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What is client reporting?

Performance Übersicht 

rollend 01.01.2005 - 31.12.2005 

 

  aktueller Monat aktuelles Quartal seit Jahresbeginn

Portfolio brutto 3.72% 4.46% 27.07%

Portfolio netto 3.71% 4.44% 26.94%

Benchmark 3.94% 3.67% 26.51%
 
 

Performance Übersicht 

monatlich 01.01.2005 - 31.12.2005 

 

  Jan 05 Feb 05 Mrz 05 Apr 05 Mai 05 Jun 05 Jul 05 Aug 05 Sep 05 Okt 05 Nov 05 Dez 05 YTD

Portfolio brutto 2.69% 2.33% 0.02% -3.09% 4.98% 4.66% 4.51% -0.75% 4.79% -2.88% 3.70% 3.72% 27.07%

Benchmark 2.73% 2.26% 0.36% -2.75% 5.14% 4.59% 3.79% -0.52% 4.83% -3.51% 3.36% 3.94% 26.51%

Relativ (zu brutto) -0.04% 0.07% -0.34% -0.34% -0.16% 0.07% 0.72% -0.23% -0.04% 0.63% 0.34% -0.23% 0.55%
 
 

Performance Übersicht 

quartalsweise 01.01.2005 - 31.12.2005 

 

  1. Quartal 05 2. Quartal 05 3. Quartal 05 4. Quartal 05 YTD

Portfolio brutto 5.10% 6.48% 8.69% 4.46% 27.07%

Benchmark 5.43% 6.95% 8.24% 3.67% 26.51%

Relativ (zu brutto) -0.32% -0.47% 0.46% 0.80% 0.55%
 
 

Vermögensstruktur 

nach Ländern 31.12.2005 

 

  Portfolio Benchmark Differenz

Belgien 0.00% 1.93% -1.93%

Dänemark 1.33% 1.33% 0.00%

Deutschland 9.28% 11.35% -2.08%

Finnland 1.49% 2.41% -0.92%

Frankreich 24.37% 15.65% 8.72%

Griechenland 0.00% 1.04% -1.04%

Grossbritannien 38.01% 40.28% -2.28%

Irland 0.00% 1.31% -1.31%

Italien 3.71% 6.37% -2.66%

Niederlande 10.17% 5.74% 4.43%

Norwegen 1.69% 1.22% 0.47%

Österreich 0.00% 0.69% -0.69%

Portugal 1.15% 0.47% 0.68%

Schweden 4.20% 4.01% 0.19%

Spanien 4.01% 6.20% -2.20%

Freie Liquidität * 0.61% 0.00% 0.61%

Total 100.00% 100.00% 0.00% 
 

Vermögensstruktur 

nach Ländern 31.12.2005 
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Portfolio Benchmark

 

Zerlegung Tracking Error 

nach Faktoren 31.12.2005 
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Performance Attribution � Übersicht 

nach Branchen 01.10.2005 - 31.12.2005 

 
  Relative Attribution

  Marktselektion Titelselektion Interaktion Total

Consumer Discretionary 0.01% -0.13% 0.03% -0.09%

Consumer Staples 0.02% -0.21% 0.02% -0.17%

Energy -0.11% -0.10% -0.01% -0.22%

Financials 0.01% 0.33% 0.00% 0.34%

Health Care 0.00% 0.17% 0.01% 0.18%

Industrials -0.07% 0.46% -0.05% 0.34%

Information Technology 0.00% -0.23% -0.03% -0.25%

Materials 0.03% 0.43% 0.04% 0.50%

Telecomm Services -0.02% 0.00% -0.01% -0.02%

Utilities -0.01% 0.18% -0.04% 0.13%

Cash 0.02% 0.00% 0.05% 0.07%

Total -0.12% 0.91% 0.01% 0.80%
 
 

Kennzahlen 

31.12.2005 

 

  Portfolio Benchmark

Anzahl Positionen 60 552

Standardabweichung 18.55% 17.33%

Beta vs. Benchmark 1.05

Erwarteter Tracking Error (p.a.) 3.28%
  

Vermögensstruktur 

nach Anlagekategorien 31.12.2005 

 

  Portfolio

Aktien 99.39%

Futures * 0.00%

Freie Liquidität ** 0.61%

Kollektivanlagen 0.00%

Total 100.00% 
 
*  exklusive Futures in allfällig vorhandenen Kollektivanlagen 
** exklusive freie Liquidität in allfällig vorhandenen Kollektivanlagen 

 
 

Zerlegung Tracking Error 

nach Faktoren 31.12.2005 

 

  Portfolio

Branchen 2.40%

Länder 20.01%

Titelspezifisches Risiko 63.60%

Übrige systematische Faktoren 13.90%

Währungen 0.10%

Total 100.00% 
 

Rendite relativ und kumuliert 

01.01.1997 - 31.12.2005 
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Performance Attribution � Management Effekte 

nach Branchen 01.10.2005 - 31.12.2005 

 

-0.40%

-0.20%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%

C
on

su
m

er
D

is
cr

et
io

na
ry

C
on

su
m

er
S

ta
pl

es

E
ne

rg
y

Fi
na

nc
ia

ls

H
ea

lth
 C

ar
e

In
du

st
ria

ls

In
fo

rm
at

io
n

Te
ch

no
lo

gy

M
at

er
ia

ls

Te
le

co
m

m
S

er
vi

ce
s

U
til

iti
es

C
as

h

To
ta

l

Marktselektion Titelselektion Interaktion

 
 

Client reporting in general is the presentation of information and in 
the asset management industry specifically it is the illustration of 
the investments made, the results achieved and the risks taken.
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Why do we need client reporting? (1/3)

What is my 

performance?

Portfolio
Manager

Client

What is my 

performance?

But is there just 

one answer?
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Why do we need client reporting? (2/3)

What is my 

investment risk?

Portfolio
Manager

Client

What is my 

investment risk?

But is there just 

one answer?
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Why do we need client reporting? (3/3)

What is my ...?

Portfolio
Manager

Client

What is my ...?

But is there just 

one answer?



Produced by: Dr. Stefan J. Illmer, Client Reporting
Date: 10th September 2009 Slide 6

Is there a common understanding? (1/3)

Portfolio
Manager

Client
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Is there a common understanding? (2/3)

Portfolio
Manager

Client

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,

- absolute versus relative risk,

- absolute versus relative measures,

- reporting periods,

- underlying prices (benchmark versus   
custodian prices),

- definition of risk (volatility, VAR, CVAR -
historical versus expected),

- valuation of illiquid investments,

- etc.
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Does the client have 

the same 

expectations as the 

portfolio manager?

Is there enough 

transparency on what 

is reported?

Isn't there a potential 

conflict of interest ?

... ?

Is there a common understanding? (3/3)

Portfolio
Manager

Client
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Challenges in meeting both expectations 

Provide information on the investments made that both perspectives are 
addressed (e.g. instrument classifications and grouping, pricing of securities, 
etc.) => tailor-made client reporting.

Provide performance analytics from both perspectives, means TWR as well as 
MWR, gross and net returns (fees and taxes), etc.

Education of both parties on the differences based on the viewing from different 
perspectives.

Who will address and who will fill the 

gap?



Produced by: Dr. Stefan J. Illmer, Client Reporting
Date: 10th September 2009 Slide 10

Transparency within client reporting

And what 

about the 
client 

reporting?

GIPS 

compliant 
performance 

presentation

Vermögensstruktur 

nach Ländern 31.12.2005 
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Portfolio Benchmark

 

Performance Übersicht 

rollend 01.01.2005 - 31.12.2005 

 

  aktueller Monat aktuelles Quartal seit Jahresbeginn

Portfolio brutto 3.72% 4.46% 27.07%

Portfolio netto 3.71% 4.44% 26.94%

Benchmark 3.94% 3.67% 26.51%
 
 

Performance Übersicht 

monatlich 01.01.2005 - 31.12.2005 

 

  Jan 05 Feb 05 Mrz 05 Apr 05 Mai 05 Jun 05 Jul 05 Aug 05 Sep 05 Okt 05 Nov 05 Dez 05 YTD

Portfolio brutto 2.69% 2.33% 0.02% -3.09% 4.98% 4.66% 4.51% -0.75% 4.79% -2.88% 3.70% 3.72% 27.07%

Benchmark 2.73% 2.26% 0.36% -2.75% 5.14% 4.59% 3.79% -0.52% 4.83% -3.51% 3.36% 3.94% 26.51%

Relativ (zu brutto) -0.04% 0.07% -0.34% -0.34% -0.16% 0.07% 0.72% -0.23% -0.04% 0.63% 0.34% -0.23% 0.55%
 
 

Performance Übersicht 

quartalsweise 01.01.2005 - 31.12.2005 

 

  1. Quartal 05 2. Quartal 05 3. Quartal 05 4. Quartal 05 YTD

Portfolio brutto 5.10% 6.48% 8.69% 4.46% 27.07%

Benchmark 5.43% 6.95% 8.24% 3.67% 26.51%

Relativ (zu brutto) -0.32% -0.47% 0.46% 0.80% 0.55%
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Main points of a client investment reporting standard

Guiding principles should be based on the GIPS Standards as client investment 
reporting faces similar transparency issues as performance presentations.

Existing statutory regulations - like MIFID or UCITS - will be taken into account to 
ensure conformity.

Mainly will address fair presentation and full disclosure and less comparability as 
design and content are proprietary to asset management firms.

Potential areas to be addressed are a) valuation, b) calculation methods, c) 
presentation and content, d) disclosures and descriptive information as well as e) 
verification
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Comments & Questions


