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In short 
 

 Portfolio aiming to provide robust diversification 
benefits in different market environments 
 

 7.5+ years track record with USD 430m flagship fund 
 

 Aims to deliver attractive risk-adjusted returns with low 
downside-volatility and significant negative correlation 
to both equity and fixed income markets 

 
 Diversified approach across asset classes, regions, time 

frames, instruments and styles 

 
 Access to established as well as emerging alternative 

funds 
 

 Experienced team around Daniel Germann (Head Liquid 
Alternatives) and Daniel Irion (Deputy Head of Liquid 
Alternatives) with strong track record 

 
 

  

Investment strategy 
 
The PCP Convex Diversification Fund is a multi-
manager portfolio designed to offer institutional 
investors access to established as well as emerging 
alternative funds which employ global macro, 
long volatility/tail hedging, CTA/managed futures 
and commodity trading strategies. The portfolio 
aims to deliver attractive risk-adjusted returns 
with low downside-volatility and low to negative 
correlation to both equity and fixed income 
markets. 
 
The fund is constructed to provide robust 
diversification benefits across different market 
environments with the potential to offer positive 
contributions during market downturns. 
 
The PCP Convex Diversification Fund maintains a 
liquid portfolio.  
 

Table of monthly net returns 

 

 

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

2026 3.6% 2.6% -0.9% -0.5% -2.5% -3.5% 2.3%  1.1%*     2.0% 

2025 1.7% 0.7% 3.4% 0.2% -1.5% 1.1% -0.2% 2.7% 2.4% 1.4% 1.5% 0.3% 14.5% 

2024 1.1% 0.8% 3.7% 1.6% 0.2% -1.4% 0.3% -1.3% 1.6% -0.8% -0.1% 1.4% 7.4% 

2023 -0.1% 0.1% -2.8% 0.2% -0.1% 0.7% 0.6% 1.3% 2.2% 0.6% -2.2% 0.3% 0.9% 

2022 1.9% 1.8% 5.6% 3.6% -0.1% 1.3% -1.6% 2.1% 2.5% 0.3% -1.3% 1.3% 18.8% 

2021 -1.9% 2.2% 0.8% 0.1% 1.5% -1.7% -0.3% -0.6% 0.5% -0.2% -0.9% -0.3% -1.0% 

2020 -0.2% 1.7% 2.5% 0.7% 0.1% 0.1% 2.1% -0.7% -1.3% 0.3% -1.7% 2.2% 5.7% 

2019 1.1% -0.2% 1.3% 1.4% -0.3% 1.8% 0.9% 0.4% -0.1% -0.6% -0.2% 0.2% 5.7% 

 

PCP Convex Diversification Fund 

Past performance is not a reliable indicator of current or future performance. Performance since 1 December 2025 is based on the PCP Convex Diversification 
Fund Class USD I-1 (0.75% annual management fee and 10% performance fee). Performance from 1 January 2019 until 30 November 2025 reflects the realized 
net returns of the Variospecial SICAV-SIF PCP Customised P Fund, a Luxembourg-based fund (average AuM: USD 335 million) managed by Progressive Capital 
Partners Ltd., running essentially the same multi-manager strategy as the PCP Convex Diversification Fund.  
* Estimate 
 



 

 

NO INFORMATION IN THIS DOCUMENT IS INTENDED AS AN INVITATION, OFFER OR SOLICITATION TO INVEST IN ANY INVESTMENT INSTRUMENTS CONTAINED 
HEREIN. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. THE VALUE OF INVESTED MONIES MAY GO UP OR DOWN. 
The entire content of this document including any returns, statistics, charts and general information in this document have been prepared by Progressive Capital 
Partners Ltd (“Progressive”). Information contained herein has been obtained from sources believed to be reliable and accurate but Progressive does not guarantee 
its accuracy or completeness and does not accept any liability for losses which might arise from making use of this information. Data might partially reflect 
unaudited and provisional estimates. Historic returns of any indices used are sourced from the respective index providers. This document is not targeted at US 
persons and/or US residents and it is not permitted to be distributed or made accessible to US persons and/or US residents. Any publication, dissemination, 
distribution, reproduction or copying of this document is strictly prohibited. This risk disclosure notice cannot disclose all risks. Investors interested in effecting 
any transactions should conduct their own investigation and analysis and consult with their own professional advisers as to the risks involved. SIX Index AG is the 
source of SIX World DM Net TR USD Index and the data comprised therein. SIX Index AG has not been involved in any way in the creation of any reported 
information and does not give any warranty and excludes any liability whatsoever (whether in negligence or otherwise) – including without limitation for the 
accuracy, adequateness, correctness, completeness, timeliness, and fitness for any purpose – with respect to any reported information or in relation to any errors, 
omissions or interruptions in the SIX World DM Net TR USD Index or its data. Any dissemination or further distribution of any such information pertaining to SIX 
Index AG is prohibited. 

 

                   

 

 

Fund facts 
 

Strategy Global Macro, Long Volatility / Tail Hedging and CTA / Managed Futures  
Target return 4% over cash 

Historical down volatility 2.7% p.a. 

Domicile / structure Luxembourg / SICAV-SIF 

Launch date December 1st, 2025 

Currency USD / EUR-hedged / CHF-hedged 

Minimum initial investment I1: USD 1m / I10: USD 10m / I100: USD 100m / P: USD 100,000  

Management fee I1: 0.75% I10: 0.60%  I100: 0.50% P: 1.25%  

Performance fee I1: 10% I10: 8%        I100: 5% P: 10%   

High watermark Yes 

Dealing Subscription monthly – 8 business day notice / redemption quarterly – 95 day notice 

Administrator Citco Fund Services, Luxembourg 

Depositary Citco Bank Nederland N.V., Luxembourg Branch 

Auditor PWC, Luxembourg 

Fund assets (01/09/2026) USD 64 million 

Strategy assets (01/09/2026) USD 478 million 

 

Fund share classes 

Class Valor ISIN  

I-1 USD 148814816 LU3139358173 

I-10 USD 148815191 LU3139358256 

P USD 150236856 LU3220790011  

I-100 USD 148815509 LU3139358330 

 

 

 

 

PCP CD Equity¹ Bond²
Return p.a. 6.9% 15.2% 2.0%

Down-volatility p.a. 2.7% 9.9% 2.8%

Maximum drawdown -7.2% -25.4% -13.6%

Sharpe ratio 0.76 0.78 -0.18

Sortino ratio 2.53 1.54 0.71

Skewness 0.17 -0.46 -0.05

Correlation -0.30 -0.37


