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STRATEGY 

We combine proprietary quantitative models with in-depth fundamental analysis. We primarily invest in U.S. publicly traded companies 
with a market capitalization below $5 billion. We are sector-agnostic and invest in assets that could generate 3x or more returns over a 
three-year horizon. Our target holding period is one to three years and we typically hold five to fifteen positions. 

PORTFOLIO MANAGER 

Nikos Angelopoulos is the Founder and Portfolio Manager of Phestos Capital. Prior to founding Phestos in 2022, he was a Manager at 
Cornerstone Research, a leading financial and economic consulting firm. He graduated from Yale University with a double-major in 
Economics and Electrical Engineering and holds an MBA with concentration in Finance from the MIT Sloan School of Management.  

FUND PERFORMANCE SINCE INCEPTION 

  

 
 

[1] Phestos returns are net of all fees and expenses, for a hypothetical Class A investor who subscribed at Inception. 
[2] The iShares Russell 2000 ETF (IWM) seeks to track the investment results of an index composed of small-capitalization U.S. equities. 
[3] The SPDR S&P 500 ETF Trust (SPY) seeks to track the investment results of the S&P 500 Index. 

 
  
KEY TERMS & FEES 

Monthly Performance 
 

  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Since 
Inception 

2025 
Phestos Net 4.4% 0.0%           4.4% 47.1% 
IWM ETF 2.5% -5.2%           -2.9% 8.4% 
SPY ETF 2.7% -1.3%           1.4% 36.6% 

2024 
Phestos Net 0.5% -1.6% 1.3% 5.3% 1.1% -18.5% -0.3% -5.7% 17.3% -0.7% 9.8% -4.2% 0.3% 40.9% 
IWM ETF -3.9% 5.6% 3.5% -6.8% 5.0% -1.1% 10.3% -1.7% 0.7% -1.4% 11.1% -8.6% 11.1% 11.6% 
SPY ETF 1.6% 5.2% 3.3% -4.0% 5.1% 3.5% 1.2% 2.3% 2.1% -0.9% 6.0% -2.7% 24.5% 34.7% 

2023 
Phestos Net -4.2% 2.7% -8.6% -2.5% 0.2% 4.8% 6.3% 3.2% 13.7% 2.4% 4.6% 3.7% 27.7% 40.4% 
IWM ETF 9.8% -1.7% -4.8% -1.8% -0.8% 8.1% 6.1% -5.1% -5.9% -6.9% 9.2% 12.1% 16.8% 0.5% 
SPY ETF 6.3% -2.4% 3.7% 1.6% 0.4% 6.6% 3.2% -1.6% -4.8% -2.1% 9.1% 4.5% 26.3% 8.3% 

2022 
Phestos Net -- -- -- 0.2% 7.3% -10.6% 2.4% 8.7% 11.8% -3.3% -3.3% -1.8% 10.0% 10.0% 
IWM ETF -- -- -- -9.9% 0.2% -8.4% 10.6% -2.0% -9.7% 11.2% 2.2% -6.5% -14.0% -14.0% 
SPY ETF -- -- -- -8.8% 0.2% -8.3% 9.2% -4.1% -9.2% 8.1% 5.6% -5.8% -14.3% -14.3% 

Risk Metrics 

 Phestos IWM SPY 

Sharpe Ratio 0.50 0.05 0.47 

Std. Dev. 1.56% 1.39% 1.04% 

Correlation  0.23 0.11 

Based on daily returns since inception. 

Minimum Investment $200,000 

Liquidity 
Quarterly withdrawals on 45 days’ prior written notice,  
subject to a 1 year “soft” lock-up (5% withdrawal fee) 

Management Fee 1.25% per annum 

Performance Fee 
Annual hurdle rate of 5%;  
20% performance fee for net returns between 5% and 25%;  
25% performance fee for net returns above 25% 

High-Watermark Clause Yes 
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http://www.phestos.com/
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This document is not an offer to sell or the solicitation of an offer to buy interests in a fund managed by Phestos Capital, LLC 
(“Phestos Capital,” the “Investment Manager,” “we” or “us,” and any such fund, the “fund”). an offering of interests will be made only 
by means of the fund’s confidential Private Placement Memorandum (the “Memorandum”) and only to qualified investors in 
jurisdictions where permitted by law.  

Confidentiality: The information presented in this document is confidential and proprietary, and neither this document nor 
any portion thereof may be (i) used by, or on behalf of, you for any purpose other than evaluating an initial or continued 
investment in the Fund, or (ii) reproduced, copied, published, distributed or otherwise disclosed or made available to others 
by, or on behalf of, you, in each case without the express prior written consent of the Investment Manager.  

Speculative Investment; Certain Limitations on Investor’s Investments: This document is intended for information purposes 
only and should be used only by sophisticated investors who are knowledgeable of the risks involved. This document is not 
meant as a general guide to investing, or as a source of any specific investment recommendation, and makes no implied or 
express recommendations concerning the matter in which any accounts should or would be handled. An investment in the 
Fund is speculative and involves a high degree of risk. The Fund is not intended to be a complete investment program. The 
Investment Manager is a newly formed entity with no operating history and intends to employ certain strategies and 
techniques, such as short selling and the use of leverage and derivatives, which may increase the risk of investment loss. The 
Investment Manager’s investment program involves substantial risk, including the loss of principal, and no assurance can be 
given that the Fund’s investment objectives will be achieved. The Fund’s fees and expenses may offset trading profits. There 
can be no assurances that the Fund will have a return on invested capital similar to the returns of other funds or accounts 
with which Nikos Angelopoulos was associated, due to differences in investment policies, risk parameters, economic 
conditions, regulatory climate, portfolio size, leverage, fee structure and expenses. The fact that other funds or accounts 
managed by Nikos Angelopoulos have realized gains in the past is not an indication that the Fund will realize any gains in the 
future. Past performance is not a guarantee of, and is not necessarily indicative of, future results.  

All of these risks, and other important risks, are described in detail in the Memorandum. Prospective investors are strongly 
urged to review the Memorandum carefully and consult with their own financial, legal and tax advisors before investing. 
Individual client performance may differ based on fee schedule and date of funding.  

Investment Strategy: The development of an investment strategy, portfolio construction guidelines and risk management 
techniques for the Fund is an ongoing process. The strategies, techniques and methods described herein, and the securities 
in which the Fund may invest, will therefore be modified by the Investment Manager from time to time and over time. Nothing 
in this document shall in any way be deemed to limit the strategies, techniques, methods or processes which the Investment 
Manager may adopt for the Fund, the factors that the Investment Manager may take into account in analyzing investments 
for the Fund or the securities in which the Fund may invest. Depending on conditions and trends in securities markets and 
the economy generally, the Investment Manager may pursue other objectives, or employ other strategies, techniques, 
methods or processes and/or invest in different types of securities, in each case, that it considers appropriate and in the best 
interest of the Fund without notice to, or the consent of, investors.  

Outside Sources: Certain information contained herein has been supplied to the Investment Manager by outside sources. 
While the Investment Manager believes such sources are reliable, it cannot guarantee the accuracy or completeness of any 
such information.  

EEA Investors: This investor tear sheet does not constitute an offer of interests in the Fund to investors domiciled or with a 
registered office in the European Economic Area (“EEA”). None of the Fund, the Investment Manager or any of their respective 
affiliates currently intends to engage in any marketing (as defined in the Alternative Investment Fund Managers Directive) in 
the EEA with respect to interests or shares in the Fund. Receipt of this investor tear sheet by an EEA investor is solely in 
response to a request for information about the Fund which was initiated by such investor. Any other receipt of this investor 
tear sheet is in error and the recipient thereof shall immediately return to the Fund, or destroy, this investor tear sheet without 
any use, dissemination, distribution or copying of the information set forth herein. 

http://www.phestos.com/

