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Privium Fund Management BV

Strategy One Fund

* The track record prior to the launch of the fund (May 1, 2012) relates to the unaudited performance of the total personal portfolio of Hein Jurgens, drawn from 

historical records. The performance is net of brokerage and custody fees as they were charged. The performance does not take Investment Fund costs into account. This 

historical track record is for illustration purposes only. The fund performance is based on the returns of the initial series A.

2014 -0.5% 2.1% -1.4% -1.5% 2.1% 0.3% -0.7% 1.0%

2015 4.4% 2.9% 2.6% -2.9% 3.0% -2.5% 2.4% -4.3%

Net asset value

 €                                      14,493,256 

NAV/ share Series A (Initial) NAV/ share Series B (Initial)

 €                                           1,269.66  €                                           1,202.96 

Strategy One Fund has a three to five year investment horizon. The Fund invests in a mixture of stocks, bonds and funds that are diversified amongst themselves. The 

investment allocation has two main characteristics: firstly, allocation is fairly dynamic among asset classes in an attempt to capture opportunities that emerge 

periodically. The second feature is a clear preference to fund managers that have been known to the team for many years. Due to the close relationship with these 

managers and the economies of scale, Strategy One Fund has an opportunity to invest in funds and shareclasses that are not open to most private investors, saving the 

unit holder considerable costs.  
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It wasn’t long ago that economists where worried about the threat of a populist takeover in Europe and predicting an investment-led boom in the 

USA on the back of Mr Trump winning the elections. What a difference 6 months make. Moody’s, the US rating agency, has highlighted the extent of 

Europe’s turnaround since the start of the year, upgrading its growth forecasts for Europe’s largest economies and slashed its predictions for the US. 

The extent of the recovery has helped drive the euro to multi-year highs in recent weeks, prompting some concern that the strong currency could 

weigh on growth, particularly in export-driven economies like Germany. However, Moody’s argued that “while the appreciation of the euro presents a 

headwind, we do not believe it is likely to derail the ongoing domestic demand driven recovery”. At the same time, the outlook for the US economy 

has become more uncertain. The US leading indicator’s momentum is deteriorating and bank lending data is worrying. This suggests that the Fed 

could be forced to moderate the planned reduction in the size of its balance sheet and put a halt to any further rate hikes this year, for fear of making 

a serious policy mistake. All this is positive for especially European equity markets as they continue to benefit from the region’s above-trend economic 

growth, which has been largely driven by accelerating household consumption. Expectations for long-term corporate earnings growth are surging for 

Europe and for emerging market economies. Bond and equity markets so far have modestly reacted to the North Korean threat. Again most of the 

action came from the currency markets, Sterling dropping another 3%. 

The fund had an uneventful month. We doubled our short on Sterling and now have most of our Sterling position covered, not expecting any positive 

news in the coming months even though on a trade weighted basis, Sterling is very oversold. Our currency shorts earned us over 25bp this month, 

being the biggest contributor. Syncona, one of the star performers this year, was the worst performer, down around 5% suffering from “buyers 

fatigue”. Pershing Square was another looser, losing 5%, the discount to nav ever increasing. Bill Ackman seems to have lost his magic touch for the 

moment.  On the positive side, Alken Capital One gained 4%, being up an impressive 38% for the year. Odey managed a 4% gain.

In all we are still positive on the outlook as are most of our managers. Europe’s recovery is real, unemployment falling fast, resulting in further 

consumer led recovery. In all this is good news for European shares and unless the situation in North Korea deteriorates massively, we expect to see 

gains in the months to come.
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2016 -4.7% -3.2% -0.7% -0.8% 2.5% -4.6% 2.3% -0.1% -0.4% -1.0% 0.4% 2.49% -7.8%

2017 0.5% 2.5% 1.9% 1.9% 1.1% -1.2% 1.1% -0.4% 7.7%
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Asset Allocation

EUROBase currency

Hurdle rate EUR 100.000,-

Alken Absolute Return Value Fund

Egerton 

Privium Fund Management BV

Hein Jurgens Custodian

Accountant: PwC

Investment Team:

Redemption fee ISIN code (A class & B class) NL0010187993 & NL0010556536

Administrator: Custom House Fund Services 

(Netherlands) B.V.

Depositary: Darwin Depositary Services

Mark Baak

ABN AMRO

Start date fund

Investment Manager:

Top 5 positions

Phaidros Balanced Fund

Adelphi Europe Fund

Pictet Water

Name

Performance fee: Redemption notice period: 30 days

Management fee: Subscription & redemption: Monthly

Minimum Investment

Fund overview

Privium Fund Management B.V. (Privium) is authorised and regulated by the Netherlands Authority for the Financial Markets (www.afm.nl) as an Alternative Investment

Fund Manager (AIFM). Both Privium as well as the Fund are included in the register of the AFM. This communication is neither an offer to sell nor a solicitation to invest.

Past performance is not indicative of future results. The value of investments and any income generated may go down as well as up and is not guaranteed. For more

information, please refer to the Key Investor Information Document or ‘KIID’ and the Prospectus on the website of Privium (www.priviumfund.com/funds).
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