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Commentary

Both the European Central Bank and the U.S. Fed
increased key interest rates by 0.25%age points toward
the end of the month and discussed a subsequent
pause for further interest rates hikes. This is particularly
surprising for the euro zone, as in contrast to the
United States, the ECB's reaction to the surge in
inflation was delayed, key interest rates in Europe are
1.25 basis points lower than those in the U.S., but the
inflation rate is 2.5% higher.

The EUROSTOXX Return Index ended the month
under review with a gain of +2.0%, while the unit price
of the Fidecum Contrarian Value Euroland fund
increased by +3.2% over the same period.

This encouraging performance was the result of
+0.7% from stock selection, while the contribution
from sector allocation was only +0.5%, particularly due
to the highly weighted oil stocks (0.3%) and financial
companies (0.2%).

In the stock selection, De'Longhi (+15.4%) surprised
with quarterly results well above expectations and
positive comments from Post NL (+15.9%) boosted
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expectations for its August earnings release. Atos  Investment universe Euroland
(-27.8%) lasted on the performance. While the  Currency Euro
company reported considerable progress in its  Aum. 31.707.199 €
restructuring program, it generated also a very high
negative cash flow, which led to the announcement of (|35 A shares
a capital increase. WKN A0Q4S6
The good performance of the financials was used to ISIN LU0370217092
reduce the weighting of the Dutch insurance company
Aegon, while the weighting of the Italian automotive Bloomberg FIDCVEA LX
L . - Reuters A0Q4S6X.DX

supplier Sogefi was increased. -

Price 104,15 €

Minimum investment 2.000 €
Performance-data*

Fund** Benchmark  Class C shares

Last month 3,2% 2,0%  WKN A0Q4S5
Year to date 13,7% 17,2%  ISIN LU0370217688
12 months 21,8% 17,6%  Bloomberg FIDCVEC LX
3 years 108,7% 44,2%  Reuters A0Q4S5X.DX
5 years 10,9% 34,7%  Price 68,32 €
Since inception 142,0% 126,7%  Minimum investment 95.000 €
Beta Ratio 1,4 -/-
Tracking Error 14,8% -/-
Information Ratio -0,2 -/-  ESG Score***
Volatility 28,3% 18,30% Funds Benchmark
Sharpe Ratio -2,72 -2,99 74,8 81,2

* Performance Class C shares vs. EURO STOXX (R)

** Fund prices adjusted for payouts

***Quelle: Refinitv
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Sector allocation Country allocation
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= Materials
30% 30%
20% Information Technology 20% = Cash
10% 10%
= Misc. = Misc.
0% 0%
Top 10 holdings
Aegon Ord Shs 9,1% Koninklijke Vopak Ord Shs 4,1%
Deutsche Bank Ord Shs 8,7% BASF N Ord Shs 4,0%
Renault Ord Shs 8,5% Savencia Ord Shs 3,8%
ENI Ord Shs 7,6% Credit Agricole Ord Shs 3,6%
Bertrandt Ord Shs 4,3% Quadient Ord Shs 3,6%
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