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Private Clients' Need

‘ Informetion Sodety (Know Howof Qlien)
"Desth of the Barka™

Garing Soaety (Day Tradng of BEquity Seresand Funds)
"Liouidity asthe Drive”

‘ Ageing ety (Demogranty)
"Seetly LovRK!

||‘ Denend from Trading Portfdliosto Risk Diversifying Funde




Private Client Service/ PM Output

From "One Size Fits All" to "Client Orientation"
(Customization, Diversity)

Trading Portfolios. 1-10 Investments; up to 100% Cash
(e.g. Hedge Funds, Theme Funds)

Diversifying Funds: 30-Universe; down to 0% Cash
(from Mixed Sector Funds to Index Funds)
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PM Service

- Market Portfolio as a Benchmark for O-Outperformance/

1-Risk and Low Cost Production
"Passively Managed" - knows nothing

Fund Portfolio
"Actively Managed" - knows about uncertainty

- Trading Portfolio as Benchmark for High Outperformance/

High Risk and High Cost Production
"Actively Traded" - believesto know exactly




Expectation Processing

Active Diversifying Fund

Dynamic view of:
Return, Risk and
Corréelation

Index Fund

Trading Fund




Research Product / PM Input

‘ Index Funds = No Research

‘ Fund Management = Sustainable Performance Projection

‘ Trading Portfolios = 100% Research (Price Potentia)



Research Process/ PM Needs

(Universedf [nvestmants)

(Bvdudionof Investmants)

(Processaof BEvduation of [nvestmants)




