
BAM Market Neutral Strategy 
Unlocking Decorrelated Alpha in Digital Assets with Robust Downside Protection



12.5% Annualised Return Since Inception 
with Low Single-Digit Volatility

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2025 0.92% 0.56% 0.30% 0.18% 0.42% 0.58% 1.10%* - - - - - 4.09%

2024 1.19% 1.84% 3.41% 1.57% 0.93% 1.28% 0.67% 1.04% 0.87% 0.43% 2.34% 1.82% 18.80%

2023 1.79% 0.99% 1.64% 1.28% 0.22% 0.14% 0.41% 0.56% 0.45% 0.80% 1.98% 2.82% 13.85%

2022 0.17% 0.38% 0.60% 0.30% 0.95% 0.00% 0.26% 0.29% 0.46% 0.58% -3.22% 0.60% 1.31%

2021 3.51% 2.91% 2.54% 3.77% 2.98% -0.21% 0.21% 0.39% 0.30% 1.16% 1.21% 0.21% 20.58%

2020 0.69% 2.26% 0.42% 0.49% 0.74% 0.59% 0.33% 1.10% 0.71% 0.45% 1.95% 1.78% 12.11%

Source: BAM, Underlying manager 
See Disclaimer for important disclosures. Net of 1% p.a. management fee and a 10% performance fee. 
* Strategy composite (underlying managers) net of model fees (1% p.a. management fee and a 10% performance fee) for the period January 2020 – April 2025. Back-tested/manager-composite is based on the audited 
track-record of the underlying managers included in the strategy. Track-record of the Fund since May 2025 (Fund launch). 

Historical Performance
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Stable Yearly Performance Generating Alpha
Calendar Years Returns
January 2020 to July 2025 
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Source: BAM, Underlying manager 
See Disclaimer for important disclosures. Net of 1% p.a. management fee and a 10% performance fee. 
* Strategy composite (underlying managers) net of model fees (1% p.a. management fee and a 10% performance fee) for the period January 2020 – April 2025. Back-tested/
manager-composite is based on the audited track-record of the underlying managers included in the strategy. Track-record of the Fund since May 2025 (Fund launch).  



Key Parameters
Return and Risk

Return BAM Market Neutral Strategy HFRI EH: Equity Market Neutral Index

Launch to Date Annualized Return 12.48% 5.50%

Launch to Date Compounded Return 92.84% 34.86%

Largest Month Gain 3.77% 1.80%

Largest Month Loss -3.22% -2.55%

% Positive Months 97.01% 76.12%

Launch to Date Value of $1,000 $1,928.43 $1,348.55

Risk BAM Market Neutral Strategy HFRI EH: Equity Market Neutral Index

Annualised Volatility 3.67% 2.79%

Sharpe Ratio 2.49 1.05

Sortino Ratio 7.26 2.10

Max Drawdown (Start/Recovery) Nov 2022 - Feb 2023 Feb 2020 - Feb 2021

Max Drawdown Depth -3.22% -3.49%

Months in Maximum Drawdown 4 13

Months to recover 3 11
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Source: BAM, Underlying manager 
See Disclaimer for important disclosures. Net of 1% p.a. management fee and a 10% performance fee. 
* Strategy composite (underlying managers) net of model fees (1% p.a. management fee and a 10% performance fee) for the period January 2020 – April 2025. Back-tested/manager-composite 
is based on the audited track-record of the underlying managers included in the strategy. Track-record of the Fund since May 2025 (Fund launch).  



Growth of USD 1,000
January 2020 to July 2025 (monthly) 

Source: BAM, Underlying manager 
* Strategy composite (underlying managers) net of model fees (1% p.a. management fee and a 10% performance fee) for the period January 2020 – April 
2025. Back-tested/manager-composite is based on the audited track-record of the underlying managers included in the strategy. Track-record of the Fund 
since May 2025 (Fund launch). 
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Period BAM Market Neutral Strategy CCI30 Index

February 2020 - March 2020 2.69% -32.69%

May 2021 - June 2021 2.76% -42.56%

September 2021 - June 2022 5.40% -72.00%

August 2022 - December 2022 -1.35% -36.90%

April 2024  - July 2024 4.52% -23.68%

Risk Management - Protection in Down Markets
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Source: BAM, Underlying manager 
See Disclaimer for important disclosures. Net of 1% p.a. management fee and a 10% performance fee. 
* Strategy composite (underlying managers) net of model fees (1% p.a. management fee and a 10% performance fee) for the period January 2020 – April 2025. 
Back-tested/manager-composite is based on the audited track-record of the underlying managers included in the strategy. Track-record of the Fund since May 
2025 (Fund launch).  



An Experienced Team

Manuel E. De Luque Muntaner 
Founder & CEO 
25+ years broad experience across investment 
management and banking industries.Early 
engagement with cryptocurrencies. Significant 
experience in manager selection and due diligence 
at a traditional fund of hedge funds.

Held senior private banking positions at Citibank, 
Lloyds TSB and Credit Suisse. Master Degree in 
Banking and Finance and an MBA.


Kevin Ballard 
Co-Founder & CCO 
20+ years experience business development roles 
across traditional and alternative asset management 
sectors. Extensive fund operational and compliance 
experience. International Financial Advisor (CII FAIQ) 
in Latin America.


Daniel Vegue Domínguez
Partner 
25+ years experience across Private Banking and 
Wealth Management. Previously held leadership 
positions at Julius Baer, Credit Suisse and  Lloyds 
TSB. Certified Wealth Management Advisor. BS, 
MIS and BBA from Saint Louis University, MO, USA. 
Oxford Said University Fintech Program.

Juan Carlos Serrano
Partner & COO 
25+ years experience in senior operational and 
control roles across leading financial institutions 
such as AXA and Credit Suisse. Degree in Business 
Administration and Executive Master of Corporate 
Finance from the Institute of Financial Services Zug.


Yannis Georgandelis 
Partner & CIO 
25+ years experience in portfolio management at 
Société Générale and UBS Wealth Management. 
Successfully launched various companies in several 
industries. Master Degree in Finance EDHEC.


Antonio Llabrés 
Partner & CMO 
25+ years experience in Private Banking and 
business development. Entrepreneur and investor. 
Business Management Degree and Postgraduate in 
Private Banking. Master Degree in Marketing Digital. 
Master in AI.

Brendan Hayes
Research 
With 20+ years of experience in investment fund 
operations, focusing on due diligence for alternative 
funds, including crypto. He has served as CFO, 
COO, and CCO at a hedge fund manager and is a 
CAIA charter holder, working on research and 
fractional CFO mandates.

Juan Bascones
Research 
Experienced investment professional focused on 
fund selection, portfolio, and risk management in 
traditional and crypto hedge funds, private equity, 
and private credit. Former Partner and Portfolio 
Manager at ICR SGIIC, with prior roles at J.P. Morgan 
and Royal Bank of Canada. Since 2021, part of Block 
Asset Management’s Research Team.

Jameel Tawasin
Global Head of Sales 
25+ years experience. Previously Global Head of 
Sales at Aaro Capital. Former Managing Director at 
Revere Capital Advisors (Asia) and Director at Man 
Group (SE Asia). Experience as VP at JP Morgan and 
Senior Financial Consultant at Prudential Plc. Expert 
in fund management, investment banking, private 
equity, digital assets and hedge funds.
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Disclaimer

30, boulevard Royal   
L-2449 Luxembourg  Luxembourg 

www.blockassetmanagement.com  
info@blockassetmanagement.com  
@blockassetmgmt

Block Asset Management S.à r.l. is registered with the Luxembourg Trade and Companies Register under number B219500 2025 © Block Asset Management

This document is not intended for retail investors. Persons who do not have professional experience in matters relating to investments should not make reference to this document. 


This document has been issued by BAM Digital Assets SICAV p.l.c. and approved by AQA Capital Limited (AQA) as the AIFM. BAM Digital Assets SICAV p.l.c. is notified to the Malta Financial 
Services Authority. AQA is licensed to conduct Investment Services in Malta by the Malta Financial Services Authority. This is a marketing communication. Please refer to the prospectus of the 
SICAV, Supplement Document and to the PRIIPS KID before making any final investment decisions. This document is prepared for information purposes only and should not be interpreted as 
investment advice. It does not constitute an offer or invitation by AQA to any person to buy or sell any investment. No person should act upon any recommendation in this document without 
first obtaining professional investment advice. This document may not be reproduced either in whole, or in part, without the written permission of AQA. AQA does not accept liability for any 
actions, proceedings, costs, demands, expenses, loss or damage arising from the use of all or part of this document. 


We are not recommending or making any representations as to suitability of any product or the tax, legal or accounting treatment of any product. All opinions are given as of the date hereof and 
are subject to change. We are not obliged to inform you of any such changes. Any past performance data contained herein is not a reliable indicator or guarantee of future performance. 
Investments are subject to upward or downward fluctuations, and the value may also experience changes as a result of fluctuations of foreign-exchange rates. None of the statements or 
illustrations provided in this document are legally binding upon the SICAV. BAM Digital Assets SICAV p.l.c. accepts no responsibility for omissions or errors. Categorically no liability is accepted 
for losses incurred by investors resulting from the content of, or information in this factsheet. 


Block Asset Management S.à r.l. (BAM) is a private limited liability company (société à responsabilité limitée or S.à r.l.) incorporated and existing under the laws of the Grand-Duchy of 
Luxembourg under trade register number B219500 and has been approved by the CSSF (Commission de Surveillance du Secteur Financier), the Luxembourg Financial Services Regulatory 
Authority to operate as a registered AIFM (Alternative Investment Fund Manager).



