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“Die Frage ist wie viel Prozent des Portfolios will ich absichern, nicht, wie viel will ich investieren”.
Autor: Dr. Tillmann Sachs, CIO and Head of Research, J8 Capital Management LLP

Performance Overlays sind Strategien, die die langfristige Portfolioperformance absichern und
stabilisieren sollen. Sie bilden einen strategischen Baustein in der Anlagenentscheidung Uiber einen
gesamten Konjunkturzyklus hinweg. Effiziente Performance Overlays benutzen zur Umsetzung hoch
liguide Futures, die auRer der Margin kein Funding erfordern. Oft muss noch nicht einmal eine
gesonderte Margin hinterlegt werden, wenn das Ubrige Portfolio zum Crossmargining herangezogen
werden kann.

Weil solche Performance Overlays kein oder nur geringes Funding bediirfen, werden sie auch ,,portable
Alpha“ genannt. Es ist wichtig hervorzuheben, dass , Alpha“ sowohl positiv als auch negativ sein kann
und lediglich die unkorrelierte Performancekomponente zum Benchmark widerspiegelt. Die
Performance wird als Excess Return (ER) angeben, also der Uberschussperformance {iber einem
vollinvestierten Cash-Portfolio.

J8s Performance Overlay

18 Capital Management LLP hat eine Strategie speziell zur Absicherung traditioneller und alternativer
Investmentportfolien entwickelt. Sie handelt nur

liguide Futures und ist in Ihrer Zusammenstellung
. ) 18 Global Absolute Return . . .
auf spezielle Portfolien Strategy abanderbar. Die Strategie

(J8 GARS) handelt Futures auf Staatsanleihen,

Wahrungen und Rohstoffe und benutzt

unterschiedliche Risk-weighted asset allocation Renditetreiber wie

Momentum, Carry oder o : Value um long oder short
CTA beta Tactical risk premia

Positionierungen zu bestimmen. Dieselbe
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Abb. 1:,,Die J8 GARS Strategie im Uberblick“

Rechnung getragen.




Unkorreliertes Alpha

Die J8 Global Absolute Return Strategie (J8 GARS) ist mit traditionellen und alternative Anlageklassen
gering korreliert. Dies lasst auf schlagkraftige Portfoliodiversifizierung hoffen. Der Natur nach zeigt sie
eine hohere Korrelation mit anderen systematischen Futures-Strategien auf. Diese Analyse verwendet
Zeitreihen ab Januar 2000.

Correlations

Traditional asset classes

Fixed Income Barclays US Aggregate TR 0.19
Commodities S&P GSCI TR 0.16
S&P 500 0.03

Currencies US Dollar Index (DXY) -0.17

Alternative asset classes

CTAs SG CTA Index 0.58
Hedge Funds HFRX Global Hedgefund Index 0.21
Private Equity LPX50 Listed PE USD TR 0.08

Properties S&P/Case-Shiller Composite-20 -0.14

Tabelle 1: Korrelation zwischen der Strategie und verschiedenen Assetklassen
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Abb. 2: Korrelation zwischen der Strategie und verschiedenen Assetklassen



Portfolioabsicherung

Wir untersuchen den Grad der Portfolioabsicherung anhand der Verbesserung der Efficient Frontier.
Wir geben unsere Strategie einem klassischen 40/60 Renten/Aktien Portfolio bei. Wir untersuchen
auch die Hinzugabe zu einem 20/80er Portfolio, das seit dem niedrigen Zinsumfeld immer haufiger
anzutreffen ist. Wir benutzen den S&P500 und Barclays Aggregate Index als Proxys fiir Aktien und
Renten. Diese Analyse verwendet Zeitreihen ab Januar 1991.

Efficient Frontier
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Abb. 3: ,Efficient Frontier”

Flr weiter Fragen zur Strategie, Anwendungs- und Umsetzungsmoglichkeiten wenden Sie sich bitte an:

Dr. Tillmann Sachs
J8 Capital Management LLP
Tel. +44 20 7965 6060

E-Mail: tillmann.sachs@j8capital.com.

J8 Capital Management LLP, 118 Pall Mall,
http://www.j8capital.com

London SW1Y G5ED, United Kingdom,



Important Notice

THE RISK OF LOSS IN COMMODITY INTEREST TRADING CAN BE SUBSTANTIAL. YOU SHOULD, THEREFORE, CAREFULLY
CONSIDER WHETHER SUCH TRADING IS SUITABLE FOR YOU IN LIGHT OF YOUR FINANCIAL CONDITION. THE HIGH DEGREE OF
LEVERAGE THAT IS OFTEN OBTAINABLE IN COMMODITY INTEREST TRADING CAN WORK AGAINST YOU AS WELL AS FOR YOU.
THE USE OF DIFFERENT STRATEGIES UTILIZED IN COMMODITY INTEREST TRADING AND SIGNIFICANT CONSIDERATIONS
SHOULD BE GIVEN TO WHICH STRATEGY IS APPROPRIATE FOR YOUR PARTICULAR FINANCIAL SITUATION. AS WILL ALL
TRADING STRATEGIES, PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURES RESULTS. ALL INVESTMENTS IN
THE COMMODITY INTEREST MARKET SHOULD BE MADE WITH RISK CAPITAL ONLY PLEASE ENSURE THAT YOU ARE FULLY
AWARE AND UNDERSTAND ALL RISKS, FEES, AND OTHER CONCERNS RELATED TO YOUR INVESTMENT BY REQUESTING THE
COMPANY’S COMPLETE DISCLOSURE MATERIALS.

Important Legal information

J8 Capital Management LLP is incorporated under the Limited Liability Partnership Act 2000 as a limited liability partnership
with company number 0C371396, the partnership is limited and the registered office at 118 Pall Mall, London SW1Y 5ED is
in England, United Kingdom, www.j8capital.com. J8 Capital Management LLP is authorised and regulated by the Financial
Conduct Authority (FRN 767969). J8 Capital Management LLP is registered with the National Futures Association (NFA ID
0516343).

Acceptance of the terms of this notice
By using this material, you confirm that you accept the terms of this Notice and agree to comply with them.

This material has been prepared by J8 Capital Management LLP, or an affiliate there of ('J8'). This material is confidential. No
part of it may be reproduced, distributed or transmitted without written permission. The information within this material is
issued by J8 Capital Management LLP to investors who are Professional Clients or Eligible Counterparties or Retail Clients
under the Rules of the United Kingdom Financial Conduct Authority ("FCA") or Qualified Eligible Persons (US) or any other
jurisdiction as applicable. This material does not constitute a financial offer or promotion and is for information purposes
only.

Intended audience

This material is intended as a general introduction to J8 and its products. It does not provide specific investment advice, in
particular it does not provide advice to retail clients nor does it represent that the services described are suitable for any
specific investor. Moreover, the information contained in this material does not provide a basis for making a fully informed
investment decision. Interested persons who contemplate opening a managed account should request a copy of the J8
disclosure document. Those considering an investment in a fund managed or advised by J8 should request a copy of that
fund's offering documents. Past performance is not necessarily indicative of future results.

The information contained in this material does not constitute a distribution, an offer to sell or the solicitation of an offer to
buy any securities or products in any jurisdiction in which such an offer or invitation is not authorised and/or would be
contrary to local law or regulation. The contents of this material are not intended for distribution to, or use by, any individual
or entity in any jurisdiction where their distribution or use would be contrary to local law or regulation or which would subject
J8 Capital Management LLP to registration with the jurisdiction. This material does not constitute a financial offer or
promotion and is for information purposes only and does not constitute investment, legal, tax or other advice. Any offering
is made only pursuant to the relevant offering document and the relevant subscription application, all of which must be read
in their entirety. No offer to purchase securities will be made or accepted prior to receipt by the offeree of these documents
and the completion of all appropriate documentation.

Backtesting

This material contains data derived as a result of backtesting of data and is provided in good faith using our standard
methodology for information of this kind. The methodology relies on proprietary models, empirical data, assumptions and
such other information that we believe to be accurate and reasonable. We make, however, no representation as to the
accuracy, completeness or appropriateness of such methodology and accept no liability for your use of the information.
Specifically, there is no assurance that other investment managers and advisors or brokers or banks would derive the same
results for the backtest period. No reliance may be placed upon the information or opinions contained in this document. No
representation or warranty, express or implied, is given by or on behalf of J8 Capital Management LLP or any of its members
as to the accuracy, completeness or fairness of the information or opinions contained herein and, to the fullest extent
permitted by law, no responsibility or liability is accepted for any such information or opinions. The information included
within this material does not disclose all of the risks and other significant aspects of entering into any particular transaction;


about:blank

any investment decision should be made solely upon the information contained in the final offering documents relating to
the relevant transaction.

The SG CTA Index is not representative of the entire population of CTAs or any particular CTA, it may not have been adjusted
for fees/commissions, it cannot be traded by individual investors, and actual rates of return experienced by investors may be
significantly different and more volatile than those of the index

Risk warnings

Potential investors should note that investments can involve significant risks and the value of an investment may go down as
well as up. No assurance can be given that the investment objective of any product will be achieved or that substantial losses
will not be suffered. There is no guarantee of trading performance and past or projected performance is not a guide to future
results. Potential investors should read the terms and conditions contained in the relevant investment product information
carefully before any investment decision is made.

All trading carries risk. It is important that you understand that with investments your capital is at risk. Past performance is
not necessarily indicative of future results.

18 Capital Management LLP offers a discretionary management service to professional clients. Both complex and non-complex
investments may be selected as investments in the discretionary service once the investment mandate has been agreed.
Complex investments are subject to varying degree of risk as and may be defined as follows:

e Theinvestment is a derivative or embeds a derivative

e There are infrequent opportunities to withdraw

e Prices are not publicly available or independently validated

e You may lose more than you invest

e Thereis a clause which changes the risk and return profile

e  Exit charges may prevent early redemption or make the investment illiquid
e  Complex product literature not intended for retail sale such as hedge funds

Other investments risk warning:

Investment in the futures, forwards, derivatives and over-the-counter ("OTC") markets involves significant risk of loss,
including the possibility of loss greater than your initial investment. These types of investments may not be suitable for all
investors. You should only invest with money that you can afford to lose. You should ensure that you understand all the risks
involved and seek independent financial advice if necessary.

Changes to information

Information contained on this material, including pricing, valuation, and commentary on specific futures, forward or OTC
markets, if any, reflects J8 Capital Management LLP's analysis and other information available as at, either the time such
information was posted in the material or as otherwise at the date indicated. While any opinions, commentaries, data, pricing
and all other information contained on this material are believed to be reliable, J8 Capital Management LLP cannot and does
not guarantee its accuracy, timeliness or completeness, nor is J8 Capital Management LLP under any obligation to update
such information.

Limitation of liability

Neither J8 Capital Management LLP nor any of its directors, officers or employees, nor any third party vendor will be liable or
responsible for any loss or damage that you may incur from any cause relating to your access to, inability to access, or use of
the material or these materials, whether or not the circumstances giving rise to such cause may have been within the control
of J8 Capital Management LLP or of any vendor providing software or services support. In no event will J8 Capital Management
LLP or any third party vendor be liable to you for any direct, special, indirect, consequential, incidental damages or any other
damages of any kind even if J8 Capital Management LLP or any other party had been advised of the possibility that these
damages might occur.

Telephone calls to and from J8 Capital Management LLP may be recorded.

Any questions about the contents of this material should be directed to:

info@j8capital.com, J8 Capital Management LLP
Registered in England and Wales No. 0C371396
Registered Office: 118 Pall Mall, London SW1Y 5ED, United Kingdom
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Wichtiger Hinweis

Die Informationen in dieser Publikation sind ausschlieRlich fiir institutionelle Investoren und Finanzintermediare bestimmt
und nicht fur Privatanleger.

Fir den Inhalt sind ausschlieBlich die jeweiligen Anbieter verantwortlich. Die TELOS GmbH Ubernimmt keine Gewahr
und/oder Haftung fur die Richtigkeit der Angaben. TELOS GmbH ibernimmt keine Haftung fiir Verluste oder Schiden
aufgrund von fehlerhaften Angaben. Weder die dargestellten Kennzahlen noch die bisherige Wertentwicklung erméglichen
eine Prognose fiir die Zukunft. Die dargestellten Strategien und Auswertungen stellen kein Angebot und keine Empfehlung
oder Aufforderung zum Kauf dar.

Vervielfaltigung und Verbreitung nur mit Zustimmung der Autoren!
TELOS GmbH

Biebricher Allee 103

D-65187 Wiesbaden

Tel. +49 (0)611 9742 100

E-Mail: info@telos-rating.de

Web: www.telos-rating.de



