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Performance Review 2023 (CHF)

®Maximum ®Median

Festverzinslich
(0%)

(Quelle: ZWEI Wealth)

Einkommen
(10%)

o Minimum

Rendite (25%)

Ausgewogen
(45%)

Wachstum
(65%)

Aktien (95%)

Hardly any negative
returns

Largest dispersion since
recording the data

Active Management
played had a significant
impact

Growth beat Value

Balanced Portfolios
staged a "Comeback”
with a higher Sharpe
Ratio vs Equity and
Fixed Income
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Top Managers vs Median

The difference between
good and average asset
e Top Manager managers can be
significant

=== \edian Manager

Specialized Asset
Managers tend to
outperform Generalists
over the longer term

Top Managers add
performance especially
in strong years

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Grafik: Durchschnittliche Rendite der Top Manager im Vergleich zur Medianrendite (Quelle: ZWEI| Wealth)
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ZWEI Rating Methodology

-> Scalability, Transparency

/Provider Rating

An assessment of the

v Stability of the

<

Licensing check

v/ Service quality

provider’s stability, robustness,
experience and service quality.

organizational set-up

v' Level of specialisation

N

Criterias used for RfP’s

Criterias used for Benchmarking / Standing Offers (1/3 each)

Example: 3.2 (30%)

Performance Rating

The performance of the specific
solutions compared to a
passive benchmark & market
portfolios.

v' Comparison against a
passive Benchmark

v" Comparison against
market portfolios

v' Consistency compared to
market portfolios

v Risk

4.5 (30%)

Cost Rating

The different cost components
are added up to compare the
total costs against the
benchmark and median of
comparable offers on our
platform.

v' Custody fees
Transaction fees
Management fees
Performance fees

Product costs

RN

Other fees

2.6 (30%)

Solution Fit Rating

This criteria measures how
well the individual offer fits the
specific demands of the end
client.

v" Qualitative elements
v" Quantative elements

v' Soft & subjective
elements

v" Input from ZWEI Wealth
Expert team as well as
the client

3.8 (10%)

Rating Approach

Track Record & Costs are fit
based on a proprietary
calculation methodology that
makes use of our ZWEI
database from over 400 banks
and asset managers' portfolios
and offers.

1.00-2.69: not recommendable

3.30-3.49: good
3.50-5.00: very good

Overall ZWEI Rating



Provider Rating Distributions
Skew due to “survivor bias”

2.0 21 22 2.3 24 25 26 2.7 2.8 29 3.0 3.1 3.2 3.3 3.4 3.5 3.6 3.7 3.8 3.9 4.0
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Disclaimer

This report has been prepared and published by ZWE| Wealth Experts AG. This publication is for your information only and is not
intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis contained
herein is based on various assumptions. Different assumptions could result in materially different results. Certain services and
products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis. Although all information and
opinions expressed in this document were obtained from sources believed to be reliable and in good faith, no representation or
warranty, express or implied, is made as to its accuracy or completeness. All information and opinions indicated are subject to
change without notice. Some investments may not be readily realisable if the market in certain securities is illiquid;

therefore, valuing such investments and identifying the risks associated therewith may be difficult or even impossible. Trading and
owning futures, options, and all other derivatives is very risky and therefore requires an extremely high level of risk tolerance. Past
performance of an investment is no guarantee for its future performance. Some investments may be subject to sudden and large
falls in value and on realisation you may receive back less than you invested or may be required to add funds. Changes in foreign
exchange rates may have an adverse effect on the price, value or income of an investment.

We are unable to take into account the particular investment objectives, the financial situation and the requirements of addressees
by means of this presentation. In any case, we recommend that you take financial and/or tax advice as to the implications
(including tax liabilities) of investing in any of the products mentioned herein. ZWEI Wealth Experts AG does not provide tax or
legal advice and declines any liability with respect to such matters. This document may not be reproduced or circulated without
the prior authorisation of ZWEI Wealth Experts AG. ZWEI Wealth Experts AG expressly prohibits the distribution and transfer of
this document to third parties for any reason. ZWEI Wealth Experts AG will not be liable for any claims or lawsuits from any third
parties arising from the use or distribution of this document. This report may be presented and distributed only if permitted by
applicable law.
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