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Up/Down Capture Up/Down

 S&P 500     

5 yrs end June 2021

Capture 

Ratio

Up 

Market

Down 

Market

Fund A 1.3 1.7% -1.6%

Fund B 1.5 1.9% -1.5%

Fund C 0.7 1.6% -2.8%

Fund D 1.4 1.1% -0.8%

Fund E 1.2 1.9% -1.8%

Fund F 1.5 1.5% -1.1%

Fund G 0.8 1.5% -2.3%

S&P 500 1.0 3.1% -4.6%

Note: The heat maps are generated separately for each column.

Source: Managers, Greycourt, and StyleAdvisor

Average Return

*First full year is 2017

Source: Managers and Greycourt
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*First full year is 2017

Source: Managers and Greycourt
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LOOKING AHEAD 

▪
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▪

Ave.: 5 years Fund A* Fund B Fund C Fund D Fund E Fund F Fund G HFRI

Beta 0.4 0.3 0.4 0.2 0.3 0.3 0.5 0.5

Alpha 7.6% 6.5% 0.4% 3.3% 8.9% 2.9% -1.0% 0.4%

*First full year is 2017.

Source: Managers, Greycourt
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CONCLUSION 
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APPENDIX 

𝑅𝑜𝑅 = 0.4 𝑟𝑚 + 0.6 𝑟𝑓

𝑟𝑖 > 0.4 𝑟𝑚 + 0.6 𝑟𝑓

𝑟𝑖 = 0.4 𝑟𝑚 + 0.6 𝑟𝑓

𝑟𝑖 = 0.4 𝑟𝑚 + 𝑟𝑓 − 0.4 𝑟𝑓

𝑟𝑖 = 𝑟𝑓 + 0.4 (𝑟𝑚 − 𝑟𝑓)

β

σm

σi ρim

𝛽𝑖 = 𝜌𝑖𝑚 (
𝜎𝑖

𝜎𝑚
) 

𝑟𝑖 = 𝑟𝑓 + 𝛽𝑖(𝑟𝑚 − 𝑟𝑓)
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DISCLOSURES 
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