
“An object in motion tends to stay in motion. As it turns out, this law of physics 
applies not only to celestial bodies but to asset prices. At PMV, our edge comes 
from a clear understanding of how to exploit the momentum anomaly.”

Actual performance of PMV High Exposure Fund I, LP (the “Fund”). Risk metrics are unavailable prior to one 
year since inception. Charts should not be used to determine whether or not to invest in the Fund. Net fees are 
calculated on a monthly basis and assume a fee structure of 2% management fee OR 30% performance 
incentive allocation, each deducted monthly, subject to a hurdle rate and highwater mark. Any changes to these 
fee assumptions, negotiated or otherwise, will have a material impact on the investor’s realized returns. Perfor-
mance is reflected net of brokerage commissions and administrative fees, including fees charged by custodians, 
third-party administrators, and auditors. Please contact PMV Capital for additional information.
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Investment Strategy
• The Fund searches the globe for 
positively trending assets to take advan-
tage of the momentum anomaly.

• Multiple asset classes are held to 
diversify both major types of risk: 
company-speci�ic risk (non-systematic) 
and market risk (systematic).

• The strategy is implemented through a 
proprietary derivative strategy that 
speci�ically de�ines loss exposure over a 
given period, providing increased return 
potential while reducing tail-risk.

Daniel Snover, CFA
President

General Information
Strategy Systematic Global 

Macro

Fund Objective
Generate superior risk-adjusted returns 
with minimal correlation to other asset 
classes.

Key Features

Fund Launch August 21, 2020
Investment Adviser PMV Capital 

Advisers, LLC

Portfolio Manager Daniel Snover, CFA
General Partner PMV Capital, LLC

Strong portfolio diversi�ier - low 
expected correlation to other asset 
classes over a full market cycle

Crisis alpha - the ability to protect and 
produce gains during market panics

Systematic process - tested for validity 
across many different types of market 
conditions

972.850.0141
www.pmvcapital.com

16415 Addison Rd., Suite 155
Addison, TX 75001

Investment Universe
• US Large Cap Equities
• US Small Cap Equities
• International Developed Equities
• Emerging Market Equities
• Long-Term US Treasury Bonds
• Gold
• Cash and ST Inv. Grade Bonds
• Volatility



PMV Capital was founded on the following principles:

PMV Capital Fund I, LP
Fact Sheet
December 2020

Fund Details

Important Risk Considerations. No one should consider investing who is not, either alone or together with 
such investor’s �inancial advisers, �inancially sophisticated and capable of evaluating the merits and risks of an 
investment in the Fund. All prospective investors must, at a minimum, be “accredited investors”. Performance 
data is expressed in U.S. dollar currency and includes the reinvestment of dividends. All capital gains within the 
fund are reinvested. Indices have not been selected to represent appropriate benchmarks to compare the 
Fund’s performance, but are disclosed to allow for comparison to a well-known and widely recognized index. 
Indices may have materially different risks and objectives than the Fund. No one should assume that the future 
performance of any speci�ic investment or strategy, including the Fund, will be pro�itable, equal to past perfor-
mance, or suitable for any investor. All investment strategies, including the Fund, have the potential for loss. 
Asset class diversi�ication and hedging will not necessarily improve an investor’s returns and cannot eliminate 
the risk of loss. Performance results for speci�ic investors may vary based upon differences in associated costs, 
management fees, incentive or performance fees, and the timing of investment. Investments in the Fund are 
generally highly illiquid and there is no secondary market for such an investment. The Fund invests in options. 
Asset classes traded include, but are not limited to, US Equities, International Equities, Emerging Markets 
Equities, US Treasuries, and investments that track volatility and the price of physical gold. Fund trading 
commenced on August 21, 2020. September 2020 is re�lected as the �irst full calendar month of performance. 
The Fund is newly-launched and has a limited operating history for investors to evaluate. This information is 
quali�ied in its entirety by the important information in the Fund’s Private Placement Memorandum, agree-
ment of limited partnership, and the subscription agreement related thereto, copies of which are available 
upon request and must be reviewed before purchasing a limited partnership interest in the Fund.   CFFS1220

Asset Class Diversi�cation Systematic Process
We believe an investment 
process should be well de�ined. 
This allows for the testing of 
investment theses and repeat-
able results.

Momentum
We believe in the existence of 
momentum as a market anom-
aly, also known as the 
persistency of prices.

We believe the best way to 
reduce risk is through asset 
class diversi�ication.

Fee Structure “2 or 30”
The Investment Manager will receive a 2% 
management fee. The General Partner will 
receive an Inventive Allocation of 30% of 
pro�its above the accrued management 
fees and the hurdle rate, subject to a 
high-water mark.

Minimum
Investment

$250,000

Lockup Period 12 months (soft)

Early Redemption 
Fee

5%

Eligibility Accredited 
Investors only

Hurdle Rate 3-month treasury 
bill yield

High-Water Mark Yes

Redemptions Quarterly

Strategic Relationships

Administration STRAIT Capital 
Company

Custodian Pershing, LLC

Prime Broker BTIG

Audit Carr, Riggs & 
Ingram

Counsel Locke Lord, LLP

Identify Assets with 
Positive Momentum

Optimize Asset 
Allocation

Adjust For Reversal 
Risk

Implement Options 
Hedging

Apply Volatility 
Overlay

Our research shows momentum is strongest over the intermedi-
ate time frame. The Investment Universe was chosen so that 
regardless of market condition, there is likely an asset class 
exhibiting positive momentum.

Thousands of portfolio combinations are analyzed to identify 
the greatest return/risk ratio in the current market environ-
ment. This process seeks to maximize diversi�ication, the only 
known way of reducing risk without sacri�icing returns. 

While positive momentum is favorable, it is possible that an 
asset whose price has advanced too quickly is at risk of revert-
ing to the mean. Our process reduces exposure to those asset 
classes deemed to have an unsustainable rate of growth.

The resulting asset allocation is implemented through a propri-
etary derivatives strategy. This unique implementation further 
reduces the portfolio’s correlation to other assets, while provid-
ing positive skewness of returns and reduced tail risk.

During times of market panic, when asset prices drop universal-
ly, it is dif�icult to manage risk through traditional asset alloca-
tion. Our solution is to strategically apply a volatility overlay, 
which seeks to reduce portfolio risk by taking advantage of 
spikes in volatility.

Investment Process Overview
Risk is managed, and value is added, in the following ways: 

972.850.0141
www.pmvcapital.com

16415 Addison Rd., Suite 155
Addison, TX 75001

PMV Capital Advisers, LLC is an invest-
ment adviser registered in the State of 
Texas. Registration as an investment 
adviser is not an endorsement of the 
Adviser by securities regulators and does 
not mean the Adviser has achieved a 
speci�ic level of skill or ability. Additional 
information regarding the Adviser, includ-
ing its fees, can be found in the Adviser’s 
Form ADV, Part 2, a copy of which is 
available upon request or online at 
www.adviserinfo.sec.gov/. All investments 
have the potential for loss.


