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INCOME FOR THE LONG TERM 
FOR MANY, BUT NOT FOR ALL 

In uncertain times, investors need to choose between 
caution and risk. Here are the best stock and flexible 

funds, according to an analysis by MC Advisory 

BY BENEDETTA GANDOLFI 

Developments in today’s world are causing frequent changes of direction 
for the stock markets and other risky assets. All of this could in turn lead 
to increased tension when it’s time to make investment decisions. 
Investors need to be aware of the effect of these dynamics on their 
behaviour but they must also be in a position to grasp the opportunities 
that can arise in precisely these circumstances. 

But how? In situations like this the best thing is to delegate matters to an 
asset manager. With the stock markets at the mercy of volatility and bond 
markets’ performance growing ever weaker, for the most astute investors 
opportunities are becoming very limited in the world of managed 
investment. 

To obtain returns, one thing is certain: you need to take some risks. Let’s 
see, then, how things have gone in recent years when investments have 
been made through flexible, multi-asset, long-short funds -- products with 
a lower total expense ratio (TER), more stable but also less remunerative; 
or through stock funds - volatile but also with the potential to provide 
greater investor satisfaction. In collaboration with www.robo4advisor.com, 
the support platform for advisors created by MC Advisory, the company 
set up by Raimondo Marcialis, Wall Street Italia has conducted an analysis 
to establish who are the best asset managers on the market in terms of 
persistent performance measured using the Macrorating multi-period 
indicator. 

The concept of persistent performance is a key factor and so must be 
carefully examined in the historical analysis of the fund’s performance. 
Not only must the fund show that it can out-perform the benchmark 
throughout the analysis period, but it must do so constantly over time 
without exposing investors to excessive variability in results, again with 
respect to the benchmark. 



In the first part of the research, the funds were selected using statistical 
methodologies, after which the team of analysts at 
www.robo4advisor.com selected just a few of the funds that best embody 
continuity. The rankings we propose could provide some tips for the 
future, bearing in mind that past performance should not be the only 
criterion in selecting mutual funds. 

Flexible funds, performance around 3%. Let’s first take a look at 
flexible funds, which are available through all the networks of financial 
advisors and banks and are intended to perform well in any market 
situation. Considering those with the most persistent performance and 
also taking costs into consideration through the TER, the average 
performance, taking a universe of 2,600 flexible funds included in 
the pure and alternative categories, is 3%. 

In selecting funds persistence over time is 
important but the cost factor shouldn’t be 

ignored. In short, pay more only if you obtain 
better results. 

SELECTION OF THE BEST FLEXIBLE RETAIL FUNDS 
Source: wwiv.roto4advisor.com -- based on data at 5 April 2018 

 
Legend: F1 and F2 – reference periods for the analyses. F1 – From the previous stock market peaks 
[from 16 April 2015]. F2 – Last five years. Macrorating – summary rating of performance in the 
various market phases considered. IC –  an indicator of cost calculated as the ratio between 
macrorating and ongoing costs. In essence, how much the performance of the fund cost; the higher 
the indicator, the better. The data are adjusted and in decreasing order considering the average 
performance obtained in the most recent phase (F1) 

Persistence. The ability of the fund to achieve 
stable performance over time 

The IC indicator was used to obtain the ratio between performance in the 
various market phases considered (macrorating) and the ongoing costs 
applied. The higher this index, the better. 

The best flexible funds. According to MC Advisory’s analyses, the best 
three flexible funds available to retail customers, ranked using the 



macrorating, are: Hypo Portfolio Selection SICAV Basci B. Acc; Credit 
Suisse One (Lux) SICAV Small and Mid Cap Alpha Long/Short B; and 
Banor SICAV Rosemary R Cap. The categories are, respectively, Flexible 
Euro, Alternative - Equity Long/Short, and Flexible International. 

As MC Advisory explained, “The analysis focused on those flexible funds 
that most regularly maintained an average return in the 3%-5% range. 
The preference was for accumulation funds in euro and to emphasise the 
diversification element we avoided duplication with equally well-
performing funds in the same category. 

The ranking considers two time horizons: one encompassing the previous 
stock market peaks from April 2015 to now (F1) and one covering the last 
five years (F2). In the first part of the research, the funds were selected 
using statistical methodologies. After that, only some of the best funds 
that in subjective terms best embody continuity were selected”. 

Equity funds, performance over 7%. For investors looking for higher 
returns, equity funds provide another option. 

It’s worth remembering, however, that with better performance the risk 
increases too. In the last ten years we’ve seen one of the longest rallies in 
the history of the international listings. Shares have, on average, 
performed exceptionally well. So it will be difficult to continue along this 
road even if, from the selection perspective, equity will continue to be 
interesting. 

Here too, MC Advisory took persistence into consideration. The funds 
analysed were from a universe of about 10,000 equity funds in the 
international, America, Europe, Asia, emerging countries and sector-based 
categories. Funds that regularly achieved an average performance of over 
7% were considered. Here too, the preference was for euro accumulation 
funds. 

The best equity funds. Taking the macrorating into account, the best 
retail equity funds are: Morgan Stanley IF SICAV Global Opportunity AH; 
Morgan Stanley IF SICAV US Growth AH; and Janus Capital Global 
Technology A Acc. The categories are, respectively, international equity, 
US equity, and sectoral-technology equity funds. Here, the top funds were 
those investing in technology and at the international level in general. 

The leading fund includes Amazon, MasterCard and Booking Holdings 
among its preferred stocks. In geographical terms, 46.77% of its 
investment is in the US, 22.81% in emerging Asian countries and 9.85% 
in western Europe, currency euro. The leading stocks in the second fund’s 
portfolio are Amazon, Starbucks, Veeva Systems, Alphabet and 
Salesforce. 92.75% of its assets are in the US and 4.07% in western 
Europe (euro), with the remainder divided between Latin and Central 
America and emerging Asian countries. The success of the technology 
companies is confirmed with the third fund, whose top five investments 
are in Alphabet, Microsoft, Tencent Holdings, Salesforce and Alibaba. 



While these are interesting signals, they should always be viewed in the 
light of investors’ appetite for risk. ® 

SELECTION OF THE BEST RETAIL STOCK FUNDS 
source: www.roto4advisor.com -- based on data at 5 April 2018 

 
Legend: F1 and F2 are the reference periods of the analyses. F1 – From the previous stock market 
peaks (from 16 April 2015). F2 – Last five years. Macrorating – Summary rating of performance in the 
various market phases considered. IC –  an indicator of cost calculated as the ratio between 
macrorating and ongoing costs. In essence, how much the performance of the fund cost; the higher 
the indicator, the better. The data ARE adjusted and in decreasing order, considering the average 
performance obtained in the most recent phase.  


