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« Optimal or efficient portfolios are defined as the portfolios
with the lowest level of risk for a given average return or, systematically,
the portfolios with the highest average return for a given level of risk. »

Harry Markowitz, 1952

1. Auswirkungen alternativer Anlagen auf ein gemischtes Portfolio
2. Nutzung der EasyETF Plattform
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Risiko-/Return Diagramm (5Y)
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Asset Allocation Prozess
• Simulation folgender Assetklassen:

Staatsanleihen (global, Duration 5-Jahre)
Aktien Large Cap (global)
Immobilienaktien (Benchmark: FTSE EPRA Global)
Rohstoffe (Benchmark: S&P GSLE)
Infrastruktur (Benchmark: NMX Global)

• Bedingungen bei der Allokation der alternativen Anlageklassen
Immobilienaktien + Rohstoffe + Infrastruktur <= 15%
Gewichtung der einzelnen Alternativanlageklassen beträgt maximal 5% 

• Gewichtungen in 1%-Schritten

• 10.000 Simulationen über einen 5-Jahres-Horizont

• Simulationen hinsichtlich
Erwartete Rendite
Volatilität
Value at Risk 95%



Parameter Asset Allocation

Sources: Datastream, 
Bloomberg, AXA IM

Govies Large Cap 
Equities

Listed Real 
Estate

Commodities 
Light Energy Infrastructure

Govies 100%

Large Cap 
Equities 32% 100%

Listed Real 
Estate 21% 55% 100%

Commodities 
Light Energy -2% 4% 1% 100%

Infrastructure 40% 55% 41% 22% 100%

Govies Large Cap 
Equities Listed Real Estate Commodities Light 

Energy Infrastructure

Risk Premium -                  3.50% 2.75% 2.50% 3.00%
Diffusion volatility -                      16.00% 13.00% 11.30% 13.00%
S t i j f 5 00% 5 00% 5 00% 5 00%
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Optimale Portfolios

1 2 3 4 5 6 7 8
G o ve rn m e n t B o n d 1 0 0 % 7 0 % 5 7 % 4 3 % 3 6 % 1 8 % 6 % 0 %
L a rg e  C a p  E q u itie s 0 % 1 5 % 2 8 % 4 2 % 4 9 % 6 7 % 7 9 % 1 0 0 %
L is te d  R e a l E s ta te 0 % 5 % 5 % 5 % 5 % 5 % 5 % 0 %
C o m m o d itie s 0 % 5 % 5 % 5 % 5 % 5 % 5 % 0 %
In fra s tru c tu re 0 % 5 % 5 % 5 % 5 % 5 % 5 % 0 %
E x p e c te d  A n n u a lize d  R e tu rn 4 .2 % 5 .0 % 5 .5 % 6 .0 % 6 .2 % 6 .8 % 7 .2 % 7 .6 %
V o la tility 2 .3 % 4 .1 % 6 .0 % 8 .1 % 9 .2 % 1 2 .0 % 1 3 .9 % 1 6 .6 %
V a R  9 5 %  @ m a tu rity 2 .4 % 2 .0 % 1 .0 % -0 .3 % -1 .0 % -2 .8 % -4 .1 % -6 .1 %
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Fazit

• Rohstoffe, Immobilienaktien und Infrastrukturinvestments haben hervorragende
Diversifikationseigenschaften

• Ihre Beimischung verbessert das Risiko/Rendite-Profil Ihrer Portfolios

• Sie eignen sich für gemischte Portfolios unterschiedlichster Allokation

• Unabhängig davon, ob EINE (max. 10%) oder ALLE (Gesamtallokation von 
max. 15%) alternativen Anlagekategorien allokiert werden:

• bei gegebenem Ertrag reduziert sich das Risiko oder
• bei gegebenem Risiko erhöht sich der Ertrag



Die partner:

*Source : AXA IM Paris, BNP Paribas

- Eine erfolgreiche Partnerschaft

• ETFs Cross Listings
• Euronext, Swiss Stock Exchange, Deustche Börse, Borsa Italiana; …
• In 2008 Registrierung und Börsennotierung an Stock Exchange Tokyo
• Wir arbeiten mit diversen bekannten “Market Makern” und “Authorised Participants”
zusammen, um den Ausbau des Vertriebs von EasyETF zu fördern: Morgan Stanley, 
Merrill Lynch, Goldman Sachs, BNP Paribas, Timber Hill, Susquehanna, Optiver, Flow 
Traders…

• Per Ende Juli 2008 verwalten wir in 52 börsennotierten Produkten insgesamt 4.4 Mrd. €
• Innovative Assetklassen und Strategien
• Und immer etwas in der Produktpipeline…..

• &

• Start im Februar 2005
• Die Teams beider Gesellschaften vertreiben die gesamte EasyETF Produktpalette
• Das Management der Produkte teilen sich AXA IM und BNP Paribas Asset 
Management



- Grösster weltweiter ETF Anbietern bei Rohstoffen : 1.5 Mrd USD AUM
- Eine echte Rohstoffplattform : Agriculture, Energy, Non Energy, alle Sektoren

- Sharia-konform, Sozial-nachhaltig, Luxusgüter, Umwelt, Agribusiness,    
Wasser, Atomkraft…

- Grösster ETF Anbieter auf gelistete Immobilien in Europa
- Der purste Infrastruktur ETFs auf den NMX Infrastructure Index
- Ein optimales Sektor-Rotations Werkzeug bei Euro Stoxx Indizes

- Global, Regional, Länder, Europa, Eurozone, US 
- Asien: China, Taiwan, Korea, Asia/Pacific Ex Japan, Türkei
- Afrika: Ägypten, Südafrika
- Nächste 11 Schwellenländer

• Unter den Top 5 ETF Anbietern in Europa
• EasyETFs sind an zahlreichen Europäischen Börsen gelistet
• Erstanbieter mehrer Underlyings und innovativer Ansatz in allen Anlageklassen

AktienAktien

Anleihen und 
Kreditmarkt

Anleihen und 
Kreditmarkt

RohstoffeRohstoffe

SektorenSektoren

- iBoxx : Der meistgehandelte Index auf Sovereign Eurozone-Anleihen
- CDS iTraxx® Indizes : Europe main, Europe Hivol und Crossover

Die perfekte Lösung um Kapitalmarktprodukte in der Vermögens-
verwaltung erfolgreich einzusetzen

ThematischThematisch

GeldmarktGeldmarkt - Eonia und Fed Funds ETFs auf EuroMTS investierbaren Indizes



Führende Position in Nischenmärkten

Immobilienaktien* Rohstoffe*

• Eine etablierte Produktpalette
• EasyETFs sind notiert an Euronext, Deutsche Boerse, Swiss Stock Exchange, 

Borsa Italiana
• Index Anbieter sind z. B. Standard & Poors, FTSE, Stoxx, Markit, Stoxx, LPX 

GmbH…
• Unsere Wertpapierhändler / « authorized paricipants » sind Susquehanna, 

Goldman Sachs, Morgan Stanley, Merrill Lynch, Banca IMI, BNP Paribas, 
Timber Hill, Optiver, Flow Traders, UBS

• Einige EasyETFs haben bereits Auszeichnungen für ihre exzellente
Performance erhalten

*Quelle: Morgan Stanley, ungeprüfte Zahlen vom Feb 08

Total AUM $1,98bn

EasyETF 
64%

iShares 
2%

ABN 
AMRO 

Bank 6%

Lyxor 
28%

Total AUM $1,88 bn

EasyETF
63%

iShares 
37%



Das EasyETF Immobilien-Angebot

Immobilienaktien
(börsennotiert) 

Immobilienaktien
(börsennotiert) 

EasyETF als erster Anbieter in Europa

HVBAuthorised 
Participants

0.50% max

Susquehanna, Banca IMI

Quarterly

Euronext

FTSE EPRA/NAREIT Global

EasyETF FTSE EPRA / 
NAREIT Global

0.45% max

Goldman Sachs, Banca
IMI

Quarterly

Euronext

FTSE EPRA Europe

EasyETF FTSE EPRA 
Europe

0.45% max

Goldman Sachs, Morgan 
Stanley

Quarterly

Deutsche Börse, Euronext Paris, 
Borsa Italiana

FTSE EPRA EuroZone

Yes

Luxembourg open ended fund

EasyETF FTSE EPRA 
Eurozone

Underlying index

Management Fees

Market Makers

Dividend

Listing place

UCITS III

Fund Structure

Characteristics

Source: AXA IM Paris



RohstoffeRohstoffe
Erster ETF-Anbieter auf Rohstoffe in Europa
Eine echte “Rohstoff- Allokationsplattform”
Die Nummer 1 bei ETFs auf Rohstoffindizes hinsichtlich AUM 
Entwicklung dynamischer Strategien

Das EasyETF Rohstoff-Angebot

Source: Morgan Stanley “Exchange Traded Funds, Worldwide Guidebook”
Unaudited data as of January 18th, 2007 

Deutsche Börse, 
SWX

S&P GSCI Total 
Return

EasyETF S&P 
GSCITM

NODividend

Goldman Sachs, SusquehannaMarket makers

HVBAuthorised 
Participants

EasyETF S&P 
GSCITM Light Energy 

Dynamic

EasyETF S&P 
GSALTM

EasyETF S&P 
GSNETM

EasyETF S&P 
GSCITM Ultra-Light 

Energy
Characteristics

Luxembourg open ended fund (FCP)Fund structure

0,45% maxManagement 
fees

Deutsche BörseDeutsche Börse
Deutsche Börse, 
Borsa Italiana, 

Euronext

Deutsche Börse, 
Borsa Italiana, 

Euronext
Listing place

S&P GSCI Light 
Energy Dynamic 

Total Return

S&P GSAL Total 
Return

S&P GSNE Total 
Return

S&P GSUE Total 
Return

Underlying 
index

YESUCITS III
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EasyETF S&P GSCI™ Light Energy Dynamic

Opportunistisches Rollen der Futures um Outperformance gegenüber
S&P GSCI Light Energy Index zu erzielen

• Rollen der Verträge an “alternativen Tagen”
• Bei Crude Oil Contango Effekt vermeiden
• Saisonalitäten suchen, um Backwardation zu nutzen

S&P GSCITM Light Energy Dynamic 
seit Auflage in 1999

Quelle: AXA IM, Goldman Sachs & Co, Bloomberg., Stand: 29.02.2008



Das EasyETF Infrastruktur-Angebot

NMX Infrastructure EuropeNMX 30 Infrastructure GlobalUnderlying Index

Listing

Launch

Management Fees

Authorised Participants

Market Maker

Dividend

Listing place

UCITS III

Fund Structure

Characteristics of the 
EasyETF NMX range

27/03/2008 (Deutsche Börse)

18/02/2008

0.50% max

HVB

Susquehanna

No

Deutsche Börse, Euronext

Yes

Luxembourg open ended fund

EasyETF NMX30 Infrastructure Global

27/03/2008 (Deutsche Börse)

25/01/2008

0.50% max

EasyETF NMX Infrastructure Europe

InfrastrukturanlagenInfrastrukturanlagen
Erste ETFs auf NMX Infrastrukturindices:
Die NMX Index Familie (Natural Monopoly Index) bildet ausschließlich
Portfolios von Unternehmen mit sogenannter “natürlicher Monopolstellung” ab



50

100

150

200

250

300

Nov
-01

Fe
b-0

2
May

-02
Aug

-02
Nov

-02
Fe

b-0
3

May
-03

Aug
-03

Nov
-03

Fe
b-0

4
May

-04
Aug

-04
Nov

-04
Fe

b-0
5

May
-05

Aug
-05

Nov
-05

Fe
b-0

6
May

-06
Aug

-06
Nov

-06
Fe

b-0
7

May
-07

Aug
-07

Nov
-07

Fe
b-0

8

S&P Global Infrastructure Index FTSE Macquarie Global Infrastructure Index 100

Infrax Infrastructure Index NMX30 Infrastructure Global

NMX Infrastructure Europe

16

Correlation MSCI World

S&P Infrastucture Global Index 0.79

FTSE Macquarie Global Infrastructure Index 100 0.73

Infrax Infrastructure Index 0.89

NMX30 Infrastructure Global 0.71

NMX Infrastructure Europe 0.50

Die Güte der NMX Indices   



Fazit für EasyETFs

• Die EasyETF Marke repräsentiert ein breites Angebot von „high performing
index funds“ die von AXA Investment Managers zusammen mit BNP Paribas 
Asset Management verwaltet werden

• EasyETFs sind am erfolgreichsten und auch marktführend in verschiedenen 
Nischenmärkten, wie zum Beispiel bei Rohstoffen, Immobilienaktien etc.

• Mit Easy ETFs können Investoren optimal gerade auch in alternative 
Anlageklassen investieren

“Off the beaten track trackers”



Liste aller derzeit an der Deutsche Börse 
gehandelten EasyETFs

EasyETF S-Box BNP Paribas Global WaterEasyETF S&P GSNE TM

EasyETF Russell 1000EasyETF DJ South Korea Titans 30

EasyETF S&P 100EasyETF FTSE Xinhua China 25

EasyETF DJ STOXX Asia/Pacific ex JapanEasyETF TSEC Taiwan

EasyETF FTSE South AfricaEasyETF S-Box BNP Paribas Next 11 Emerging

EasyETF DJ EgyptEasyETF DJ STOXX 600

Atkien (demnächst)

EasyETF DJ Turkey Titans 25

Geldmarkt (demnächst)Immobilienaktien

EasyETF EuroMTS EONIA / EasyETF EuroMTS Fed FundsEasyETF FTSE EPRA EUROZONE

EasyETF NMX Infrastructure EuropeEasyETF iTraxx® Europe HiVol

EasyETF NMX30 Infrastructure GlobalEasyETF iTraxx® Crossover

InfrastrukturRenten

EasyETF DJ Luxury

EasyETF S-Box BNP Paribas Global AgribusinessEasyETF S&P GSCI TM

EasyETF S-Box BNP Paribas Global NuclearEasyETF S&P GSCI Light Energy Dynamic

EasyETF FTSE ET50 EnvironmentEasyETF S&P GSCI TM Ultra Light Energy

EasyETF DJ Islamic Market Titans 100EasyETF S&P GS Agriculture and Livestock

Thematisch (demnächst)Rohstoffe

Quelle: www.easy-etf.com; Stand: 29.02.2008



EasyETF range (1/3)



EasyETF range (2/3)



EasyETF range (3/3)



Ihre EasyETF Spezialisten

Monika WACKERMANN
T: +49 69 90025 15916
monika.wackermann@axa-im.com

Marie-Pierre RAVOTEUR
T: +33 1 44 45 73 90
marie-pierre.ravoteur@axa-im.com

Josef ALTMANN
T: +49 (0) 69 71 936 466
josef.altmann@bnpparibas.com

Danièle TOHME-ADET
T: +33 1 58 97 28 17
daniele.tohmeadet@bnpparibas.com



Anhang



Disclaimer

• This document has been prepared by AXA Fund Management S.A. (“AFM”) and AXA Investment Managers Paris for the sole use of the company to whom it is addressed.  It may not 
be copied or circulated, in whole or in part, outside that company, without the prior written consent of AXA Investment Managers.

• The information contained herein is confidential information supplied at the sole request of the recipient. By accepting this information, the recipient agrees that it will, and it will cause 
its directors, partners, officers, employees, attorney(s), agents and representatives to use the information only to evaluate its potential interest in the securities described herein and for 
no other purpose and will not divulge any such information to any other party. Any reproduction of this information, in whole or in part, is prohibited. 

• This document is for informational purposes only and does not constitute, on AXA IM part, an offer to buy or sell or a solicitation or investment advice. Due to its simplification, this 
document is partial and the information can be subjective. AXA IM may but shall not be obligated to update or otherwise revise this document without any prior notice. All information in 
this document is established on the accounting information or on market data basis. All accounting information is un-audited. 

• In making a decision whether or not to invest in securities of EasyETF products, prospective investors may not rely on this document which is incomplete and does not contain all of 
the information necessary to adequately evaluate the consequences of investing in securities of EasyETF products. If any offer in respect of securities of an Easy ETF fund is made, it 
shall be pursuant to the definitive prospectus of the relevant fund which would contain material information not contained herein to which prospective purchasers are referred and 
which shall supersede, amend and supplement this information in its entirety. Any decision whether to invest in the securities must be based on the information in the definitive 
prospectus of the relevant fund and the investors own independent analysis of the data referred to therein and not on the information contained herein. In determining whether or not 
to invest in any fund including an Easy ETF fund investors should seek advice from their financial, accounting, tax and legal advisers in order to make their own assessment of the 
merits, risks and tax consequences of the relevant prior to investing. AFM and AXA IM does not offer such legal, financial, tax or other advice to investors. The latest available 
prospectus which may be obtained, subject to the relevant applicable laws and regulations as to the sale, purchase or solicitation of funds, from AXA Fund Management S.A, 49, 
Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duché du Luxembourg.

• Where indicated at the bottom of a page in this document “source AFM or AXA IM” the relevant information relating to AXA IM or AFM, has been provided for information or illustration 
purpose only; and neither AFM nor AXA IM (i) is under any obligation to update any such information and (ii) shall be held responsible for the content of such information and material 
and has independently verified any such content. AFM and AFM make no representation or warranty (express or implied) of any nature nor is responsible or liable with respect to the 
fairness, completeness or accuracy of any information, projection representation or warranty (express or implied) in, or omission from this information. Although some of the information 
has been provided by AFM or AXA IM, the information is based on information furnished by third parties the accuracy and completeness of which has not been verified by AFM or AXA 
IM or any other person. 

• The document contains information about AFM or AXA IM, certain of its personnel and affiliates and the historical performance information of other investment vehicles whose 
portfolios are managed by AXA IM. Such information has been included to provide prospective investors with information as to AFM or AXA IM’s general portfolio management 
experience. Prospective investors should not view the past performance of AFM or AXA IM as indicative of the future results of an Easy ETF fund. No assurance can be given that any 
particular individual will be involved in managing the portfolio of an Easy ETF fund for any length of time.  

• AFM and AXA IM disclaim any and all liability relating to this information, including, without limitation, any express or implied representation or warranty for statements contained in and 
omissions from this information or any reliance thereon. AFM and AXA IM do not expect and shall not be obligated to update or otherwise revise the information contained herein. The 
securities of the relevant EasyETF funds are not issued by, obligations of, or guaranteed by AFM, AXA IM or its affiliates, or other organizations or its investment professionals.

• AXA Funds Management, a société anonyme organized under the laws of Luxembourg with the Luxembourg Register Number B 32 223RC, and whose registered office is located at 
49, Avenue J.F. Kennedy L-1885 Luxembourg

• AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at Cœur Défense Tour B La Défense 4, 100, 
Esplanade du Général de Gaulle 92400 Courbevoie, registered with the Nanterre Trade and Companies Register under number 353 534 506, a Portfolio Management Company, 
holder of COB approval no. GP 92-08, issued on 7 April 1992.

The EasyETF platform deals with all the Trackers managed and distributed as a partnership between 
BNP Paribas AM and AXA IM. EasyETF is a brand of the BNP Paribas Group.
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Disclaimer

• The information contained herein is confidential information supplied at the sole request of the recipient. By accepting this information, 
the recipient agrees that it will, and it will cause its directors, partners, officers, employees, attorney(s), agents and representatives to 
use the information only to evaluate its potential interest in the securities described herein and for no other purpose and will not divulge 
any such information to any other party. Any reproduction of this information, in whole or in part, is prohibited. 

• This document is for informational purposes only and does not constitute, on AXA IM Paris part, an offer to buy or sell or a solicitation 
or investment advice. Due to its simplification, this document is partial and the information can be subjective. AXA IM Paris may but 
shall not be obligated to update or otherwise revise this document without any prior notice. All information in this document is
established on the accounting information or on market data basis. All accounting information is un-audited. AXA IM Paris disclaims 
any and all liability relating to a decision based on or for reliance on this document. The most recent prospectus is available to all 
investors and must be read prior subscription and the decision whether to invest or not must be based on the information contained in 
the prospectus.

• The funds are registered for public distribution in France. Please check the countries of registration with the asset manager, or on the 
web site: www.axa-im-funds.com, where a fund registration map is available. In the case where the currency of investment is different 
from the Fund’s reference currency the gains are capable of varying considerably due to the fluctuations of the exchange rate.

• AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at 
Cœur Défense Tour B La Défense 4, 100, Esplanade du Général de Gaulle 92400 Courbevoie, registered with the Nanterre Trade and 
Companies Register under number 353 534 506, a Portfolio Management Company, holder of AMF approval no. GP 92-08, issued on 
7 April 1992.

D
R

LC
 1

30
32

00
8


