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FCP Performance Summary 
The investment Strategy aims to achieve better Risk-
Adjusted Returns with lower volatility and risk exposure 
than the benchmark. 

Investment Requirements 
Minimum Investment:                                              USD 75,000 
Net Worth Restrictions:  No restrictions/requirements. 
Management Fee: 1% - 1.8% determined by account size. 

Month’s Return                0.72% 
Benchmark                       0.49% 
Since Inception        19.35% 
Benchmark                     17.47% 

Investment Strategy: The Financial Cycle Portfolio aims to achieve better risk-adjusted returns 
with lower volatility and risk exposure than the benchmark. The strategy is Global-Macro Active 
Management. The underlying assets in the portfolio are all highly liquid marketable securities 
(stocks, bonds, currencies, commodities) and cash. We rely on our very detailed and effective 
proprietary quantitative investment process and clear risk management strategy to make 
money in bull markets and protect capital in bear markets. These strategies evolve in parallel 
to the economic cycle and allow our portfolios to be positioned in sync (same direction) with 
the market’s Main Trend (S&P 500, Nasdaq 100) as determined by our proprietary quantitative 
analysis @GCCM. We apply top-down analysis to determine which sector, industries, and 
leading companies to invest in. Markets are analyzed in different durations to identify if market 
pullbacks are buying opportunities or the beginning of a bear market or if bear market rallies 
are opportunities to reduce risk or the beginning of a new bull market. The allocation to risk, 
asset classes, sectors, and individual securities is adjusted throughout the economic cycle. In 
times of high volatility, we allocate less capital to risk, and portfolio returns are lower. However, 
in an environment of low volatility, we allocate more capital to risk, seeking higher returns.  

The Portfolio Manager seeks a balanced approach to investments relative to the economic 
cycle. The allocation to risk is usually 10% money market, 30-70% equities, and 20-60% fixed 
income. The Portfolio Manager has no obligation to be invested 100% of the time. The 
allocation to risk is adjusted based on market volatility, price, volume, interest rates, and the 
economic cycle. Benchmark: 30% SPDR S&P 500 ETF (SPY), 50% Vanguard Total Bond Market 
ETF (BND), 20% SPDR Barclays 1-3 Month T-BILL ETF (BIL). 
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https://greenwichcreekcapital.com/insights/market-trends/


Risk Profile: The risk of the portfolio is reassessed and determined throughout the economic 
cycle. Therefore, the allocation to asset classes and risk is in sync with the economic cycle and 
the Main Trend of the S&P500 Index. As volatility increases with higher interest rates to fight 
inflation at the end of the economic cycle, the Portfolio Manager reduces the risk of the 
portfolio to protect capital, lowering also the expected return. As volatility drops at the 
beginning of the economic cycle due to lower interest rates to recover economic growth, the 
Portfolio Manager increases the risk of the portfolio, also increasing the expected return.  
 
Trade Management: Disciplined trade management is applied to cut losses short and allow 
profits to run. A 3:1 Reward Risk Ratio is applied to each trade. In volatile market conditions, 
the 3:1 remains in place but with minimal tolerance to swings in each trade. The opposite 
occurs in bull markets. 
  
Fiduciary Responsibility: As a Fiduciary, by regulatory standards, the Manager must always act 
in the client’s best interest. If conflicts of interest arise, Greenwich Creek Capital must report 
such conflicts to clients. Neither the Company nor its employees receive any commissions, 
rebates, or payments of any type from custodians or any other institution for selling any 
products to our clients.    

Portfolio Return and Risk Analysis 
Performance net of all management fees and trading expenses. 

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, expressed 
or implied, is made by GCCM regarding future performance. Portfolio performance is provided by Interactive Brokers (IBKR) in 
compliance with Global Investment Performance Standards (GIPS). 

Inception Date: 01/02/2020 
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Benchmark: 30% SPR S&P 500 ETF (SPY) + 50% Vanguard Total Bond Market ETF (BND) + 20% SPDR Barclays 1-3 Month T-Bill ETF (BIL). 



Risk Analysis and Performance are provided by Interactive Brokers (IBKR) in compliance with Global Investment Performance Standards 
(GIPS). 
  
GCCM’s investment process was back-tested by Alvarez Quant Trading (alvarezquanttrading.com) and proven to deliver better risk-
adjusted returns vs S&P 500. Results will be provided upon request. 
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https://alvarezquanttrading.com/


Ending VAMI (Value-Added Monthly Index): A statistical figure 
that tracks the daily, monthly, and quarterly performance of a 
hypothetical $1000 investment. 
Max Drawdown: The largest cumulative percentage decline in the 
Net Asset Value of your portfolio from the highest or peak value to 
the lowest or trough value after the peak. 
Peak-To-Valley: The time period during which the Max Drawdown 
(largest cumulative percentage decline in the NAV) occurred. 
Recovery: The time it took for the NAV of your account to recover from 
the valley (lowest NAV) back to the peak (highest NAV). 
Sharpe Ratio: A ratio that measures the excess return per unit of 
risk. The ratio is used to characterize how well the return 
compensates the account holder for the risk taken. 
Sortino Ratio: The ratio measures the risk-adjusted return of the 
account. The ratio penalizes only those returns that fall below the 
required rate of return. 
Standard Deviation: Standard deviation is a statistical 
measurement of variability. It shows how much variation or 
dispersion there is from the average. 
Downside Deviation: The standard deviation for all negative 
returns in your portfolio in the specific time period. 
Correlation: A statistical figure that measures the 
interdependence between the range of returns for a specified 
benchmark(s) and your portfolio. A positive correlation 
exemplifies a strong relationship whereas a negative correlation 
exemplifies a weak relationship. 
Β (Beta): It is a measure of a company’s common stock price 
volatility relative to the market. 
α (Alpha): It is a ratio that represents risk-adjusted excess returns 
of the portfolio in comparison to a benchmark. 
Mean Return: The average time-weighted return of your portfolio for a 
specified time period. 
Positive Periods: The number of occurrences of positive performance 
returns. For example, if you select a monthly report with 12 months, each 
month with a positive return would be a positive occurrence. 
Negative Periods: The number of occurrences of negative 
performance returns. For example, if you select a monthly report 
with 12 months, each month with a negative return would be a 
negative occurrence. 
Tracking Error: A percentage that represents the deviations of the 
difference between returns of the portfolio and returns of the 
benchmark. 
Information Ratio: The risk-adjusted returns of a portfolio relative 
to a benchmark. 
Turnover: A percentage that represents the churn of the portfolio 
or the percent of the portfolio holdings that have changed over the 
analysis period. 
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Financial Terms Glossary: 
Returns reflect the Managers performance as described in the 
section “Investment Strategy” and included reinvestment of 
realized capital gains and interest. Portfolio performance is 
provided by Interactive Brokers (IBKR) in compliance with Global 
Investment Performance Standards (GIPS). 

This document is for informational purposes only and it should 
not be regarded as research material, an investment 
recommendation, advice of any kind, or an offer to sell or as a 
solicitation of an offer to buy the securities, services, or other 
instruments mentioned in it. The information contained herein 
may contain information that is subject to change without notice. 
Any investments or strategies referenced herein do not consider 
the investment objectives, financial situation, or particular needs 
of any specific person. Product suitability must be independently 
determined for each individual investor. Greenwich Creek Capital 
Management, LLC explicitly disclaims any responsibility for 
product suitability or suitability determinations related to 
individual investors. 

Opinions and analyses are based on information from sources 
believed to be reliable. We do not represent that this information, 
including any third-party information, is accurate or complete and 
it should not be relied upon as such. 

The Manager uses methods to help manage investment risk. 
Neither Asset Allocation nor Diversification guarantees a profit or 
protects against a loss. 

The Standard & Poor’s 500 (S&P 500) is an unmanaged group of 
securities considered to be representative of the stock market in 
general. It is a market value-weighted index with each stock’s 
weight in the index proportionate to its market value. The 
NASDAQ-100 (NDX) is a stock market index comprised of 103 
equity securities issued by 100 of the largest domestic and 
international non-financial companies listed on the NASDAQ. It is 
a modified capitalization-weighted index. The stock’s weights in 
the index are based on their market capitalizations, with certain 
rules capping the influence of the largest components.  

You cannot invest directly in an index. 

All investments have an inherent level of risk. Generally, there is a 
trade-off between higher expected returns for higher expected 
risk, represented by the variability of returns. The value of your 
investment will fluctuate with the value of the underlying 
investments in the Portfolio. Investment risk may also result in 
loss of income or capital invested. You could receive back less 
than you initially invested and there is no guarantee that you will 
receive any income. 

Investments described herein may be speculative and may involve 
substantial risk of loss. We cannot guarantee that you will: (a) 
achieve results comparable to those achieved by any other client 
to which we currently provide investment advice or any of the 
investments presented herein; (b) meet targeted returns, 
diversification, or asset allocations, or avoid incurring substantial 
losses; or (c) be able to implement its investment strategy and 
investment approach or achieve its investment objectives. 
Prospective investors and clients should particularly note that 
many factors affect performance, including changes in market 
conditions and interest rates, and other economic, political, or 
financial developments. Past performance is not, and should not 
be construed as, indicative of future results. 

Disclosures 

This document is Private & Confidential. Any individual person or 
company in receipt of this document agrees to take appropriate 
measures to safeguard the contents enclosed. 

Past performance should not be taken as an indication or guarantee of 
future performance and no representation or warranty, expressed or 
implied, is made by Greenwich Creek Capital Management, LLC 
regarding future performance. Current performance may be lower or 
higher than the performance quoted. Investing involves risk, including 
the potential loss of principal.  
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