
FU N D MANAGER RATI NG



The Sauren Fund Manager Rating 

Our more than 20-year-old investment philosophy 
“We do not invest in funds – we invest in fund  
managers” underlines the fundamental importance of 
the fund manager and his or her abilities when it  
comes to an investment fund’s performance. The  
multiple awards received by the funds of funds  
managed in line with this investment philosophy are 
testament to its quality in practice.

Rather than looking at the fund’s quantitative perfor-
mance figures, we focus on qualitative assessments  
of the fund manager’s personal capabilities. This  
qualitative approach is also implemented by the fund 
manager rating, setting it apart from the numerous 
fund ratings on the market; indeed, it remains unique 
in Europe to this day.

IN DISCUSSIONS WITH FUND MANAGERS
We hold more than 300 intensive meetings every 
year with the fund managers responsible for invest-
ment decisions – we have built up a detailed hoard of 
information arising from more than 7,000 meetings 
over time. These meetings are not run on predefined 
lines. Individually tailored questions allow us to  
gather a precise understanding of how a fund  
manager thinks and works.

Besides the personal impression that a fund  
manager gives in a meeting, we look at a host of 
other aspects. Specifically, these include the  
plausibility of the investment philosophy, consistency 
in implementing it, the extent to which pragmatism 
plays a role, orientation towards market indices and 
the process of generating investment ideas. The  
contribution made by a fund manager’s support 
team or information network, his or her career and 
the degree of continuity in their success to date also 
play a key role. We also look at the performance 

achieved in the context of overall market conditions 
and inefficiencies in the investment universe. This 
pushes the analysis well beyond a purely quantitative 
comparison.

CONTINUOUS OBSERVATION 
Besides the initial qualitative analysis of a fund  
manager, we also pay great attention to follow-up 
meetings. By observing a fund manager on an  
ongoing basis, we can deepen our understanding of 
their investment philosophy and thought processes. 
This also allows us to assess whether fund managers 
are being consistent in pursuing their investment 
philosophy and whether there have been any 
changes, e.g. in their team or in regard to the impact 
of assets under management. 

Between meetings, the performance of the funds 
overseen by these fund managers is continuously 
analysed in relation to the investment style followed 
and overall market conditions. If the performance of 
a fund diverges significantly from expectations, we 
hold a meeting with the responsible fund manager as 
soon as possible.

UNIVERSALLY APPLICABLE APPROACH
In view of the absence of comparable data, a  
very heterogeneous peer group and the lack of  
sufficient track records, in particular quantitative 
ratings struggle to provide sound assessments. In 
contrast the approach focused on the person is  
universally applicable, regardless of the respective 
investment segment and the strategy being  
pursued. For innovative fund concepts in particular 
such as regulated absolute return funds, the  
qualitative approach has a real edge on conventional 
methods. 



GOOD FUND MANAGEMENT REALLY IS WORTH 
ITS WEIGHT IN GOLD
Out of the host of fund managers analysed by 
Sauren, only the most promising are rewarded with 
one, two or three gold medals. This underscores the 
high quality demanded from the analysis and the 
significance of a positive rating: even one gold medal 
is a high distinction. Medal winners are announced at 
the Sauren Golden Awards ceremony. Each of the 
fund managers receiving an award is given a 
certificate acknowledging their achievement. A 
summary of all awards can be found on our 
homepage. Follow-up meetings as well as the 
continuous comparison of the performance of the 
managed funds ensure an ongoing assessment of the 

awards given. Regular updates can be found under 
www.sauren.de/en.

THE MEDIA ALSO LIKES TO STRIKE GOLD
The Sauren gold medals are widely recognised as the 
seal of quality for promising fund managers. 
Specialist media such as “FONDS professionell”, “Das 
Investment” or the pan-European magazine “Expert 
Investor Europe” regularly publish the current status 
of the ratings or incorporate the gold medals in their 
funds comparisons. “attrax” and the Swiss 
“Fundinfo” also regularly use the awards in the fund 
manager ratings for their information platforms.

SAU REN GOLD MEDALS: CRITERIA AN D CONCLUSION

QUALITY REQUIREMENTS  
ON THE FUND MANAGER

High level of quality
Very high level 

of quality
Exceptional level 

of quality

PERSONAL IMPRESSION OF 
THE FUND MANAGER

Strong impression
Convincing 
impression

Particular convincing 
impression

LIKELIHOOD OF SUPERIOR 
PERFORMANCE

Good chance Very good chance High



 

The decision-makers 
behind the Sauren Gold Medals

A qualitative rating is only ever as good as the skills 
and expertise of those assessing the fund  
managers’ potential. Many years of investment  
experience for all those involved are essential to this 
task, as this is the only way that meetings can be con-
ducted with the required specialist competence and 
depth. Sauren Portfolio Management’s five-person 
team of experts is more than up to this  
requirement. The analysts can also draw on the  
experience gained from over 7,000 individual  
meetings with promising fund managers.

Sauren’s own portfolio management team of five has 
more than 100 years of combined investment  
experience. The high level of stability in the set-up of 
the team means that follow-up meetings can be held 
by the same person and any changes are reliably  
recorded. The well-established cooperation between 
team members also makes the procedures extremely  
efficient and means that discussions are objective 
when assessing fund managers.
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