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S Nutzen - Zusammensetzung
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Slide 2

VAGTT1 Erhohung Qualitat bedeutet Erhohung Kundennutzen als auch Nutzen fir Anbieter, d.h. KEIN Nulssummenspiel!
VAGTT, 21.10.2014
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Problem 1: Schwache Markte und noch Einfilhrung
schwachere Depotperformance...

—
5
)
o
=
4
)
>

Investor Fund Flows and Market Performance for the 5 Years Ended 12/31/10
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Quelle: Behavioural Finance and Mutual Fund Flows An International Study Prof. Dr. Thorsten Hens, Nilufer Caliskan Department of Banking and
Finance | GFI, 24 May 2013
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Problem 3: Vertrauensverlust...
und Versaumnisse
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Einfilhrung

Bedeutung Anlageberater

Frage: Von wem lassen Sie sich bei Anlageentscheidungen beraten?

Bankberater

Bekannte, Freunde
und Familie

Unabhangige Finanzberater
oder-vermittler

Versicherungsagent

Sonstige

Quelle: Messung des Kundennutzens der Anlageberatung. Wissenschaftliche Studie im Auftrag des Bundesministeriums
fiir Ernahrung, Landwirtschaft und Verbraucherschutz (BMELV) Prof. Dr. Andreas Hackethal et al. 15.12.2011
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Kriterien

Wichtigkeit verschiedenerAspekte der Geldanlage
(6 wichtigste Kriterien)

Sicherheit - 4,30
Kosten - 4,08
Einfachheit/VVerstandlichkeit - 4,08
Rendite - 4,05
Flexibilitat - 3,96
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Einfilhrung
Wichtigkeit verschiedenerAspekte der Anlageberatung
(6 wichtigste Kriterien)
Kompetenz des Anlageberaters - 4,33
Tatsachliches Risiko - 4,24
Ubereinstimmung Risiko mit 416
vereinbarten Risikozielen ’
Tatsachliche Rendite - 415

Quelle: Messung des Kundennutzens der Anlageberatung. Wissenschaftliche Studie im Auftrag des Bundesministeriums
fiir Ernahrung, Landwirtschaft und Verbraucherschutz (BMELV) Prof. Dr. Andreas Hackethal et al. 15.12.2011
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Einfilhrung

Vorvertragliche 3 Nachvertrgliche 5
Phase Phate

- Vorauswahl Ef?::;l?:lgg Auswahl Erstellung Abschluss I farmations

- Anlagemdglich- | Situation/ Allokation/ Anlage- Vertrag/ Reporting

keiten/Anbieter 8 Priferenzen Anlagetitel vorschlag Transaktion

i
Anleger- Berater/Anbieter- Anleger-
initiert initiiert initiert

Quelle: Messung des Kundennutzens der Anlageberatung. Wissenschaftliche Studie im Auftrag des Bundesministeriums
fiir Erndhrung, Landwirtschaft und Verbraucherschutz (BMELV) Prof. Dr. Andreas Hackethal et al. 15.12.2011
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Einfilhrung
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Vom soliden Handwerk...

Areas for discussion:

- returns (TWR versus MWR),

- relevant capital if overlay or
leverage,

- market value versus economical
exposure,

- fees and taxes (gross versus net),

- absolute versus relative return / risk,

- definition of risk,

- reporting periods,

- underlying prices,

- valuation of illiquid investments,

- underlying reference data,

- efc.

Portfolio Client
Manager

Quelle: Success through excellence. Dr. Stefan J. Illmer; Illmer Investment Perfornanace Consulting AG, 24.11.2011, Slide 4
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Geforderte Standards im Asset Management
zum Thema Reporting... ...

Grundlagenpapier
Asset Management in der Schweiz

Einfilhrung

Information, Berichterstattung und Performance
Der Asset Manager erstellt periodisch Berichte, in denen die erzielte Performance fir die
Anleger dargestellt wird.

Dabei werden internationale Standards, beispielsweise Global Investment Performance
Standards (GIPS) eingehalten. Insbesondere werden die Kosten ausdriicklich und transpa-

rent aufgefiihrt.

Gegentiber potentiellen Anlegern gelten die gleichen Regeln wie gegeniber investierten
Anlegern. Insbesondere sind nachtraglich gerechnete Performancezahlen (beispielsweise
Backtesting) ausdriicklich zu kennzeichnen.

Alle vom Asset Manager erhobenen Gebuhren werden ubersichtlich und vollstandig zu-
sammengestellt.

Der Asset Manager legt in einem 6ffentlichen Bericht die fiir die Anleger wichtigen Infor-
mationen Uber die Organisation, eigenen Mittel, Bilanz und Erfolgsrechnung, verwaltete
Vermogen, angebotene Dienstleistungen, delegierte Tatigkeiten, Fees etc. offen.

Seite 10
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Herausforderungen
Deutsche Bank Research 27.3.2012 Studie «Fee vs. commissiony
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Two crucial types of quality may be measured:

1) procedural quality, that is how well the
advice offered is anchored in content, in
which form it is offered and how it is
presented to the recipient, and

2) outcome quality, that is how good is the
outcome of the advice, depending on the
client’s individual targets and preferences.

Fazit: REPORTING IST DAS ZENTRALE ELEMENT !

ABER: “...nicht alles was zahlbar ist zahlt und
nicht alles was zahlt ist zahlbar...”
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Reporting als value generating factor!

= Vergleich der eigenen Strategie (Risikoprofil) vs. eigenes Ergebnis
= P/L-Rechnung enhanced: opp.Kosten vs. nicht real.Risiken
= Wert der Diversifikation vs. Risk/Return
= Anchor-Punkte: Best vs. Worst (und why? What happened?)
= Fokus hin zu Kontextualisierung der Informationen
(number crunching bleibt ein Hygienefaktor !)
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Informationen vs. KAI
Kontextualisierung, interessante Analyse / Interpretation
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= Verhaltensanomalien V vs. Informationsdefizit I
= V kann nicht einfach durch Aufklarung bzw. finanzielle Bildung
verringert werden da «tiefsitzend» (Studie FSA)

« Hier sind neben Information auch kreative Malinahmen gefragt, wie z. B.
eine Anlageberatung (Reporting!), die darauf abzielt, Anlegern ihre
Anfalligkeit fiir psychologisch begriindete Fehlentscheidungen bewusst zu
machen.»

Beispiel Fehlerquelle Risikobereitschaft (RB):

Tatsachliche RB vs. subjektive RB aus Kundensicht vs. Subjektive RB aus
Beratersicht vs. Tatsachliches Risiko...
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VONTOBEL

. Danke fiir Ihre Aufmerksamkeit

THINK BIGGER & DIFFERENTLY ABOUT PROBLEMS & YOUR BUSINESS

Quelle: Andrew Tarver: The People’s Revolution 2014
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VONTOBEL

Curriculum Vitae

Tashi Gumbatshang
Leiter Advisory Key Accounts
Executive Director

Der Schweizer mit tibetischen Wurzeln leitet das Beratungsteam fiir die
Kooperationspartner sowie fiir das Vontobel Private Banking im Asset Management
der Vontobel-Gruppe.

Der Ziircher mit Jahrgang 1967 verfiigt iiber eine profunde Erfahrung in leitenden
Funktionen im Bereich Anlageprodukte (Cross Assets), Advisory und Distribution.
Dabei hat er sich sowohl im institutionellen wie auch im Privatkundengeschaft
(Private und- Retailbanking) wertvolle Erfahrungen angeeignet.

Tashi Gumbatshang halt einen Bachelor-Abschluss in Betriebswirtschaft mit
Vertiefung Banking & Finance und ist eidg. dipl. Finanz- und Anlageexperte CIWM
(AZEK) sowie Absolvent des Executive Program der Swiss Banking School.

Tashi Gumbatshang ist Mitglied der Schweizerischen Finanzanalystenvereinigung
SFAA, der AIWM Association of International Wealth Management sowie der Alumni
des Swiss Finance Institute.
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Disclaimer

Important legal notice:

This document is for information purposes only and nothing contained in this document should constitute a solicitation, or offer, or recommendation, to buy or sell any investment instruments, to

effect any transactions, or to conclude any legal act of any kind whatsoever. Prospective investors must rely on their own examination of the legal, taxation, financial and other consequences of an

investment in the funds, including the merits of investing and the risks involved. Prospective investors should not treat the contents of this document as advice relating to legal, taxation or

investment matters. Before entering into an agreement in respect of an investment referred to in this document, you should consult your own professional and/or investment advisers as to its

suitability for you. The value of investments and the income from them may go down as well as up and investors may not get back the amount originally invested. Past performance is not a guide to

current or future performance. Performance data does not take account of commission or costs charged when units are issued or redeemed.

An investment in a sub-fund of the Vontobel Fund carries various risks which are explained in the sales prospectus. In particular, we wish to draw your attention to the following risks:

Investments in the securities of emerging-market countries may exhibit considerable price volatility and - in addition to the unpredictable social, political and economic environment - may also be

?lubject to general operating and regulatory conditions that differ from the standards commonly found in industrialised countries. The currencies of emerging-market countries may exhibit wider
uctuations.

Investments in riskier, higher-yielding bonds are generally considered to be more speculative in nature. These bonds carry a higher credit risk and their prices are more volatile than bonds with

superior credit ratings. There is also a greater risk of losing the original investment and the associated income payments.

Commodity investments can be very volatile and are prone to sudden swings over the long run. Governments may at times intervene directly in certain commodity markets. These interventions can

cause significant swings in the prices of different commodities.

Investments in derivatives are often exposed to the risks associated with the underlying markets or financial instruments, as well as issuer risks. Derivatives tend to carry more risk than direct

investments.

Although Vontobel believes that the information provided in this document is based on reliable sources, it cannot assume responsibility for the quality, correctness, timeliness or completeness of

the information contained in this document. Vontobel explicitly reserves the right to change, amend or delete parts of this document or the document as a whole without further notice. All herein

publicized information, particularly share prices, calculation data or forecasts are based on the best knowledge and/or the market estimation as at the date indicated in the presentation. This

document may not be reproduced, redistributed or republished for any purpose without the written permission of Vontobel.

The Fund and its subfunds are included in the register of Netherland's Authority for the Financial Markets as mentioned in article 1:107 of the Financial Markets Supervision Act (WWet op het financiéle

toezicht). In Spain, funds authorized for distribution are recorded in the register of foreign collective investment companies maintained by the Spanish CNMV (under number 280). The funds

authorized for distribution in the United Kingdom can be viewed in the FCA register under the Scheme Reference Number 466623.

Please refer for more information on the Vontobel Fund, a requlated collective investment scheme under Luxemburg law, to the latest prospectus, annual and semi-annual reports as well as the key

investor information documents (KIID). Interested parties may obtain these documents, as well as the list of changes in portfolio during the year and the list of benchmarks free of charge from the

representative in Switzerland: Vontobel Fonds Services AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in

Austria: Erste Bank der oesterreichischen Sparkassen AG, Graben 21, A-1010 Vienna, the paying agent in Germany: B. Metzler seel. Sohn & Co. KGaA, Grosse Gallusstrasse 18, 60311 Frankfurt/Main,

from the authorized distribution agencies, the addresses mentioned below and from the offices of the fund at 69, route d’Esch, L-1470 Luxembourg. They may also download these documents from

our website at funds.vontobel.com.

Further information for UK:

This communication is directed only at recipients who are eligible counterparties or professional clients, as defined in the Glossary to the Financial Conduct Authority’s Handbook of Rules and
Guidance. Any investment or service to which this communication relates is only available to and will only be engaged in with such persons. Any other persons who receive this communication
should not rely on or act upon this communication.

This information was approved by Vontobel Europe SA, London Branch, which has its registered office at Third Floor, 22 Sackville Street, London W1S 3DN and is authorized by the Commission de
Surveillance du Secteur Financier (CSSF) and subject to limited regulation by the Financial Conduct Authority (FCA). Details about the extent of regulation by the FCA are available from Vontobel
Europe SA, London Branch, on request.

Further information for Singapore and Hong Kong:

The Fund and its subfunds are not available to retail investors in Singapore or Hong Kong. Selected sub-funds of the Fund are currently recognized as restricted schemes by the Monetary Authority of
Singapore. These sub-funds may only be offered to certain prescribed persons on certain conditions as provided in the Securities and Futures Act, Chapter 289 of Singapore.

The Fund is not authorised by the Securities and Futures Commission of Hong Kong. It may only be offered to those investors qualifying as professional investors under the Securities and Futures
Ordinance. The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution and if you are in any doubt about any of the
contents of this document, you should obtain independent professional advice.

This information was approved by Vontobel Asia Pacific Ltd., which has its registered office at 3601 Two International Finance Center / 8 Finance Street, Central, Hong Kong.



