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Pasivne investovanie
vyhralo.




Total Net Assets Long-Term Mutual Funds and ETFs*

Billions of dollars

Active Index Indexas a
Mar 2026 Mar 2026 % of Total
Equity
Domestic equity 7,537.8 12,945.7
World equity 2,936.4 3,039.4
Hybrid 1,693.8 82.8 47
Bond 4,950.0 3,022.5 37.9
Total 17,117.9 19,090.4 52.7

* Data for funds that invest primarily in other mutual funds were excluded from the series.
Note: Components may not add to the total because of rounding.

Podiel pasivnych
akciovych
investicii prekonal
podiel aktivnych
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Pasivne investovanie vyhralo aj
komunikacnt bitku.

"Podielové fondy su "Aktivni manazéri
drahe" nedokazu prekonavat

: - benchmarky"
—Financial Times

The Wall Street Journal



Asset manazérina toreaguju
vacsinou 3 sposobmi




Reakcia #1

"VSetko je stale
OK."




Reakcia #2

"Ak 1ich neviesS porazit,
pridajsa k nim."




Reakcia #3

"Podme na
alternativne aktiva.'
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Private Equity Private Debt Real Estate




mn —
Ty |

=

/) -

/ o))

Americky general:

"Viete, vskutoénostisme
vyhrali kazdu jednu bitku
nad vami."

Vietnamsky velitel:

"Na tom nezalezi."



[ Co hovoria $tudie?

—_——

Pasivne investovanie samo
sposobilo 20%-ny néarast
trhového rizika za ostatné 4
dekady

Zdroj: Fang, Jiang, Sun, Yin, Zheng- Limits
to diversification: Passive Investing and
Market Risk

—_——

Pri 65% podiele indexova
volatilita sa prudko zvysi

Zdroj: Green, Krishnan, Sturm - A Model
for Passive that Breaks the Market

—_——

Pasivne investovanie prinieslo
zmenu z fundamenal-driven na
flow-driven

Zdroj: Jiang, Vayanos - Passive Investing

and the Rise of Mega-Firms




J.R.R. Tolkien, Lord of the Rings

"The world 1s changed.

I feel 1t in the water. I
feel 1t in the earth. |
smell 1t in the air."

@ fad
Geopolitické zmeny Zmeny trhovej Struktary
,ﬁé

Zasadné zmeny spolocnosti




Ako zareagovatna novy
svet?

Budte uzitocni.

BUDTE UZITOGN!



Sme dostatoCne uzitoéni?

Uprimna otézka, ktord sa musi kazdy asset manazér spytat. Nie raz. Kazdy jeden def.

Currency Prica Changa Tolal Ratum Differenca
TAMAMEQ SK Equity 209.08% 209.06% -1D2.20%

MXUS Index p2 ¢ 311




Nie je to len jeden akciovy fond, vidno to vSade na trhu.

Dva akciové fondy, kazdy s vySe 1 mld eur neprinieslipridant hodnotu.

Secunty Currency Price Change lotal Return

Dniterence Annval Lg

109.06% 109.06% 33.52%
75.53% 75.53%

100.41% 131.43% 55.89%

107.71% 138.56% 63.05%

11.33%

8.54%
12.9%%
13.50%

2
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Preco sa vSetci
snazime uspiet’' v
oblasti s najmenSou
pravdepodobnosto
u uspechu a
najvacSou potrebou
zrucnosti?

Report 1a: Percentage of U.S. Equity Funds Underperforming Their Benchmarks
(Based on Absolute Return)

Fund Category Compari Index 1-Y:;; 3-Y(e;; S-Y(e;; 10-V(e;; 15-V(e;|)' Zo-V(e‘;l)'
All Domestic Funds S&P Composite 1500 78.65 87.65 84.69 89.70 93.23 94.11
All Large-Cap Funds S&P 500 65.24 84.96 76.26 84.34 89.50 91.99
All Mid-Cap Funds S&P MidCap 400 62.00 74.64 80.00 77.32 87.50 90.93
All Small-Cap Funds S&P SmallCap 600 29.69 53.03 60.37 82.22 90.68 90.80
All Multi-Cap Funds S&P Composite 1500 78.45 86.13 82.93 87.44 91.52 93.41
Large-Cap Growth Funds S&P 500 Growth 92.03 57.02 80.18 84.84 95.91 96.90
Large-Cap Core Funds ~ S&P 500 75.89 82.30 80.37 96.62 97.07 93.27
Large-Cap Value Funds  S&P 500 Value 38.58 89.89 78.91 89.61 95.08 87.78
Mid-Cap Growth Funds ~ S&P MidCap 400 Growth 63.08 85.95 74.26 65.12 82.49 88.30
Mid-Cap Core Funds S&P MidCap 400 66.67 65.88 81.48 88.80 92.81 96.75
Mid-Cap Value Funds S&P MidCap 400 Value 68.00 78.57 80.36 92.75 92.16 94.19
Small-Cap Growth Funds S&P SmallCap 600 Growth 23.12 68.14 66.17 77.34 87.34 91.46
Small-Cap Core Funds ~ S&P SmallCap 600 33.22 39.58 56.49 86.54 94.10 92.48
Small-Cap Value Funds ~ S&P SmallCap 600 Value 42.55 35.82 48.05 81.15 93.38 92.78
Multi-Cap Growth Funds ~ S&P Composite 1500 Growth 78.08 75.28 83.25 90.00 91.24 92.50
Multi-Cap Core Funds S&P Composite 1500 80.00 86.22 88.16 95.53 95.50 94.69
Multi-Cap Value Funds ~ S&P Composite 1500 Value 38.16 88.10 80.00 92.98 95.63 90.76
Real Estate Funds S&P United States REIT 80.52 85.19 82.93 82.42 88.00 90.12

Source: S&P Dow Jones Indices LLC, CRSP. Data as of Dec. 31, 2024. Past performance is no guarantee of future results. Table is
provided for illustrative purposes.

Stock Picking.



KET WEIGHTS

Trh vytvara prileZitosti cez
asset allocation.

Pokial stock picking je hra s nizkou pravdepodobnostou Uspechu, na urovni aktiv su
moznosti lep§ie. Strukturdlne zmeny vo svetovych indexoch takisto vytvaraju prileZitosti

na vyuZzitie.

@ ©

Véaha USA v Riziko Trendy, ktoré
indexe koncentréacie nie su
udrzatelné



Klucova otazka:

Aka je vaSa pridana
hodnota pre klienta?

Sekundarna otazka

Aké su vaSe silné stranky?




Co sme urobili my?

[ Dlhopisovy 2028 ][ Konzervativny PLUS fond ] [ Global Megatrends akcie ]
[ Dlhopisovy fond I Investi¢na stratégia Harmonic ][ Investi¢na stratégia Synergic ] [ Investicna stratégia Dynamic ] [ Globélny akciovy fond ]
[ Dynamicky dlhopisovy fond ][ Balancovany fond ] [ Dynamicky balancovany fond ] [ Americky akciovy fond ]




Co sme urobili my?

M Konz i ond [ Gl s akcie

[ Dlhopisovy fond Ilnvestiéné stratégia Harmonic J[ Investiéna stratégia Synergic J [ Investicna stratégia Dynamic ] [ Globélny akciovy fond ] I

ond A ickas ond




V naSich hlavnych fondoch sme prekonali pasivnu konkurenciu na Slovensku.

Vykonnost k 31.12.2025 Riziko
Konzervativne portfélio 1rok 3rokyp.a. 5rokovp.a. 7rokov p.a. Volatilita 7Y Max pokles
TAM PrivateGrowth fond 6.2% 6.0% 2.5% 3.0% 3.9% -11.2%
TAM PremiumHarmonic 5.9% 5.8% 2.3% 2.5% 4.1% -10.9%
Finax Inteligentné portfélio 20/80 3.3% 4.5% -0.2% 1.5% 5.7% -17.3%
Vyvaiené portfélio
TAM PrivateGrowth 1 fond 11.0% 8.8% 4.4% 5.1% 7.0% -18.2%
TAM PremiumStrategic 10.5% 8.6% 4.0% 4.6% 7.3% -19.1%
Finax Inteligentné portfélio 40/60 5.3% 7.4% 2.7% 4.3% 7.9% -20.6%
Dynamické portfélio
TAM PrivateGrowth 2 fond 17.0% 12.0% 6.6% 7.5% 10.1% -25.8%
Finax Inteligentné portfélio 60/40 6.7% 9.2% 5.1% 6.8% 10.9% -26.4%
Cisté vykonnost po poplatkoch kiienta, ktory nakupil @ dr¥ investiciu poéas sledovaného obdobia do 31.12 2025
Vpripode Finax portfolii bola vypoditand ako simulovené vykonnost inteligentnych portfolii podfa ich ziokenia averejneného spoloénostou nc webovom sidle




Diverzifikacia

Diverzifikacia

Znizuje volatilitu. Znizuje riziko omylu.
Znizuje velké straty. Prinasa priemerné

zhodnotenia.

Vela vajicok. Vela kosikov. Pohodine.
Predvidatelnée. Priemerné.

Koncentracia

Koncentracia

Zvysuje vynos aj riziko. Vyzaduje
riadenie rizika. Potrebuje flexibilitu.

Nevhodné pre velké ega.

Menej vajicok. Jedern-dva kosiky.
Nepohodiné. Nepredvidatelné.
Vynimocné.



¢\exibilig), Ak4 je moja
filozofia v
tejto téme?

Diversification



"Nikdy nedosiahnete
vynimocné¢ vysledky, ak
nickedy nemate vyinimocné¢
alokacie."

1.7.2025 1.1.2026




"Strong
opinions,
weakly held."

— Peter Brandt




Recept na uspech

O\ Krok 1: Aké su moje silné stranky?
Uprimné zhodnotenie, v &om som lepsi ako ostatni? Kde viem pridat najvaésiu

hodnotu?

& Krok 2: Byt'schopny -a odvazny-urobitzdsadné
rozhodnutia

Ked ocakavana prilezitost pride, majte odvahu do nej vkroc€it vyznamnym

sposobom. 1-2% portfolia neurobia rozdiel.

O Krok 3: Striktny risk manazment a zmena nédzoru

Ochrana kapitdlu je najdolezitejSia. KIucové je rovnako trafit' tému, ako

ju aj spravne nacasovat. A byt vzdy pripraveny zmenit nazor.




Poplatky. Poplatky.
Tichy nicitel
vysledkov.
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