


•

•

•

•
•

2



•

•

•

•

•

•

3



•

•

•

•

4



•

•

•

•

•

•

•

•

•

•

5



•

•

•

•

6



•

•

•

•

•

•

•

•

•

7



Currencies

Grains

Bonds

Equity Indices

Metals

Energies

Soft Comm.

•

•

•

•

•

Corn

Canola

Soybean

Soybeal Meal

Wheat

8



•

•

•

60%
20%

5%

5% 5%

5%

Equities

Interest Rates

Private Equity

Infrastructure

Real Estate

Hedge Funds

87%

4%
1%

3%

3% 2%

Equities

Interest Rates

Private Equity

Infrastructure

Real Estate

Hedge Funds

Risk Definition: Risk exposures based on Auspice estimated volatility and meant for illustration purposes only
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Index Name 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

MSCI EM
Mgd Futures  

14.09%

EM 

Markets  

78.51%

REITs  

27.95%

REITs  

8.28%

REITs  

19.70%

U.S. Equities  

32.39%

REITs  

28.03%

Currencies  

9.04%

U.S. Equities  

11.96%

EM 

Markets  

37.28%

FTSE Nareit All Equity 
REITs

Currencies  

6.70%

Intnl Equity  

31.78%

EM 

Markets  

18.88%

Fixed 

Income  

7.84%

EM 

Markets  

18.22%

Intnl Equity  

22.78%

U.S. Equities  

13.69%

REITs  

2.83%

Commdty  

11.77%

Intnl Equity  

25.03%

MSCI EAFE
Fixed Income  

5.24%

REITs  

27.99%

Commdty

16.83%

U.S. Equities  

2.11%

Intnl Equity  

17.32%

Hedge Funds  

9.13%

Currencies  

9.64%

U.S. Equities  

1.38%

EM 

Markets  

11.19%

U.S. Equities  

21.83%

Bloomberg Commodity 
Index

Hedge Funds  

-19.03%

U.S. Equities  

26.46%

U.S. 

Equities  

15.06%

Currencies  

1.46%

U.S. Equities  

16.00%

Currencies  

3.58%

Mgd Futures  

7.61%

Fixed Income  

0.55%

REITs  

8.63%

REITs  

8.67%

S&P 500® 
Commdty  

-35.65%

Hedge Funds  

19.98%

Hedge 

Funds  

10.25%

Mgd Futures  

-3.09%

Hedge Funds  

6.36%

REITs  

2.86%

Fixed Income  

5.97%

Intnl Equity  

-0.81%

Hedge Funds  

5.44%

Hedge Funds  

7.45%

Barclays CTA Index 
U.S. Equities  

-37.00%

Commdty

18.91%

Intnl Equity  

7.75%

Hedge 

Funds  

-5.25%

Fixed Income  

4.22%

Mgd Futures  

-1.42%

Hedge Funds  

2.98%

Hedge Funds  

-1.12%

Currencies  

4.83%

Fixed Income  

3.54%

HFRI Fund Weighted 
Hedge Fund Index

REITs  

-37.73%

Fixed Income  

5.93%

Mgd

Futures  

7.05%

Intnl Equity  

-12.14%

Commdty

-1.06%

Fixed Income  

-2.02%

EM 

Markets  

-2.19%

Mgd Futures  

-1.50%

Fixed Income  

2.65%

Commdty

1.70%

J.P. Morgan USD 
Tradeable Currency 

Intnl Equity  

-43.38%

Mgd Futures  

-0.10%

Fixed 

Income  

6.54%

Commdty  

-13.32%

Currencies  

-1.13%

EM 

Markets  

-2.60%

Intnl Equity  

-4.90%

EM 

Markets  

-14.92%

Intnl Equity  

1.00%

Mgd Futures  

0.16%

Barclays Capital U.S. 
Aggregate

EM 

Markets  

-53.33%

Currencies  

04.46%

Currencies  

-3.05%

EM 

Markets  

-18.42%

Mgd Futures  

-1.70%

Commdty

-9.52%

Commdty

-17.01%

Commdty

-24.66%

Mgd Futures  

-1.23%

Currencies  

-7.36%

Source: Bloomberg. Date range: 1/1/2008-12/31/2017. Past performance does not guarantee future results. Index returns are histor ical and are not 
representative of any fund performance. Total returns of the Index include reinvested dividends. One cannot invest directly in an index. 
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Term Dec 2005 to Nov 2016.
Representative indexes: BAML High Yield Index (H0A0), S&P MLP Index (SPMLP), HFR Global Hedge Fund Index (HFRXGL), HFR Merger Arbitrage Index (HFRXMA), MSCI EAFE Index (MXEA), FTSE 

EPRA/NAREIT Global Real Estate Index (RUGL), S&P Listed Private Equity (SPLPEQTR), S&P Global Infrastructure Index (SPGTIND), HFRX Currency (HFRXCUR), HFRX Macros Multi Strat (HFRXMMS), HFRX 

Credit Arb (HFRXCRED), HFRX (Equity Hedge)Multi Strategy (HFRXEHMS), HFRX Emerging Markets (HFRXEMC), HFRX Agriculture (HFRXAGRI), HFRX Commodity (HFRXCOM ), Barclay CTA Index 
(BARCCTA).
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• Pension Plans: Texas Teachers, CalPERS, OTPP, San Diego 
County, TRS Illinois, Alberta Teachers’ Retirement Fund, 

• Endowments: Northwestern, U Texas, U Oregon, UTAM, 
University of Alberta Endowment.

• Others:  Foundations – R Woods, Sovereign – ADIA.

• Retail: Investment Advisors, Family Offices, HNW Investors.
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-52.6%

12.8% 11.4% 9.5%

-6.3%

-1.8%

-20.0%

14.5%
6.4%

12.3%

-4.4% -4.5%

3.5%

-2.3%

50.1%

12.9%

21.9%

1.8%

-0.5%

10.6%
7.3%

11/2007 to
02/2009

2010 2014 2016 2018 August 2019 Q1 2020

Vol Expansion
2014

Recovery
2010

Financial Crisis
11/2007 - 2/2009

ADP** (Net 1/15) Barclay BTOP50 CTA S&P 500

Equity Gains
2016

21
There is a substantial risk of loss in trading 

futures and options. Past performance is not 
necessarily indicative of future results. 

Equity Correction
2018

Yield Curve Inv.
August 2019

**The returns for Auspice Diversified Program ("ADP") are estimates using 1% management fee and 15% performance fee for analysis purposes. The returns are based on actual "gross" returns (less 
management and performance fees, interest and expenses) plus illustrated management and performance fee similar to the Series X fund structure which started in July 2014. 

COVID
Q1 2020



Average Monthly Return 

when S&P 500 is Negative

Barclay BTOP50 CTA

Auspice Diversified

ADP** (Net 1/15) Barclay BTOP50 CTA S&P 500 Index 

22
There is a substantial risk of loss in trading 

futures and options. Past performance is not 
necessarily indicative of future results. 

**The returns for Auspice Diversified Program ("ADP") are estimates using 1% management fee and 15% performance fee for analysis purposes. The returns are based on actual "gross" returns (less 
management and performance fees, interest and expenses) plus illustrated management and performance fee similar to the Series X fund structure which started in July 2014. 
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Exit before 
gains erode

Short



Exit: large 
gain

Exit: small 
loss

Long

Long
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Short

Long
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There is a substantial risk of loss in trading 

futures and options. Past performance is not 
necessarily indicative of future results. 



There is a substantial risk of loss in trading 
futures and options. Past performance is not 

necessarily indicative of future results. 
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http://www.wavefrontcap.com/
mailto:tim@auspicecapital.com
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