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L/S Equity Hedge Funds vs. Passive Equity ETFs
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L/S Equity Hedge Funds

Pros 
● Good risk-adjusted gross returns thanks to active 

downside protection through shorting and 
hedging

Cons
● High fees
● High minimum investment 
● Less accessible 
● Potential liquidity issues

This slide should always be read in conjunction with the disclaimer at the end of this document (last page).

Passive Equity ETFs

Pros
● Low costs
● Low minimum investment
● Very accessible
● High liquidity
● Simplicity

Cons
● Full market exposure and no active downside 

protection and management
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Why is it probably a good time to focus on downside protection?
Potential mean-reversion to long-term average returns

3This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Compared to about 9% 
historically!



L/S Equity ETP+ in Partnership with Leonteq
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Utilising Alquant Indicators 

✔ Proven track record since October 2018

✔ Achieve comparable performance to 
L/S Equity Hedge Funds

✔ Dynamic exposure to S&P 500 futures

Partnership with Leonteq

✔ ETP+ on Leonteq Alquant L/S US 
Equity Index (Ticker: AQLS) was 
launched in early 2024

✔ The ETP+ is fully collateralized & 
exchange-traded at the SIX

This slide should always be read in conjunction with the disclaimer at the end of this document (last page).



AQLS Performance
From the launch of Alquant’s risk indicators on October 22, 2018 to April 30, 2024
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Statistics in USD
after fees AQLS*

Long-Short Equity 
Morningstar 

category

Return p.a. 12.3% 5.5%

Volatility p.a. 7.8% 9.5%

Max drawdown -4.9% -12.8%

Sharpe ratio 1.24 0.37

Performance data since the inception of Alquant’s risk indicators, derived from historical data spanning from 22.10.2018 to 30.04.2024, after accounting for fees and transaction costs. Past performance 
may not necessarily be indicative of future results. The value of units can fluctuate. The performance shown does not take into consideration any subscription or redemption fees and/or commissions. This 
document is an advertising material and not an advice, solicitation, or offer. Access to this content is prohibited to persons who belong to a jurisdiction where the publication or access to the product area 
of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor status, or otherwise). This slide should always be read in 
conjunction with the disclaimer at the end of this document (last page)
Source: Alquant, Leonteq and Bloomberg
.
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Visualizing the benefits of AQLS 
From the launch of Alquant’s risk indicators on October 22, 2018 to April 30, 2024

6

Performance data since the inception of Alquant’s risk indicators, derived from historical data spanning from 22.10.2018 to 31.03.2024, after accounting for fees and transaction costs. Past performance may 
not necessarily be indicative of future results. The value of units can fluctuate. The performance shown does not take into consideration any subscription or redemption fees and/or commissions. This 
document is an advertising material and not an advice, solicitation, or offer. Access to this content is prohibited to persons who belong to a jurisdiction where the publication or access to the product area 
of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor status, or otherwise). This slide should always be read in 
conjunction with the disclaimer at the end of this document (last page).
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Volatility

S&P 500 exposure: -50%  to 100% 
Average exposure: ~50%

AQLS

Long-Short Equity 
Morningstar category

Fee reduction 

Better downside protection 



The only exchange-traded L/S equity product in Europe
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AQLS Traditional L/S hedge funds

Management fee 1% 1.5% 
AUM-weighted average

Performance fee 0% 19% 
AUM-weighted average

Target/Average return ~9%*
*after fees in USD over entire equity market cycles

6.6% 
AUM-weighted average

Min. investment No minimum Often >1 Mio.

Liquidity Intraday Quarterly or monthly 
(between 30-200 days)

Accessibility Any type of investor
via exchange-traded product (ETP+)

Only institutional/professional 
investors via managed account

This slide should always be read in conjunction with the disclaimer at the end of this document (last page).



Highlights

01. 02. 03. 04.

Seamless Trading
ETP+ revolutionizes 

trading experience with 
exceptionally cost-effective 
transactions and seamless 

universal accessibility.

Instant Liquidity 
ETP+ provides intraday 

liquidity, unlike traditional 
mutual funds. This means 

investors can buy or sell 
ETP+ at any point during the 

trading day.

100% Swiss Made
Embrace the reliability of 

100% Swiss-made collateral 
management, governed by 

the trusted Swiss legal 
framework.

Fully collateralized
Rest easy with ETP+, fully 

collateralized at SIX, 
dramatically reducing issuer 
risk and safeguarding your 
investments to the highest 

standard.

8This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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How to buy Leonteq Alquant ETP+ 

Reach out to derivatives@leonteq.com 
in case you have any issue.

Any issue?

At any Swiss Bank. Basically where you 
have your existing  trading account.

Where to buy?

Simply type the Ticker (AQLS) or the 
ISIN number in the search bar of your 

trading account.

How to instruct your bank?

There won’t be any special type of 
transaction costs applied. The standard 
transaction fee for a SIX-traded product 

of your bank will apply

What are the transaction costs?

9This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Contact us
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Address

Guillaume Bourquenoud

CEO, Alquant

Chemin de Mongevon 25

1023 Crissier

Switzerland

079 594 93 17

gb@alquant.com

Nicolas Burkhardt

Head of Institutional Clients, Leonteq

Europaallee 39

8004 Zürich

Switzerland

079 670 53 01

nicolas.burkhardt@leonteq.com

This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Disclaimer

The performance is based on historical data. Past performance is no indication of current or 
future performance. The value of units can fluctuate. The performance shown does not take 
into consideration any subscription or redemption fees and/or commissions. Likewise, 
exchange rate fluctuations may have a negative impact on the performance, value or return 
of financial instruments.

The performance information presented in this document including charts and tables include 
backtested performance. Backtested performance is hypothetical (it does not reflect trading in 
actual accounts) and is provided for informational purposes only to indicate historical performance 
had the strategies been available over the time periods noted. Backtested performance shown is 
not an indicator of future actual results. The results reflect performance of portfolios not historically 
offered to investors and do not represent returns that any investor actually acained. Backtested 
results are calculated by the retroactive application of portfolios constructed on the basis of 
historical data provided and based on assumptions integral to portfolio construction principals 
which may or may not be testable and are subject to losses. The price and value of investments 
mentioned and any income that might accrue could fall or rise or fluctuate. Foreign currency rates 
of exchange may adversely affect the value, price or income of any products.

All statements of opinion and/or belief herein and all projections, forecasts or statements relating 
to expectations regarding future events or the possible future performance represent the 
Company’s own assessment and interpretation of information available to it currently. No 
representation is made or assurance given that such statements, view, projections or forecasts are 
correct or that the objectives will be achieved. 

The Company may have or have had positions or holdings, or other material interest or effect 
transactions in the products described in the document. The Company may be providing, or have 
provided advice or other investment services in relation to the investment concerned or a related 
investment to any company or issuer mentioned. 

In no event shall the Company has any liability whatsoever to any person for any direct or indirect 
loss, liability, cost, claim, expense or damage of any kind, whether in contract or in tort, including 
negligence, or otherwise, arising out of or related to the access to or the use of the document, the 
use of all or part of the information contained therein.

https://alquant.com/compliance/regulatory-information

This document is provided for your information and marketing purposes only. It is confidential 
and does not carry any right of publication, reproduction or disclosure, in whole or in part, to any 
other party. Any information including facts, opinions or quotations, may be condensed or 
summarized and is expressed as of the date of writing. The information may change without notice. 
Alquant AG (“Alquant”) is under no obligation to ensure that such updates are brought to your 
attention. Alquant, their affiliates, directors and employees are hereinafter jointly referred to as the 
Company. 

The products and services described in this document may not be eligible or suitable for sale in 
all jurisdictions or to certain categories of investors, in particular not for persons subject to a 
jurisdiction that prohibits such publication and distribution. Specifically the distribution of this 
publication may only take place within the framework of the legislation applicable to it. It is not 
intended for individuals abroad of Switzerland who are not permitted access to such 
publications due to the legal system of their country of domicile.
 
No undertaking, representation, warranty or other assurance is given, and none should be implied, as 
to, and no reliance should be placed on, the accuracy or completeness of the information or opinions 
contained in the document. The information contained in the document is subject to completion, 
alteration and verification. The document is partly based on information obtained from sources 
believed to be reliable but are not guaranteed as being accurate, exact, complete, appropriate or up 
to date. The Company’s opinions and estimates constitute the Company’s judgment and should be 
regarded as indicative, preliminary and for illustrative purposes only. The information and opinions 
expressed in this document do not constitute an investment advice or recommendation, and 
shall not be construed as a solicitation or an offer for sale or purchase of any product, to effect 
any transactions or to conclude any legal act of any kind whatsoever. Nothing in this document 
is based upon the consideration of the particular needs, investment objectives and financial 
situation of any specific investor, nor are they a complete statement of the products, services, 
markets or developments. The products are not suitable for all investors.

The document shall not form the basis of or be relied upon in connection with any contract or 
commitment to acquire any products. In addition, the analyses are not and do not purport to be 
appraisals of any asset, business or any other entity nor do the Company makes any representations 
as to the legal, tax or accounting effects of investing in these products. Potential investors should 
consult with legal, tax, accounting and other advisors and must read final offering and product 
documents prior to making a decision. This document is subject to a more complete description 
and does not contain all of the information necessary to make an investment decision, including, but 
not limited to, the risks, fees and investment strategy. 
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Disclaimer

Investors bear the full credit risk of the issuer / guarantor for products which are not issued as 
COSI® products. Before investing in financial products, investors are highly recommended to 
contact their financial advisor for advice specifically focused on the investor´s individual 
situation; the information contained in this document does not substitute such advice.

Insofar as this publication contains information relating to a Packaged Retail and 
Insurance-based Investment Product (PRIIP), a Key Information Document in accordance with 
Regulation (EU) No 1286/2014 (PRIIPs Regulation) is available at 
https://www.priipkidportal.com/.
The shares of Leonteq AG, the holding company of Leonteq Securities AG, are listed on the SIX 
Swiss Exchange. By accepting to receive this Presentation, the Recipient acknowledges that 
the information may be considered as "insider information" and/or “price sensitive 
information”. In particular, use of the information in the Presentation in relation to trading 
with or in securities of Leonteq (shares, fiduciary certificates, derivatives, etc.) or with respect 
to making information contained in the Presentation available to third parties may constitute 
a criminal act, and/or is prohibited under many jurisdictions, including Switzerland.
Any - including only partial - reproduction of any article or picture is solely permitted based 
on an authorization from Leonteq Securities AG. No responsibility is assumed in case of 
unsolicited delivery.

© Leonteq Securities AG 2024. All rights reserved. 

LEONTEQ SECURITIES AG
Europaallee 39, 8004 Zurich

info@leonteq.com
www.leonteq.com

This presentation (the „Presentation“) is being provided to the intended recipients only (each a 
“Recipient”), and is strictly confidential. Save as specifically agreed with Leonteq, the 
Presentation must not be copied, reproduced, distributed or passed, in whole or in part, to any 
other person.

This Presentation serves only for information purposes and is not research; it constitutes neither 
a recommendation for the purchase or sale of any financial products nor an offer or an invitation 
for an offer. The information contained in the Presentation does not purport to be 
comprehensive and should not be relied upon for any purpose. Some of the content of the 
Presentation is from public or third party sources and has not been verified independently by 
Leonteq. No representation or warranty, either express or implied is provided in relation to the 
accuracy, completeness or reliability of the information contained herein.

The Recipient acknowledges and agree that the content of the Presentation may require further 
due diligence (including multi-jurisdictional legal, tax, and regulatory assessments) in 
appropriate detail by each of Leonteq and the Recipient prior to implementing, and the outcome 
and results of all such due diligence constitute a condition precedent for implementation.

The financial instruments mentioned in this document are derivative instruments. They do not 
qualify as units of a collective investment scheme pursuant to art. 7 et seqq. of the Swiss Federal 
Act on Collective Investment Schemes (CISA) and are therefore neither registered nor supervised 
by the Swiss Financial Market Supervisory Authority FINMA. Investors do not benefit from the 
specific investor protection provided under the CISA.

The information contained in this document is not complete and is subject to completion and 
amendment. This document has neither been reviewed nor approved by a reviewing body 
pursuant to articles 51 et seqq. Of the Swiss Federal Act on Financial Services ("FinSA").
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