
 

 

 

  FCLCapital 
 

September | 2017 

 



 

 

FCLCapital 

| 1 Monthly Letter September 2017 

Both of this house´s strategies performed very satisfactorily in the 
third quarter of 2017. 

 

FCL Hedge returned +3.58% for its investors with minimal levels of 
volatility, a return equivalent to 159% of the Brazilian CDI. 

 

FCL opportunities returned +12.92% in US dollars, against an 
increase of +1,75% of the US CPI (its benchmark) and a 
performance of +3.95% of the S&P500 in the third quarter, 
generating significative alpha for our investors and proving the 
effectiveness  and distinctiveness of our value proposition and 
strategy. 
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Chart 3: FCL Hedge Portfolio 30/06/2017  

 

 

Chart 4: FCL Opportunities Portfolio 30/06/2017 
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Chart 5: FCL Hedge Portfolio 30/09/2017  

 

                 

Chart 6: FCL Opportunities Portfolio 30/09/2017  
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If there is something bad about the current circumstances in global 
markets (synchronized and healthy global economic growth, 
absence of major economic shocks) is that markets, for one of the 
few times we can remember, appear to be doing a reasonable job 
of not going into manias or panics. In other words, participants are 
avoiding both hypes and hysterias and as such, most assets seem 
reasonably priced. 

 

Chart 7: Tough time to be a contrarian 

 

 

Equities seem a bit overpriced, bonds still expensive, commodities 
could advance a bit and revert a little more to the mean, but overall 
we can´t find an asset class where obvious discrepancies can be 
found. 

 

Our job is made a little harder by this since as contrarians at heart 
we look first for the idiosyncrasies in different markets and obvious 
flaws in reasoning. 

 

Nonetheless, the two major themes of our Opportunities fund, the 
rise of emerging markets and technological advance , remain intact 
and should keep bearing fruits in the next quarters, years and 
decades. 

 

Sincerely, 

FCL Team 
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Relacionamento com Investidores 

fcl@fclcapital.com 

info@fclcapital.com 

Avenida das Américas, 500 - Bloco 3  

Sala 125 

Rio de Janeiro / RJ - Brasil 

CEP: 22640-100 

Telefone: (55) (21) 3268-7918 

www.fclcapital.com 

Administração  

e Distribuição 

Custódia Auditoria 

Regulamentação 

Sobre a FCL Capital 

A FCL Capital é uma gestora de recursos sediada no Rio de Janeiro, cujo 

objetivo é maximizar o retorno de seus investidores. A FCL tem como nicho 

principal, mas não exclusivo, investimentos em empresas abertas, listadas em 

bolsa de valores (posições compradas e vendidas nos mercados acionários). 

Para saber mais sobre nosso trabalho, entre em contato conosco ou acesse 

nosso website: www.fclcapital.com. 

Advertência jurídica: Esta carta é publicada somente com o propósito de divulgação de informações almejando dar transparência 
aos nossos investidores e não deve ser entendida como uma oferta de venda do clube de investimentos FCL Capital ou de 
qualquer valor mobiliário nela citada. As opiniões e estimativas citadas nesta carta são considerações feitas até o momento da 
publicação e podem mudar sem nenhum anuncio ou aviso prévio. Performance passada não é garantia de performance futura. 
Fundos de investimentos não possuem garantia de seu administrador, do gestor, ou qualquer mecanismo de seguro de fundos. As 
performances exibidas são sempre liquidas de taxas de administração e performance, mas não do imposto de renda devido pelos 
cotistas. Para maiores informações favor acessar o Portal Educação Financeira da ANBIMA "Como Investir" 
(www.comoinvestir.com.br) 
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