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ABOUT TRAJECTOIRE
A  DISRUPTIVE  ACTIVE  ASSET  MANAGEMENT

FIRM
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TCG BLACK TAIL STRATEGY 
A TEAM OF EXPERTS  

Arié 
Assayag 

Laurent 
 Chevallier  

Vadim 
Cissa 

Geoffroy 
Gridel 

CIO, Head of Volatility Investing Senior Portfolio Manager Quantitative Analyst Senior Portfolio Manager 
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2016 Founded Trajectoire Capital

2012 CEO of UBP Alternative

2009 Founded Nexar Capital Group

1999 CEO of the Hedge Fund Unit of

1994 Founding partners of Commerzbank
Financial Products

1993 Head of European FX derivatives
Citibank

1986 Pioneer in developing the derivative
business at Société Générale

      Group , Global CEO

      Investments ($10+bn AUM)

      ($3+bn AUM)

    Société Générale Asset Management
($12+bn AUM)

 

2021 Joined Trajectoire Capital Group,
Head of Crypto investments 

2011 Managing Director at Nexar / UBP
Group. Focus on volatility and options
to hedge a given risk or generate
relative outperformance 

2009 Participated in setting up the
Lyxor Asset Management platform in
Hong Kong and managed an Asian
bucket of global funds 

2005 Hedge fund manager for SGAM
AI in the volatility arbitrage programs,
with a focus on directional derivative
strategies 

2002 Joined Société Générale Asset
Management Alternative Investments
(“SGAM AI”), as a Hedge Fund
Structurer 

2018 Trajectoire Capital Group, Head of
directional and Macro strategy

      CEO Geneva, Partner

2015 Managing Director at LumX Asset
Management (Risk Premia $300+mn AUM).
Focus on Tail Risk Hedging 

2011 Founder of the Vasken Macro Fund
($250+mn AUM), long volatility fund 

2005 CIO/Head of Hedge Fund Investments &
Manager Selection at Unigestion ($5+bn AUM) 

2004 Co-CIO at Bucephale Investment
Management ($1bn AUM) 

2001 Co-founded Quest Partners LLC (CTA)
($2+bn AUM) 

1998 Director Research & Asset Allocation
Weston Capital Management ($1.5+bn AUM)
. Risk management over $250MM Option
Dispersion book 

2019 Trajectoire Capital Group 

2016 Quantitative Developer at
Yield Solutions SA responsible for
building infrastructure for data-
driven algorithmic option trading 

2013 Datawarehouse Developer at
Tinkoff Bank developed in- house
multi-terabyte Data Warehouse 



 

TRAJECTOIRE CAPITAL GROUP IS AN INVESTMENT MANAGER WITH EXPERTISE IN

 • RISK-BASED CROSS-ASSET INVESTING

 • SYSTEMATIC DERIVATIVE STRATEGIES (OVERLAY & ABSOLUTE   RETURN)

 • BIG DATA & ARTIFICIAL INTELLIGENCE INVESTING

 HIGH CONVICTION INVESTING

AN ALLOCATION PROCESS DISRUPTING
TRADITIONAL MODELS

 TRANSPARENCY AND COST CONTROL

 STRONG BELIEFS IN BIG DATA, DATA MINING
AND ARTIFICIAL INTELLIGENCE

AN ACCESS TO AN EXCEPTIONAL INVESTMENT
NETWORK

AN INVESTMENT PROCESS MATCHING
INSTITUTIONAL STANDARDS

PHILOSOPHY
 

 

 

STRATEGIES
 

1. MANAGING DYNAMIC RISK-BASED CROSS-ASSET
PORTFOLIOS

 
2. PARTNERSHIP WITH A BOSTON BASED
INVESTMENT FIRM, PIONEER IN BIG DATA AND
DATA MINING TECHNOLOGIES

 
3. THROUGH OUR EXTENSIVE NETWORK,
SOURCING AND INVESTING BEST IDEAS FROM
TALENTED FUND MANAGERS

4. INNOVATIVE AND EFFICIENT EQUITY HEDGING
SOLUTION

A
B
O
U
 T 
 
U
S
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TRAJECTOIRE CAPITAL GROUP:
TRAJECTOIRE  :  VOLATILITY  EXPERTS  
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▪  TCG’s founder, Arie Assayag has been a pioneer in volatility trading and option investing in prime
financial centers (Paris, Tokyo, Chicago, New York, Frankfurt and London) from 1986 to 2000.

▪ After winning several years in a row “Best Option House of the year” award by Risk Magazine, Arie was
recognized as one of the best FX option traders globally.

▪  In 2000, Arie took the responsibility of setting up SocGen AM Hedge Funds activity and built up a
USD12.7 bios unit which included over 500 mios USD in volatility overlays and volatility hedge funds (the
Short bias and Macro volatility funds were both winners as “Best Volatility Hedge Funds” in 2008 at
Hedgeweek and Eurohedge).

▪ In 2009, Arie launched Nexar Capital Group with the backing of Aquiline (a USD8 bios Private Equity
fund specialized in financial services owned by the Greenberg family) with a focus on hedge fund
investments expertise and volatility strategy/overlay, dedicated to pension funds and insurance
companies.

TCG BLACK TAIL STRATEGY 
A STRONG HEDGE FUND AND VOLATILITY DNA 
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▪  In 2012, after growing Nexar to USD3.5 bios, Arie sold the company to UBP and became the Head of
Alternative there.

▪ In 2016, Arie left UBP and went to the US to manage his family office. He got involved in philanthropic
activities (member of the investment committee of United Way South Florida, international member of
the board of governor of the Peres Center for Peace and Innovation).

▪  In 2018, Arie went back to Geneva to launch Trajectoire Capital Group, an Absolute Return asset
manager focused on capital preservation and volatility investing.

TCG BLACK TAIL STRATEGY 
A STRONG HEDGE FUND AND VOLATILITY DNA 
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Why Trajectoire:

▪ TCG has an investment team of pioneers and experts in volatility trading with an impeccable long term track record 

▪ TCG has a unique statistical approach to option and volatility investing comparable to the insurance industry model 

PROPRIETARY
STRATEGY 

DYNAMIC
ALLOCATION  

SYSTEMIC RISK 
PROTECTION 

OPTION ARBITRAGE 
STRATEGY 

TACTICAL DELTA 
ADJUSTMENT STRATEGY 

VIX FUTURE ARBITRAGE
 STRATEGY 

AMC TRAJECTOIRE CRIPTONITE 
EXECUTIVE SUMMARY 
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TRAJECTOIRE HAS BEEN ABLE TO ADD SIGNIFICANT VALUE ON S&P500 VOLATILITY

TRAJECTOIRE’S EXPERTISE : AN ILLUSTRATION 
TCG BLACK TAIL FUND : HARVESTING VOLATILITY ON S&P500
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Black Tail Performance vs. Worst S&P Month 

TRAJECTOIRE’S EXPERTISE : AN ILLUSTRATION 
TCG BLACK TAIL FUND : HARVESTING VOLATILITY ON S&P500
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TRAJECTOIRE CAPITAL GROUP
CRYPTO  :  A  WORLD  OF  NEW  OPENINGS  
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AMC TRAJECTOIRE CRIPTONITE 
.....ACCELERATING ADOPTION ACCOMPANIED BY AN EASIER ACCESS AND HIGHER VOLUME

Satoshi Nakamoto

2008 2014 2019 2020 2021

USD 65 Bn 
USD 130 Bn 

Grayscale Bitcoin
Trust (GBTC)

USD 2Bn

USD 130 Bn 
USD 600 Bn 

Grayscale Bitcoin
Trust (GBTC)
USD 17,5 Bn

MicroStrategy 
and Square invest 

into Bitcoin

2021

2021

2021

2021

2021

Breaks USD 1 Trn

Grayscale Bitcoin 
Trust USD 24Bn

Nb Corporates >
31

14 Bitcoin ETFs

El Salvador adopts 
Bitcoin

BTC MARKET CAP

EXCHANGE TRADED
PRODUCT (ETF)

CORPORATE 

ETF

COUNTRIES 

USD 1 Bn 
2013

USD 
10 Bn 



2011 2012 2013 2014 2016 2017 20182015

AMC TRAJECTOIRE CRIPTONITE 
.....ACCELERATING ADOPTION ACCOMPANIED BY AN EASIER ACCESS AND HIGHER VOLUME
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Bitcoin has no intrinsic value 

Low/no regulatory framework 

Bitcoin is very volatile 

Private keys can be lost/stolen 

Bitcoin is not backed by any government 

Hashing is in China 

Bitcoin is an issue for environment 

FEAR, UNCERTAINTY AND
DOUBT («FUD») 

AMC TRAJECTOIRE CRIPTONITE 
CRYPTO ASSETS : A HIGHLY POLARISED WORLD

Cannot be seized 

Decentralised 

Almost instantaneous 

24h/24h 

Ongoing network effect / adoption

Fixes the current economic situation 

Fixed Supply

«TO THE MOON» 

15



AMC TRAJECTOIRE CRIPTONITE 
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AMC TRAJECTOIRE CRIPTONITE 
EXECUTIVE SUMMARY 

AMC Objectives

Monetise crypto-market
inefficiencies in bull or bear
markets to generate excess
return with a low exposure to
the markets, using (among
others) crypto-coins, crypto-
futures and crypto-options. 

Invest into strategies
benefitting from extreme
movements.

Replicating Trajectoire‘s core-satellite approach

Long
Crypto

Optionality 
Option

Arbitrage 
Strategy

Basis
Arbitrage

Option
Trading

Systemic
protection
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AMC TRAJECTOIRE CRIPTONITE 
EXECUTIVE SUMMARY 

Option
Arbitrage 
Strategy

Basis
Arbitrage

Option
Trading

Systemic
protection

Generate +25% gross p.a. from
market's opportunities/inefficiencies

Long
Crypto

Optionality 

Invest a budget up to 20% into crypto
optionality 
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AMC TRAJECTOIRE CRIPTONITE 
SATELLITES BUCKET - STRATEGIES OVERVIEW

Basis
Arbitrage

Option
Arbitrage 
Strategy

Systemic
protection

Option
Trading

What is it ? Rationale ? 
When there is a supply/demand
imbalance, some derivates trade
at discount/premium vs. the spot

To note
Not stable over time

Example
BTC Spot at 40k
BTC Future at 41k, maturity 1
month
Purchase 1 BTC, Sell 1 Futures,
expect to win 1k at future maturity
(at latest) 

What is it ? Rationale ? 
The expected movement of the
Spot can sometimes be very
overstated or understated
compared to what really
happens

To note
Not stable over time, filters
should apply

Example
ETH implied volatility at 200%
Implement a sale of a partially
covered call

What is it ? Rationale ? 
Due to regular huge reversals,
invest some budget into (low
delta) put options (in a neutral
way)

To note
Not stable over time, filters
should apply for the calibration

Example
Low BTC volatility end of April
2021, buy a low delta put

What is it ? Rationale ? 
Crypto markets offer regular
opportunities when looking at trend,
exaggeration, volatility surface…

To note
Opportunistic

Example
April 12th 2021 : Spot  at 59,8k USD
Put 60k mat Sep 2021 12,2%
Call 80k Sep 21 15,6%

Buy 1 BTC, Buy 1 Put and Sell 1 Call
Protected at 60k
Participate up to 80k (+33%)
Earn 3,4% if nothing happens 

Basis
Arbitrage

Option
Arbitrage 
Strategy

Basis
Arbitrage

Option
Trading

Systemic
protection
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(*) Sources: TCG, based on monthly data from May 2018 to June 2021
Gross of fees, net of transaction costs
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AMC TRAJECTOIRE CRIPTONITE 
SATELLITES BUCKET - INVESTMENT RESULTS ANALYSIS

An attractive risk/return profile 



AMC TRAJECTOIRE CRIPTONITE 
A COMPELLING NON-DIRECTIONAL PROFILE PROFILE 

Profile vs. BTC 

Successfully adapted Trajectoire’s expertise to monetise opportunities in new rising asset class 
(*) Sources: TCG, based on monthly data from May 2018 to June 2021
Gross of fees, net of transaction costs
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Monthly Satellites Performances vs. BTC 



Due to their high realised volatility, coins should be considered as options’ premium

The core strategy invests up to 20% into crypto optionality 

The aim is to identify the most promising coins/options positions, which can deliver
the highest pay off (at least 2x to 10x)

Thorough usage of technical analysis, quantitative screening as well as AI/Big Data
applied to media in order to identify the best opportunities

AMC TRAJECTOIRE CRIPTONITE 
CORE STRATEGY : PROFIT FROM CRYPTO OPTIONALITY 
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AMC TRAJECTOIRE CRIPTONITE
KEY  POINTS
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Crypto assets adoption has surged in the recent past, with easy trading access, decent volumes and

increasing related investment vehicles.

The crypto universe still remains very polarised, with as a consequence huge trends, counter trends

and high volatility 

Trajectoire has been successfully trading volatility for years in the traditional space and is able to

adapt its model to crypto via the AMC Trajectoire Criptonite 

AMC Trajectoire Criptonite provides a very compelling risk/return profile while having a low

exposure to the crypto 

KEY POINTS
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DISCLAIMER

The strategies presented in the present document
are not registered for public distribution in any
jurisdiction and no public marketing may be
carried out for them. This document is for qualified
investors only. The present document neither

constitutes an offer nor a solicitation to subscribe for

shares in the funds in any jurisdiction where such an

offer or solicitation would not be authorized, or to any

person to whom it would be unlawful to make such

an offer or invitation. In particular, the funds are not

authorized for sale in the United States of America or

any territories or possessions under its jurisdiction, nor

to any U.S. citizen or resident. Any subscriptions not

based on the latest prospectus, and the latest annual

or semi-annual reports of the funds, shall not be

acceptable. Investors are invited to read carefully the

risk warnings and the regulations set out in the

prospectuses and are advised to seek professional

advice from their financial, legal and tax advisors. 

This document constitutes marketing material and is

not the result of a financial analysis or research and

therefore not subject to legal requirements regarding

the independence of investment research. It is

furnished for general information purposes only and

does not constitute an offer or recommendation to

enter in any type of financial transaction or to

conclude any type of mandate with our company. This

document is confidential and is 

not directed to, or intended for distribution to or use

by, any person or entity who is a citizen or resident of,

or is located or incorporated in, any jurisdiction where

such distribution, publication, availability or use

would be contrary to applicable laws or regulations,

or which would subject our company and/or its

subsidiaries or affiliates to any registration or licensing

requirement within such jurisdiction. This document
may not be modified, distributed, reproduced or
referred to (in whole or in part) without the
express written consent of Trajectoire Capital
Group. 
This document reflects our opinion as of the date of

issue. The information, opinions and analysis

contained herein have been based on sources

believed to be reliable. However, we do not

guarantee their timeliness, accuracy, or

completeness. All information, analysis and opinions

are subject to change without notice at any time and

with no obligation to update. This document is not

intended to provide a sufficient basis on which to

make an investment decision and is not a personal

recommendation or investment advice. It is intended

only to provide observations and views, regardless of

the date on which the reader may receive or access it.

Each person is urged to determine whether any

investments suit their circumstances and to

independently assess, with professional advisors, the

specific risks incurred, including without limitation at

the financial, 

regulatory, legal, accounting and tax levels. 

Past performance and/or financial market
scenarios are no guarantee of current or future
returns. Where these materials contain statements

about future performance, such statements are

forward looking and subject to several risks and

uncertainties. The opinions, analysis and information

herein do not consider circumstances, objectives, or

needs of any specific person. 

Investments may be subject to risks that are difficult

to quantify and to integrate into their valuation and

significant fluctuations in their value or return may

occur. Products with a high degree of risk, such as

derivatives, structured products, or alternative/non-

traditional investments (hedge funds, private equity,

real estate funds, etc.) are suitable only for

sophisticated investors who are capable of

understanding and assuming the risks involved.

Investments in foreign securities or currencies involve

additional risk as the foreign security or currency

might lose value against an investor’s reference

currency. 

This document is without express or implied
warranties or representations of any kind and we
will not accept any liability whatsoever for any
loss or damage resulting from the use of, or
reliance on, the information, analysis or opinions
contained herein. 
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