM

Investment objective — avant-garde Stock Fund

The fund’s investment objective is to generate long term capital appreciation combined with an adequate diversification of
risk by investing into listed European corporations with strong structural growth and a moderate valuation. The balanced
portfolio focuses on beneficiaries of the digital transformation.

The fund - digital transformation with Q-GARP

For as long as interest rates remain low corporate earmings growth will be the driver for equity returns going forward. The
economy’s transition from analogue to digital offers a huge opportunity for innovative companies to generate structural ear-
nings growth. Profiteers of this transition are not only enablers of the digitalization but also those companies applying digital
technology to their business and, thus, gain a competitive edge over their competitors. Particularly those companies taking
advantage of the transition are identified via the Q-GARP investment approach. The transparent and easy to grasp Q-GARP
investment style consists of three steps: 1. the starting point is a universe of innovative European companies with sustainable
earnings growth, 2. evaluation of the earnings stream: how expensive is the earnings growth of these companies, 3. selection
of up to 50 best of those Q-GARP investment ideas. A clear cut and transparent weighting matrix leads to a risk adjusted and
broadly diversified portfolio across all sectors and countries. From this process emerges a portfolio consisting of undervalued
but first rate innovative growth stocks. While the focus is on large companies, occasionally some smaller companies, mainly
beneficiaries of the technological transition, may be added selectively.

The investment philosophy - key characteristics “Earnings momentum
is the key driver.”

e active approach e clearly defined investment universe e style consistent

® bottom-up e diversified ® highly transparent
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The portfolio manager - Anko Beldsnijder

Anko Beldsnijder and Richard Burkhardt have been jointly managing the avant-garde Stock Fund since
2012. They used to be portfolio managers for European equities at MainFirst where Anko had been
a partner of MainFirst Bank from 2010 onwards. Prior to this, starting in the mid 90’s, he had been a
portfolio manager for European equities at ABN Amro. Richard Burkhardt started his career in 2002 at
Standard & Poor‘s Fund Services und joined MainFirst Asset Management in 2006. At Fidecum Belds-
nijder and Burkhardt as a team have continued to be responsible for managing the avant-garde Stock
Fund since 2016. Hence, style consistency of the fund is guaranteed.
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The fund - in brief ranked 1st, 1 year o
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Investment universe: Europe
Investment approach: Q-GARP Style
Load: max. 5%

Inception of the fund:

April 30, 2004

Depositary and transfer agent:

European Depositary Bank S.A., Luxembourg

Business year:

1 October - 30 September

Registration for public distribution:

Luxembourg, Germany, Austria

Class A shares

Class C shares

Class R shares

WKN: A0B91Q AOB91R ATXAV2

1SIN: LU0187937411 LU0187937684 LU1004823040

Management Fee: 1.5% p.a. 1% p.a. 0.7% p.a.

Performance fee: 15% vs. Stoxx 600 Europe TR 15% vs. Stoxx 600 Europe TR 15% vs. Stoxx 600 Europe TR
High Watermark High Watermark High Watermark

Minimum investment: EUR 2.500,- EUR 100.000,- EUR 10.000.000,-

Dividend policy:

retained earnings

retained earnings

retained earnings

Track record (as of 31 December, 2019) avant-garde Stock Fund  Stoxx Europe 600 TR  avant-garde absolut p.a.

12 months 25.4 00 e, 26.9 U0 oo 25.4 %
36 months 20.0 %0 v 25.2 % 6.3 %
60 months 39.0 %0 oo, 40.3 % 6.8 %
Since 2012 88.9 00 .o 80.8 % 9.5 %

Fidecum AG - fund manufactory with a consistent strategy

Fidecum is an independent asset management company which is regulated by the German financial authority BaFin. The
company provides unique asset management services for professional investors in boutique-like funds, each one different in
style, offered either as a mutual fund or a segregated account. The main focus is on consequently applying a high precision
and model consistent investment style — like in a manufactory. The company was founded in february 2008. 1t is equally
owned by its three founding partners. Each one of them brings along many years of professional experience, having worked
in major firms of the securities industry, both in the institutional equity- and the fund-business.

DISCLAIMER ©2020. 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: Marcard, Stein & Co AG, Ballindamm 36, D-20095 Hamburg,
Germany. (For Switzerland: offering prospectus and simplyfied prospectus, bylaws or fund contract as well as the annual and semi .annual report can be obtained ftom the Swiss sales agent and distributor.)
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