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The elite
asset managers

in German-speaking countries




Elite Report Author
Hermann-Josef Knipper,
Deputy Editor-in-Chief
of Handelsblatt

... honesty
is the best policy

No one can afford to ignore this axiom. It is important
to be able to trust people. There are a host of other
questions facing anyone looking to invest their money.
The two most important are: Whom can I trust? Who
will best protect me and my assets? It’s up to each indi-

vidual to find the answers, in other words to search for

— and hopefully find - a provider prepared to assume
responsibility and capable of offering the level of qua-
lity you expect. This Elite Report offers some valuable gui-
dance in your search. Thankfully the financial services
industry has many excellent and highly reputable banking
houses to choose from. You simply need to be highly sel-

ective in your choice of asset manager.

Many different criteria have to be taken into consideration.
These can sometimes distort the overall picture, and take a lot of
time and effort to sift through. Asset management costs are a
prime example: the real fees are often concealed within complex
pricing models. What’s the best choice: an exclusive fee or an all-in fee? This is
where we need an expert with a red pen to come and sort things out.
Disappointments and financial risks are ever-present, especially when the
emphasis is on profit at any price, and the service you receive is routine and
impersonal. A personal touch and a willingness to serve the client can be sore-
ly lacking, and with it a sense of honesty. This is, after all, the essential foun-
dation of any relationship. This was succinctly put by the author and journalist
Ulrich Wickert in his book on virtue: "When talking, honesty means telling the
truth; when it comes to conduct, it means carrying out a task you have accep-
ted without putting your own interests first, but completing it just as cons-
cientiously as the person giving you the task expected.«

And another thing: being honest makes you feel better, and is important for
your self-respect. What I would like to see the financial industry do is to use the
power of honesty — something that is so effective in motivating people and,
most importantly, is a far more successful strategy than any marketing tool.
The MiFID issued from Brussels is a step in the right direction, but it cannot
replace a dependable asset manager. Honesty really is the best policy, as the

saying goes.

Imprint: Elite Report Edition, Nigerstr. 4 [ II, 81675 Miinchen, Tel.: +49(0)89/470 36 48,
Editor-in-Chief: Hans-Kaspar v. Schonfels Layout: Falk v. Schonfels
Picture images: Gaj/Beer Faber-Castell, Falk v. Schonfels, Re de Belleroche; www.elitereport.de
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The elite
— a portrait

2008: 53 asset managers receive commendations.

Thorough screening is the only way to minimise risk.
There is a massive choice - it really does seem that
»We are overbanked«. But that also explains how dif-
ficult it is to separate the wheat from the chaff.
Added to this are many individual aspects and sophi-
sticated specialist teams. Giving up, and simply
picking a provider at random without careful scree-
ning, can turn out to be a very expensive mistake.
This overview is therefore limited to those asset
managers whose impressive credentials have been
confirmed by intensive and personalised testing
methods and rigorous analysis of price/performance
aspects.

Our conclusion: there are some gems to be found, but
you need to root around to discover them. This year
we assessed 344 asset managers in total, but we were
only able to recommend 53 for our Elite group. If we

include the group earmarked for the Special Prize,
this equates to 15 percent of the total sample group.
In other words, barely one in six financial providers
was found to be suitable. Of the 53 houses recom-
mended, 25 were German, 15 Swiss, 7 Austrian, 4
Liechtenstein and 2 Luxembourg. They form the top
group of elite asset managers in German-speaking
regions for 2008.

The »Golden Pyramid« is awarded to those asset
managers that have been top of the Elite Report’s
pyramid of excellence or have performed extremely
well for five years in a row.

Finally, candidates were only asked to submit their
Expert View contribution to this report once the jury
had established their eligibility as asset managers of
high repute.

ELITE REPORT
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The pyramid
of excellence 2008

Bank Sarasin (CH+D),
Bankhaus Jungholz (A+CH),

o
‘g Bankhaus Lampe (D+CH),
s\ Berenberg Bank (D+CH),
& BHF-BANK (D), Bremer Landesbank (D),

é? Centrum Bank (FL), Clariden Leu (CH),
é& Credit Suisse (CH+D), Delbriick Bethmann Maffei (D),
@ Dr. Jens Ehrhardt Kapital AG (D),
Haspa Hamburger Sparkasse (D),
LGT Bank in Liechtenstein (FL+CH+D),
Metzler seel. Sohn & Co. (D), Sal. Oppenheim (D), Schoellerbank (A),
VP Bank (FL+CH+D), Wilhelm v. Finck AG (D)

°§® Basler Kantonalbank (CH), Conrad Hinrich Donner Bank (D),
& Feri Wealth Management (D), FIDUKA Depotverwaltung (D),
,5,5 First Fugger Privatbank (D), HSBC Trinkaus & Burkhardt (D),
Q:pg Lombard Odier Darier Hentsch & Cie. (CH), Maerki Baumann & Co. (CH),
@‘?o Merck Finck & Co. (D), Pictet & Cie (CH+D), UBS (CH+D),
§ Volksbank Vorarlberg (A+CH+FL), Weberbank (D)
ﬁ AlpenBank (A), Bank Julius Bar (CH + D), HSH Nordbank (D), Naspa Nassauische Sparkasse (D),
ud PSM Vermogensverwaltung (D), Reichmuth & Co. (CH+D), Rothschild Vermogensverwaltung (D),
@,& swisspartners Investment Network (CH+FL), Value-Holdings (D), Wegelin & Co. (CH)
In alphabetical order
A Bank Sarasin & Cie AG financial matters. Whether dealing with themes
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Elisabethenstrasse 62, CH-4002 Basel
Tel.: +41(0)61/277 77 77, Fax: +41(0)61/272 02 05
www.sarasin.ch

Bank Sarasin AG

Taunusanlage 17, D-60325 Frankfurt am Main
Tel. +49(69)71 44 97 201, Fax +49(69)71 44 97 199
www.sarasin.de

It’s widely known, even outside academic circles,
that »summa cum laude« is the highest distinction
there is. And once again this Swiss bank receives the
highest accolade in the form of a fifth Golden Pyra-
mid. This time studded with diamonds, as a testi-
mony to its consistently strong track record. As it has
repeatedly proven over the last five years, Sarasin is
the best that Switzerland has to offer in asset mana-
gement culture. This bank is an exceptionally well
run financial institution capable of satisfying a mul-
titude of customer needs. At Sarasin, the client can
be sure of receiving responsible advice, and the ser-
vices available to customers go far beyond purely

ELITE REPORT

such as tax, foundations, estate planning, or innova-
tive investment ideas, Sarasin has highly qualified
and experienced advisers on hand to propose ideal
solutions that effectively cater for all the customer’s
personal requirements. Perfection and a personal
touch are a key part of the service experience. A wil-
lingness to take responsibility is complemented by
attentiveness and reliability, qualities that are vital
for trustworthy asset management. Quality is king at
Sarasin. There is no room for lazy compromises, flas-
hy concepts or risky decisions. Sarasin’s extreme pro-
fessionalism plays a key role in asset protection and
once again highlights the bank’s dependability. Our
testers have seen many good things, but plenty of
bad ones as well. In Sarasin’s case, however, they
can’t seem to praise the bank enough: Sarasin is sim-
ply great. Anyone who has questions about their
assets, wants a more secure future and needs a truly
reliable partner at their side should make a note of
Sarasin’s address, whatever their circumstances.
As one would expect, the bank is particularly sup-
portive of female and elderly clients.



The pyramid
of excellence 2007

Bank Sarasin (CH + D),
¢ Bankhaus Jungholz (A + CH),

‘g Bankhaus Lampe (D),
$ Berenberg Bank (D), BHF Bank (D),
o Bremer Landesbank (D),

'&‘7" Centrum Bank (FL), Clariden Leu (CH),
Q& Credit Suisse (CH und D),
D) Dr. Jens Ehrhardt Kapital AG (D),
HASPA Hamburger Sparkasse (D),
LGT Bank in Liechtenstein (FL + CH + D),
Metzler seel. Sohn & Co. (D),
Schoellerbank (A), VP Bank (FL + CH + D)

¥
>
N Bankhaus Carl Spangler (A), Delbriick Bethmann Maffei (D),
é:'& First Fugger Privatbank (D), Liechtensteinische Landesbank
év (FL), Maerki Baumann & Co. (CH), Pictet & Cie (CH + D),
é,% Sal. Oppenheim (D), UBS (CH und D), Weberbank (D)

The verdict of the Elite Report 2007:

Even the most discreet financial centre in the world
needs its role models. To put it another way: where
would Switzerland be without Bank Sarasin? For
many years, this first-class private bank has held its
place at the top of the rankings, demonstrating calm-
ly and quietly what quality advice and responsible
wealth management really mean.

Sarasin’s highly trained client relationship managers
do not simply rush to prescribe solutions which, on
orders from above, must be sold at any cost; rather
they first establish what the client wants. And they
are extremely thorough in doing this, to prevent any
misunderstanding. Through an intensive and attenti-
ve dialogue process, they establish the individual fra-
mework for preparing the asset management con-
cept. This one-to-one interaction is both enjoyable
and underlines Sarasin’s commitment. The entire
interview process is therefore designed to show the
bank is attentive and receptive to clients’ needs, thus
inspiring their trust and confidence. Asset manage-
ment becomes something to be relished, with strong
client focus forging a meaningful relationship. Holis-
tic financial advice is always at the centre, right
through to specialist areas such as tax optimisation,
estate and successor planning, or questions relating
to trusts and foundations. Incidentally, Sarasin
enjoys an excellent reputation in these complex

Bank Julius Baer (CH + D), FIDUKA Depotverwaltung (D),
HYPO Landesbank Kleinwalsertal (A), KBL Kredietbank Luxembourgoise (LUX),
Lombard Odier Darier Hentsch & Cie. (CH), Merck Finck & CO. (D),
PSM Vermogensverwaltung (D), Wegelin & Co. (CH), Basler Kantonalbank (CH)

areas which go beyond the boundaries of regular
asset management. Small wonder, then, that word

of such advantages gets
around, further enhancing
the successful reputation
of this prestigious bank.

A few figures: last year
Sarasin looked after EUR
43 billion (up 18%) for
nearly 10,000 clients. The
250 employees in the Priva-
te Clients segment have,

[¥ie Elite der

on average, been with the Vermégensverwalter

bank for ten years or more. B irmarkyprasiagm Ao

100 specialists alone main-

tain close contacts with

their clients, and are reach- [IE SWELT
[ T ]

able on a daily basis. Inci-

dentally, at Sarasin, stan-
dardised asset management is available from EUR
100,000 upwards, while customised portfolio mana-
gement begins at EUR 500,000. The economic exper-
tise and global foresight that goes with it consistent-
ly generates good rates of return for our clients,
which are almost always higher than the average for
comparable institutions. The maximum flat rate
charge of 1.2% p.a. for asset management clients
appears more than justified in the light of these qua-
litative advantages — and also fair.

ELITE REPORT



The pyramid
of excellence 2006

Bank Sarasin (CH + D)

Bank Leu (CH)
Bankhaus Lampe (D)
Berenberg Bank (D)
BHF Bank (D)
Centrum Bank (FL)
Credit Suisse (CH und D)
Dr. Jens Ehrhardt (D)
Hamburger Sparkasse (D)

LGT Bank (FL und CH)
Raiffeisenbank Jungholz (A) Schoellerbank (A)

The verdict of the Elite Report 2006:

»Reliable, professional and
with a personal touch. Meti-
culousness and credibility as
a seal of quality.« Once again,
Bank Sarasin ranks as Swit-
zerland’s top asset manager.
Not only does the bank offer
in-depth know-how and a
strong service culture, but is
also seen to have laudable

SPEZIALREPORT 2006 Furo 3980
PLUS EXPERTENRAT

Die Elite der

Vermogensverwalter characteristics such as »relia-
e ble« and »responsiblec. Advi-
sors are highly trained and
have a wealth of experience.

DIE @WELT

Clients instinctively find the

bank’s approach conducive
to a close partnership. The bank deliberately mana-
ges assets for the client in accordance with the fra-
mework outlined beforehand in an open dialogue.

6 ELITE REPORT

B. Metzler seel. Sohn & Co. (D)

Bank Jungholz (CH) Bremer Landesbank (D)
Delbriick Bethmann Maffei (D) LGT Bank (D)
Maerki Baumann & Co. (CH) Pictet (CH und D)

Sal. Oppenheim (D) VP Bank (FL und D) Weberbank (D)

Atlantic Vermogensverwaltungsbank (CH) Bank Hofmann (CH)
Bankhaus Carl Spéngler (A) Fiirst Fugger Privatbank (D)
HSBC Trinkaus & Burkhardt (D) Liechtensteinische Landesbank (FL)
Raiffeisenbank Kleinwalsertal (A) UBS (CH und D)
Vereinigte Sparkasse Neustadt a. d. WN (D)

Here goals are not diluted, but pursued exactly as
agreed with the client.

Sarasin is not only good at looking after clients’
financial interests, but is receptive and skilled at pro-
viding advice and solutions in associated fields: its
tax experts, for example, are extremely knowledgea-
ble and make a constructive contribution towards
optimising the client’s wealth. Sarasin has a number
of external specialists in many other consulting
areas.

No question, no request from the client goes unans-
wered. And clients who experience the systematic,
meticulous approach taken by the Swiss private bank
know that it is capable of delivering on its promises.
This top-rate bank now has a subsidiary in Munich, at
Friedrichstraf3e 9 in the Schwabing district. Here the
emphasis is on performance, rather than on opulen-
ce and exclusiveness. Customer satisfaction really is
top of the agenda for Sarasin. A worthy winner!



The pyramid
of excellence 2005

SPEZIALREPORT 2005

& Bank Sarasin (CH +D)
2 Bank Leu (CH)
§ Bankhaus Lampe (D)
@9 Berenberg Bank (D)
S Credit Suisse (CH)
s& Dr. Jens Ehrhardt (D)
@ Hamburger Sparkasse (D)
LGT Bank in Liechtenstein (FL)
Raiffeisenbank in Jungholz (A)

\‘f Bank Hofmann (CH) - Centrum Bank (FL)

S Credit Suisse (D) — Delbriick Bethmann Maffei (D)
& HSBC Trinkaus & Burkhardt (D) - ING BHF-Bank (D)
Julius Bér (CH) - Sal. Oppenheim (D)
Schoellerbank (A) — UBS Wealth Management (D)

Q4
Die Elite der £
Vermoégensverwalter §

im deutschsprachigen Raum

AIG (CH) - Atlantic (CH) - Bank Jungholz (CH) - Bremer Landesbank (D)
Clariden Bank (CH) — Commerzbank Ziirich (CH) — Dr. Elisabeth Holler (CH)
Liechtensteinische Landesbank (FL) — Lombard Odier Darier Hentsch (CH)
Maerki Baumann & Co. (CH) — Metzler (D) - Pictet (CH) — Pictet (D)
DIEZ2WELT Raiffeisenbank Kleinwalsertal (A) - UBS Private Banking (CH)
Vereinigte Sparkassen Neustadt a. d Waldnaab (D) — VP Bank (FL) — Weberbank (D)

Verdict of the Elite Report 2005: : »An asset manager of the highest calibre, which goes far beyond the norm.
Sarasin retains the top position confidently and convincingly, improving yet further on its internal quality
level. Sensitivity and attentiveness are axiomatic, and they are genuinely concerned to achieve the very best
results in partnership with the client.«

The pyramid
of excellence 2004

¢
$
3
SPEZIALREPORT 2004 QS
[3)

PLUS EXPERTENRAT

Bank Sarasin & Cie. AG
Bankhaus Lampe KG
Credit Suisse Private Banking
Hamburger Sparkasse
LGT Bank in Liechtenstein AG
Raiffeisenbank in Jungholz

4
§
$
&

Bank Leu AG
Berenberg Joh. Berenberg, Gossler & Co
Dr. Jens Ehrhardt Kapital AG
i & Delbriick & Co. AG
Die Elite der qu Metzler, B., seel. Sohn & Co KGaA
o § Schoellerbank AG
Vermogensverwalter

im deutschsprachigen Raum
Centrum Bank AG
§’ Credit Suisse (Deutschland) AG
Rd Dr. Héller Vermogens- und Anlageberatung
f Pictet & Cie. Banquiers
© Raiffeisenbank Kleinwalsertal AG
Sal. Oppenheim jun. & Cie. KGaA

DIE @WELT

WELT..SONNTAG

Verdict of the Elite Report 2004: “This bank’s professional format is telling. The depth of their commitment
to customer advice, along with their systematic approach, hit the mark perfectly. The quality of their concepts
is convincing, because they spend so much effort on individual customisation. Sarasin’s philosophy is based on
a willingness to take responsibility. All of these factors mark this bank out as different.”

ELITE REPORT 7
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