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DISCLAIMER
This document is for disclosure purposes only and does not intend to be, and shall not be considered to be, an offer to sell or an
“investment incentive” on any financial instrument whatsoever or other investment vehicle or a commitment to manage an
investment portfolio by Ephelia Global Services Ltd and/or by the other companies of the Ephelia Group mentioned in this
document.
Moreover, the indication relating to potential investments is absolutely generic, since it refers to types/families of
products/financial instruments whose definition – as contained in this document – may normally be found from other
specialized sources as well.
This document is confidential. Neither this document nor any part thereof may be reproduced or distributed without the
prior written consent of Ephelia Group. Any reproduction or distribution of the content matter of this document may represent a
violation of current legislation.
Any information and/or opinion expressed in this document represents the opinion of the body which provides it and/or the
opinion as of the date when the document was drawn up and is subject to changes without prior notice and may not reflect the
criteria utilized by the proposer to evaluate the services.
Some of the information and the opinions within this document and the instruments utilized to produce and/or analyse the
information contained herein, may have been obtained from sources outside the Company. In any event, no assurance may be
given that said information, opinions or instruments are absolutely reliable and they shall not be considered to be such. Neither
Ephelia Group and/or the other companies of the Ephelia Group mentioned in this document, nor any of its associated
companies, shareholders, partners, members of the management bodies, personnel or agents of one of the afore-mentioned
shall be held responsible for any error (resulting from negligence or otherwise) in the information or opinions within this
document, or for the consequences deriving from having used it.



Ephelia

more than
20 years in 

…

Over 
500m 
AUM

ASSET
PROTECTION

WEALTH
MANAGEMENT

CORPORATE
SERVICES

FINTECH
SERVICES

*

*assets under management among the various Ephelia group companies



EPHELIA WORLD AT A GLANCE

An ecosystem to support HNWIs and
Financial Institutions in their financial
and structural needs.
A true marketplace where services and
products come together to offer
customised, high value-added solutions.
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Growth of capital over the medium term requires identifying solutions that have low volatility
of portfolio returns. A typical portfolio management strategy for asset protection is ”Growth &
Income“, implemented with a Multi-Asset portfolio.

EPHEL IA S TRATEGY

Even a Capital Preservation strategy, during bear markets for risky assets, may incur into negative returns and jeopardise the growth of 
capital over time. It is imperative to devise appropriate risk reduction strategies and not to be stuck with illiquid investments.

Modern Portfolio Theory (MPT) states that the most effective way to reduce portfolio 
volatility is through diversification by asset classes with low correlation among their 

returns. THIS LEADS TO A MULTI-ASSET PORTFOLIO

Asset Class
cash, bond, equity

Equity Market Sectors
Growth/Value, Industries and Sectors

Currencies
other than base currency

Alternative Strategies
independent of traditional markets 

behaviour

Bond Market Sectors
Sovereign and Corporate IG/HY and HY 
high-yield-yield, convertible, emerging

Management Style
diversification of manager risk
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Investment Philosophy 

Based on Modern Portfolio Theory (MPT), which aims to achieve 
maximum diversification on a semi-strong shape of the Efficient 

Markets Hypothesis (EMH). First diversification requirement: multi-
asset portfolio. A constant scan for inefficiency pouches amongst EM 
debt/equity, small-cap equities and real estate investments. In our 
view, inefficiency is due to an occasional misestimation of different 

asset classes against each other, and therefore we adopt an 
overlapping tactical asset allocation.

Since investments in foreign currencies do not carry a risk premium, 
our portfolio is hedged in the base currency. However, we can invest 

opportunistically in currencies through a currency overlay, e.g. to 
capture volatility. The strategy is 'top-down', qualitative and based on 

a prediction of the prevailing phase of the economic cycle: in an 
expansion phase, risky assets are overweighted, in a recession phase 
a defensive position will be taken. Tactical adjustments are made via 

futures. Discretionary volatility selling (selling short-term OTM 
options) is also used to improve returns. 

Investment Process

The portfolio is  selected and rebalanced by the Strategy-Manager in 
accordance with the following guidelines (the "Strategy-Guidelines"): 

§ Assess the economic scenario over the next 3-12 months. 
Best, fundamental and worst case. Make assumptions about 
expected returns, risk and correlations of the various asset classes 
in the three scenarios.

§ Optimisation: We seek optimal allocations to impose a 
qualitative overlay. 

§ Repositioning: We reposition the constantly revised portfolio as 
a consequence of the analyses mentioned here

§ Balancing: We compare current and post-rebalancing positions 
to determine the extent of rebalancing. Rebalancing also occurs 
when funds do not deliver as to absolute and relative performance 
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Asset Class Range allocation Instruments

Cash 0 – 49% Cash in USD

Fixed Income 0 – 100% All ratings and maturities,ETFs, mutual funds, structured 
products, derivatives

Equity 0 – 50% ETFs, mutual funds, structured products, derivatives

Alternative Investments 0 – 30% Structured products and Certificates

Currency other than USD 0 – 50% Cash in several currencies, derivatives

The Investment Universe consists of the following asset / asset classes and represents the basis for the
selection, adjustment and rebalancing of the Strategy-Components by the Strategy-Manager. The
Investment Universe may be amended by the Strategy-Manager at any time and in its sole discretion.
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B U S I N E S S  C A S E N OT E
An efficient management of the overall
portfolio through a 'satellite' portfolio
strategy. A Multi-Asset Total Return with
derivative overlay including the
distribution of an annual coupon thanks to
a customised management of income
distribution.

The fund's track record during our
management. The fund has always
distributed income, even in years, such as
2018, in which almost all asset classes
recorded negative returns. The fund has
distributed income, expressed in
annualised percentage terms.

B U S I N E S S  C A S E N OT E
Investment started in 2019 in a fintech
platform, which was joined by a SaaS
company specialising in innovative
payment solutions in 2020. Following
several capital raise rounds involving
institutional investors, we expanded the
range of companies in the blockchain and
fintech sector in 2021 and 2022.

The 2020 see a significant performance with an
investment round that valued 3 times the initial
investment. Two further capital raise rounds
ended with a weighted increase of 130%. Same
activities in 2021 with an annual performance of
83%. The portfolio valuation based on the
comparable value method as of 30 June 2022
shows an annual performance of about 35% on
an improved portfolio value.

2017 + 1.2%
2018 + 5.9% (TR -2.2%)

2019 + 3.2% (TR +9.0%)

2020 + 130.0%
2021 + 83.0%
2022 + 35.0%
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Alternative Investments can
significantly enhance return over a
medium term horizon

§ Most traditional risk premia (maturity premium,
default premium, equity risk premium) are very low
nowadays and indicate overvaluation and low future
expected returns;

§ Alternative risk premia are more attractive, but have
the stigma of illiquidity

§ Ephelia solves this conundrum by creating a
secondary market for alternative and illiquid
strategies, by means of turning them into
Non Fungible Tokens (NFTs). This way, you can
have BOTH return AND liquidity

§ Ephelia’s flavour of Alternative Investments: EARLY
STAGE VENTURE CAPITAL NURSING STYLE

VC Early Stage - NURSING

§ Venture Capital is constantly evolving just like the fintech space and its
opportunities;

§ Today, more than ever, the fintech market offers outstanding investment
opportunities. We believe that to achieve the most from the investment, it
is necessary to focus on the early-stage momentum;

§ Incubators and accelerators generally do this, but have an inherent conflict
of interest, whereby the money they give companies is spent on their own
services and not on the company’s growth;

§ The extensive experience in the Fintech industry of Ephelia Capital's
managers guarantees constant support (nursing) to the companies in
which the investment is made. This support includes the managerial,
technological and banking side;

§ Access to liquidity services: Facilitated exits through the secondary and
blockchain market on best effort basis;

§ Supporting growth focused on facilitating exit through VCs that invest
exclusively in the late-stage period.
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Riccardo is a fund manager and investment

advisor for institutional investors by

background. He previously held positions as

CEO and Member of the Board of Directors for
financial institutions in Italy. His investment

experience embraces both public and private

markets. Currently he also deals with the Not-

for-profit sector and Impact and ESG

investments. In his professional history he was
a co-founder for the Private Banking

business of JP Morgan in Italy and Manager

or Advisor of traditional and alternative bond

and multi-asset mutual funds for

Asset management firms like Arca Spa, JP

Morgan, Aureo Gestioni SGR, Fondaco SGR.

Riccardo also managed discretionary

portfolios for Italian Pension Funds and
Banking Foundations; subsequently, he

acted as an investment advisor for several

Italian Banks and Mutual Cooperative Banks

and was also an investment advisor for an

Italian Banking Foundation for almost 20
years. Riccardo holds a Master’s Degree in

Economics from Bocconi University in Milan

and is a Chartered Financial Analyst (CFA)

charter holder.

R I C C A R D O  C A M P A N I N I

M E E T  Y O U R  

F U N D  

M A N A G E R



EPHELIA MULTI-ASSET
CERTIFICATE

UTMOST COMMITMENT AND
RESPONSIBILITY TO CAPITAL

PRESERVATION

CONTROL DISTRIBUTIONS AND
VOLATILITY

ALTERNATIVE INVESTMENTS ENHANCE
RETURN OVER MEDIUM TERM

HORIZON

H I G H E R  E X P E C T E D  R E T U R N
Thanks to active management and the use of
derivatives, volatility selling strategies can add up to
1% return per year, depending on market
conditions.

An Alternative Investment pocket up to 30% of the
overall portfolio further increases portfolio return over
the medium term.

Goal: 8% to 10% yield return

F L E X I B I L I T Y  I N  S T R A T E G Y
AMCs have experienced exceptional growth in adoption in
recent years.

Despite being a structured product, AMCs have unique
features that allow investors to obtain a very flexible and
cost-effective active investment strategy, while maintaining
a high level of regulatory control.

Periodic distribution of income can occur annually on a
discretionary basis.

T A X  B E N E F I T S

A low VAT is levied on a certificate’s management fees
(7.7%), while it is much higher for discretionary managed
accounts. Moreover, realised gains and losses
automatically compensate within the certificate without
the hassle of a tax credit.

C O S T S  &  T R A N S P A R E N C Y
Accounting and administration costs are much
lower as turnover takes place within the certificate.
Waste and redundant operations are avoided and,
thanks to the size of the funds usually associated with
institutional operators, product fees are significantly
reduced. The use of an independent administrator
combined with the Clients’ full access to the strategy
allows for full transparency of the strategy
throughout the business.

V C  M A D E  L I Q U I D
Thanks to investments through tokenized Venture Capital
Nursing Style, part of the portfolio may be made liquid on
a best effort basis, by selling to a later stage Venture
Capital vehicles.
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Governing Law Swiss Law

Investors Professional and  institutional investors only

Depositary Bank EFG International

Paying Agent Swiss FINMA regulated Securities Dealer - ISP Securities AG

Asset Manager Swiss FINMA regulated Portfolio Manager – Ephelia Capital Ltd

Security Swiss ISIN: CH1181262671 

Price publication Telekurs (SIX) and Bloomberg

Listing Vienna Stock-Exchange



A Team at your Service

A team of experienced
managers together with
engineers who are experts
in blockchain as well as
banking and payments
are at your service to
support you at every stage
of the process. From
London to Hong Kong via
Switzerland, Europe, USA
and New Zealand, you can
be sure of global support.

Together with



Riccardo Campanini

+39 392 4933136

Bahnhofstrasse 37
CH-8001 Zürich

Switzerland

F O R  M O R E  I N F O R M A T I O N

H E A D Q U A R T E R

G L O B A L  O F F I C E S

29 Farm Street
London W1J 5RL
United Kingdom

Via Nassa 3A
CH-6900 Lugano

Switzerland

Via Marina 3
20121 Milano

Italy

127 Rue de Mühlenbach
L-2168 Luxembourg

Grand Duchy of Luxembourg

21-24 Connaught Road West
Sheung Wan
Hong Kong

333 East 46th Street #1d
New York 10017

USA

Level One HQ, Devonport Wharf
1 Marine Square, Devonport 0624

Auckland, New Zealand

r.campanini@epheliagroup.com

Franco Mignemi
f.mignemi@epheliagroup.com

+41 76 360 1269
+44 778 60 62 868




