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The recipes for the best performers 

From interest rates to the Beijing consumer rally 

 
Which individual products and 

liquid alternative managers have 

performed the best in the year of 

COVID? 

Factors fund stood out from 

among the three-year 

performers, recording a 

performance of 9.97%. “The 

result is the fruit of our 

investment philosophy”, 

explained Mathieu Guillemet, 

Senior Fund Manager of HSBC 

Global Asset Management. “In 

our selection, we focussed on 

academic premium factors 

which, structurally, have a weak 

correlation with traditional asset 

classes, particularly equities, 

while excluding premiums that 

are highly correlated to 

directional market risks, such as 

volatility and the credit risk. We 

implemented exposure to 

premiums at the macro and 

index level, without exposing 

ourselves to individual stocks. 

We were therefore able to take 

advantage of the most liquid 

derivatives, such as indexed and 

bond futures and FX forwards 

and having control over the 

entire investment process and its 

implementation”. In terms of 

one-year performers, the Jupiter 

Strategic Absolute Return Bond 

fund was the best in the liquid 

alternative fixed income 

category in 2020, with a result of 

7.34%. “Our investment strategy, 

based on economic 

fundamentals and the 

determination of the cycle in 

which we find ourselves, was a 

winner”, explained Mark Nash, 

the fund’s manager, when 

commenting on its result. “It is a 

relatively traditional approach, 

which we combine with an in-

depth analysis of the financial 

conditions, assessing how they 

can interact with the economy. 

This naturally includes the 

actions that policymakers take 

with regard to interest rates and 

individual market analyses of the 

financial structure within the 

system”. 

Banor Sicav Greater China 

Equity, for example, which 

registered a three-year 

performance of 65.68%, 

confirming its position as the 

best in the Emerging Markets 

Equity category and deserving of 

the coveted awarded that it was 

given at the MondoAlternative 

Awards 2021 (an event 

organised by MondoInvestor). 

“We were fortunate to have 

prioritised companies with the 

highest likelihood of surviving 

and growing in different 

economic scenarios and, 

believing in the growth of 

Chinese middle class 

consumption, we invested in the 

leaders in household 

consumables. Modern 

companies, managed by 

extraordinary entrepreneurs, 

with products and services that 

have won competitive positions. 

The portfolio’s top ten in 2020 

increased profits by around 

25%”, explained Giacomo 

Mergoni, CEO of Banor Capital. 

Pa. Pu. 
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65.6 
Per cent 

The three-year result of the 

Banor Sicav 

Greater China Equity 

portfolio

In the liquid alternative risk 

premia category, a strategy 

which struggled a lot last year, 

the HSBC GIF Multi-Asset Style 
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On the podium The winners of the MondoAlternative Awards 2021 

 
 

The best of 2020... ...and of the last 36 months 

...and of the last 36 months The best of 2020... 
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The ranking Performance of liquid alternative funds 

 
 

 
 

  
 Analysis 

Stefano Gaspari, 

who heads the 

industry publisher 

MondoInvestor 


