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¹1 Source: BVI Investmentstatistik, Market positioning in terms of special fund volume within the S-Finance Group
As of September 2023

402
employees

located in 
Frankfurt / a. M.

100% 
subsidiary

of Landesbank 
Hessen-Thüringen, 
founded in 1991

225.7 
bn EURO

Total AuA

# 4 
in Germany

# 1
S-Finanzgruppe¹

Successful in institutional asset management for more than 30 years
Helaba Invest
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Source: Helaba Invest, own calculations
As of September 2023

35,8%

21,0%

15,9%

13.9%

13,4%

Corporates Banks Insurance companies Pension funds Other

13.4%

We are an established manager of overlay mandates for all client groups
Helaba Invest

22
Mandates

10 bn EUR

AUM

35.8%

21.0%

15.9%
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Different types of risk can be hedged to varying degrees
Controlling the beta exposure

Securable risk Non securable riskLimited securable risk

Equity riskInterest rate risk

%
Credit risk Currencies

IlliquidityBasis riskAlpha risk

››

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform



8

A typical overlay structure…
The German „Masterfonds“ – aggregation of several segregate accounts

Equities EUR
(passive/enhanced)

Equities global
(active)

Government 
bonds

Corporate 
bonds EUR

Emerging 
markets bonds

Convertible 
bonds

ß

German „Masterfonds“

Overlay

Securable risk Non securable riskLimited securable risk

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform
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... management of liquid risk factors within the overlay segment
The German „Masterfonds“ – aggregation of several segregate accounts

ß

German „Masterfonds“

Overlay

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform

Securable risk Non securable riskLimited securable risk

Equities EUR
(passive/enhanced)

Equities global
(active)

Government 
bonds

Corporate 
bonds EUR

Emerging 
markets bonds

Convertible 
bonds
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Front office
platform

Front office tool: 

/ Integration 

/ Redis Cache

/ MATLAB report 
generator

Present value 
calculation of
OTC derivatives

Cost reduction 
and scalability

Integration 
of MATLAB 
production 
server

Fixed income
sensitivities

Goal: Expanding 
the functional scope 
of customer 
reporting
+

Increase data 
quality

Integration 
in reporting platform

Goal: Expanding 
the functional scope 
of customer 
reporting

“The Greeks”

Goal: Compliance 
with regulatory 
requirements

Expanding the scope: from back office engine to growing front office platform
Timeline

2008 2009

2013
2016

2021

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform
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*currently in development

Reasonable overlay management should meet a number of requirements

/ High quality and most current data

/ Clean execution and implementation

/ Solid portfolio management

Our modern infrastructure provides a solid basis
Our use case

Portfolio Management 
(WebApps & Excel AddIns)

Portfolio Views Backtests Simulation

Full Service Platform

Position 
keeping 
(Xentis)

Market 
data 

provider

MSCI Risk
Metrics

Data 
Backend

(Web
Reporting)

Calculation Engine 
(MATLAB Production Server)

Data & 
Finance 
Library

(Object Oriented)

Overlay 
Library

(Object Oriented)

Backtest
Library

(Object Oriented)

Trading

Trading 
(Bloomberg)

Research 
(MATLAB

Python
R )

Attribution
(FactSet
fDWH)

Our infrastructure and processes 
meet all requirements

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform

››
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MATLAB

/ Parallel computing toolbox

/ Spreadsheet link 

/ Statistics and machine learning toolbox

/ MATLAB report generator

Toolboxes for computational finance

/ Database toolbox

/ Datafeed toolbox

/ Financial instruments toolbox

/ Financial toolbox

/ Optimization toolbox

Toolboxes for application deployment

/ MATLAB compiler

/ MATLAB compiler SDK

/ MATLAB productions server

/ MATLAB WebApp server

Software and toolboxes in use
Our use case

Source: Mathworks – MATLAB Production Server Product Presentation
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1) Several Grouping Layers / Schemas, for Example Instrument Types, Country or Branch Schemas

Primary use case is data cube for portfolio analysis and simulation
Our use case
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Data & 
Finance 
Library

(Object Oriented)

Overlay 
Library

(Object Oriented)

Calculation Engine

Grouping
Layers

Figures & 
Numbers
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Primary use case is data cube for portfolio analysis and simulation
Our use case
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Monitoring data processing on MATLAB
Our use case
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After fund object is created by MATLAB Production Server (MPS), you can…

…access the cube through MATLAB (i.e. WebApp)

/ Fund object is imported from MPS

/ Fund object initializes data cube

/ Data cube is accessed via fund query functions

…access the cube through Excel

/ Fund object is imported from MPS

/ Fund object initializes data cube

/ Unique ID is provided to access cube

/ Fund object is selected by unique ID

/ Data cube is accessed via fund query functions

Solution for Excel: wrapping the overlay fund object
Our proof of concept: accessing the cube via WebApp and Excel
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Quick slice and dice via Excel using MATLAB methods
Our proof of concept: accessing the cube via WebApp and Excel

What you see in the WebApp…

/ In the WebApp the data cube is accessed directly 
via the overlay fund object

/ We built an inspection function to show how 
information is obtained via Excel

…is what you get in Excel

/ Once that data cube is imported, MATLAB methods 
can easily be used to quickly run slice and dice 
analysis

/ Only a few lines of VBA Code remain as wrapper to 
access the MATLAB DLL
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How fast can it be in Excel?

/ Setting up the environment

/ Starting Excel

/ Loading MATLAB runtime & complied DLL

→ normally < 1 minute once a day

/ Loading the fund object

/ Accessing the MPS & creating cube

→ approx. 2 – 5 seconds

/ Using the query function in Excel

/ Excel to VBA to Matlab DLL and vice versa

/ plus the actual query (< 1 millisecond)

→ approx. 2 milliseconds for each query

That’s fast enough for us ☺

It‘s the speed, stupid!
Our proof of concept: accessing the cube via WebApp and Excel
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Idea: gain even more speed

/ Cube slice and dice via query uses ismember

/ Cube with look-through of mutual funds often 
exceeds 1,000 positions

/ ismember → & ismember → & ismember → …
should easily be beaten in speed!

/ How? Write your own selection function that uses 
„Loc“ instead of „Lia“ with the help of the memory 
stack via „calloc“

Surprisingly, we failed!

/ Wrong C Compiler options?

/ Optimizing the for loops?

/ Usage of assembler?

/ What else?

Technical fun fact: trying to gain more speed via C failed
Our proof of concept: accessing the cube via WebApp and Excel
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MATLAB Python R VBA C/C++ C# Java

Server ✓ ✓ ✓ ✓

Integration of existing platform ✓ (✓) (✓) (✓) (✓) (✓)

WebApp Framework ✓ ✓ ✓ ✓

Excel via compiled DLL ✓ ? ✓

Easy to use ✓ ✓ ✓ ✓ ✓

„Matrix“ handling ✓ ✓ ✓ ✓ ✓ ✓

Avoids VBA completely ✓

Speed ✓ (✓) (✓) ✓ ✓

Summary: MATLAB made it easy for us
Our proof of concept: accessing the cube via WebApp and Excel
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WebApp Excel Server

Portfolio simulation ✓ ✓

Market monitoring ✓

Overlay back testing framework ✓ ✓

Portfolio optimizer ✓

Multi asset categories ✓ ✓ ✓

Multi asset model portfolios ✓ ✓ ✓

DWH via Redis Cache ✓

ALM-light (normal distribution) ✓

ALM (non-normal distributions) announced

Attribution ideas

Beyond the overlay fund object on the path of least resistance...
Extending the scope… even further



Helaba Invest
Kapitalanlagegesellschaft mbH
Junghofstraße 24

60311 Frankfurt
www.helaba-invest.de

069 29970 0

25

Thomas.Nitschke
@helaba-invest.de

++49 69 29970 115

Head of Portfolio 
Management Overlay

Thomas 
Nitschke, CFA

Marcus.Veltum
@helaba-invest.de

++49 69 29970 658

Senior Portfolio 
Manager Overlay

Marcus
Veltum

Don’t hesitate to contact us …
Contact

Extending the Scope: From a Back Office Engine to a Growing Front Office Platform
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This document was prepared with great care to the best of our knowledge and judgement. 
This document is intended for information only for professional investors pursuant to  
section1, sub-section 19, no. 32 KAGB resp. professional clients pursuant to section 67 (2) 
WpHG and is not geared to the specific investment objectives, financial situation or needs of 
individual recipients. Before a recipient of this document acts on the basis of the information 
or recommendations contained herein, he/she should consider whether this decision is 
commensurate with his/her individual circumstances and should consequently not take 
his/her investment decision without the advice of an independent professional financial 
advisor.

Without the pertinent oral explanations, the present document is of limited informative 
power only. Any and all information provided in the present documentation has been 
obtained from sources which Helaba Invest considers reliable. Nevertheless, Helaba Invest 
does not assume any liability for the correctness or completeness of such information or for 
possible losses connected directly or indirectly with the present information.  

Due to their composition the following funds may exhibit increased volatility, i.e. the NAV 
may fluctuate significantly even within a short period of time: HI-Aktien Low Risk Euroland-
Fonds, HI-Aktienoptionen Zins Plus-Fonds, HI-Corporate Bonds 1-Fonds, HI-Corporate 
Bonds 2-Fonds, HI-DIVA 2022 Laufzeit-Fonds, HI-DIVA 2023 Laufzeit-Fonds, HI-DIVA 2024 
Laufzeit-Fonds, HI-DIVA 2025 Laufzeit-Fonds, HI-DIVA 2026 Laufzeit-Fonds, HI-
DividendenPlus-Fonds, HI-DividendenPlus Europa-Fonds, HI-EM Credits Short Term-Fonds, 
HI-EM Credits Quality Select-Fonds, HI-Green Bond-Fonds, HI-High Yield-Fonds, HI-
Sustainable High Yield Defensive-Fonds, HI-Sustainable High Yield Global-Fonds, HI-
Pension Solution-Fonds, HI-Sustainable Multi-Faktor Aktien Euroland-Fonds, HI-Sustainable 
Multi-Faktor Aktien Global-Fonds, HI-Sustainable EM Corporate Bonds-Fonds, HI-Renten 
Emerging Markets-Fonds, HI-Renten Emerging Markets VAG-Fonds, HI-Renten Euro-Fonds, 
HI-Multi Credit Short Term-Fonds. 

Comprehensive product specific information as well as information about opportunities and 
risks for any UCITS-fund that may be mentioned in this document can be found in the 
current sales prospectus, the key investors documents as well as then annual and semi-annual 
financial statements. These can be obtained free of charge in a German version from the 
capital management company Helaba Invest or at www.helaba-invest.de and form the sole 
legally binding bases for the purchase or sale of UCITS-funds.

Calculations that are based on historic data do not represent a binding commitment or 
warranty for the future. Therefore, past performance does not provide any guarantee for 
future results. The investment concepts offered by Helaba Invest are subject to regular 

reviews. Helaba Invest therefore reserves the right to change the concepts, procedures and 
mechanisms described herein without prior notice or to temporarily deviate from any such 
concepts, procedures and mechanisms, e.g. as a consequence of unpredictable external events 
and circumstances .

This publication contains licensed indexes or index data. In this context the following applies: 
(i) Neither Helaba Invest nor the licensor and/or index provider or any of their affiliated 
companies or other third parties assumes any guarantee and/or warranty to the accuracy 
and/or completeness of the indexes or the data underlying the indexes, (ii) the indexes and 
the data underlying the indexes are protected by license, further use requires the explicit 
consent of the respective licensor or index provider and (iii) neither the licensor nor the index 
provider nor any of their affiliated companies or other third parties assume any responsibility 
for products or other services of Helaba Invest. 

This publication contains licensed indexes or index data. In this context the following applies: 
(i) Neither Helaba Invest nor the licensor and/or index provider or any of their affiliated 
companies or other third parties assumes any guarantee and/or warranty to the accuracy 
and/or completeness of the indexes or the data underlying the indexes, (ii) the indexes and 
the data underlying the indexes are protected by license, further use requires the explicit 
consent of the respective licensor or index provider and (iii) neither the licensor nor the index 
provider nor any of their affiliated companies or other third parties assume any responsibility 
for products or other services of Helaba Invest. 

We reserve the right to change the opinions, forecasts, estimates and projections expressed in 
this document without notice and are under no obligation to update this document or to 
inform the recipient in any other way, should any of the statements made herein change, 
become incorrect, incomplete or misleading.

The product presented herein may have consequences under fiscal law. To avoid any fiscal 
disadvantages, we therefore urgently recommend that you consult a tax advisor or auditor in 
good time. Helaba Invest cannot assume any liability for possible losses which are directly or 
indirectly associated with the product described herein, or for any tax disadvantages 
occurring in connection with the purchase of this product or the utilization of any 
information contained in this documentation for your fund.

Copying, distributing or publishing this documentation in full or in part without the express 
prior written consent of Helaba Invest is prohibited. 

By taking delivery of this documentation, you declare your consent to the above provisions.

Legal Notice
Disclaimer
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http://www.helaba-invest.de/
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