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How to re-establish the fund management industry

Regulatory framework for non-UCITS funds?

Contra: Non-harmonised funds not possible to categorise
Retail investors get access to “dangerous” assets
Best investor protection is to keep sophisticated 
assets out of the regulated market

Pro: Principles to be met by every fund as guarantee 
for transparency and investor protection
Retail investor to benefit from risk diversification
Minimise fraud and “operational” risks

Harmonisation of non-UCITS funds to create an “alternative 
investment brand”
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Innovations through Asset Class Managed Futures
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Why do we need Managed Futures?
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How to re-establish the fund management industry

Broadening of UCITS as appropriate reaction?

Contra: Revision just finished
“Worldwide brand” jeopardised 
Retail investors not ready for new assets

Pro: New assets could improve UCITS performance
More risk diversification for investors
UCITS made more stress resistent

Opening of UCITS for asset classes that meet most 
crucial criteria to secure the future of UCITS through 
innovative products



How to re-establish the fund management industry

Strengthen financial education of retail investors?

Contra: Retail investors will never understand how 
financial products work
It is the job of financial advisors to teach 
investors

Pro: Financial education as best investor protection
Asking the right questions will force fund 
manager to take disclosure and transparency 
serious
Educated investors to trust the markets more 
than uneducated

Introduce a Europe-wide program for financial education



Conclusions

Regulators must react to regulate the retail financial markets 
beyond UCITS

Risk diversification is crucial also for retail investors: 
legislators should enable access to market proven assets

Regulatory support for assets providing liquidity desired

Clear rules on transparency, disclosure, and investor 
protection to avoid fraud

Financial education as tool to rebuild trust in the financial 
markets



The European Commission has published a European Database for 
Financial Education (EDFE) on the "Europa" website. It has been designed 
to reference numerous financial education programmes offered by public or 
private institutions in the European Union. The EDFE includes standardised
information about educational schemes and research projects. It is open to 
all providers and potential users. By improving access to information about 
the existing initiatives the Commission wants to contribute to improving 
financial capability of consumers and users of financial services.

http://ec.europa.eu/internal_market/fesis/index.cfm

More detailed information about the Commission's work in this area is available 

at:

http://ec.europa.eu/internal_market/finservices-retail/capability/index_en.htm

http://ec.europa.eu/internal_market/fesis/index.cfm
http://ec.europa.eu/internal_market/finservices-retail/capability/index_en.htm
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Perspectives from the field

Background on Superfund
- World leading provider of managed futures funds for private 

investors
- Approx. 50.000 clients and market presence in 20 countries
- USD 1.65 billion in assets under management
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Non UCITS net sales in Europe (source EFAMA)



Innovations through Asset Class Managed Futures
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Innovations through Asset Class Managed Futures

Drawdown comparison
Jan 1990 – Feb 2009

Source: Teletrader
**MSCI World

* CISDM CTA Asset Weighted Index

Managed futures* 
Performance p.a.: +10,47% 
Max. drawdown: -10,69%

Stocks** 
Performance p.a.: +1,47% 
Max.drawdown: -55,37%



What are Managed Futures?
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