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Net asset value

 €                                      14,515,347 

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

 €                                           1,297.99  €                                           1,229.08 

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 longstanding relationship with 

some of 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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As so often the case, the point at which markets wobble over the consequences of strong growth is also the point at which growth and inflation readings in the real 

economy have started to moderate. The trend is still upwards for both, but pace of change is no longer as quick as it was. 

After the recent shake-out of overconfident investors this simple fact should act as a positive counterweight to fears over rate increases and underpins our current view 

that selloffs are opportunities rather than threats. There has also been a growing realisation that US trade war rhetoric is likely to have more bark than bite, as so often 

it has proven with the current US administration. 

Nevertheless, Markets reacted violently to all the mentioned above and in the end the MSCI World in Euro’s ended the month down close to 3.5%. Bond markets on 

the other hand, stabilised. European markets behaved better than most, but the “paradox’’ that has been bothering European equity bulls, is the European equity 

market’s inability to catch up with the gains on Wall Street since last year, despite robust earnings growth and current European interest rate outlook. Equity valuations 

in Europe compared with the U.S are currently near the cheapest level since 2009. Worries about a stronger euro are partly to blame for the underperformance, but 

something else is now keeping investors up at night: the fear of a rollover in the region’s macroeconomic data. Time will tell, but most likely much of the “slowdown” 

will have proven weather related with the “Beast of the East” visibly springing to mind

The fund had, relative to global markets, a good month. We kept losses to the minimum. Worst performance came in from Pershing Square where the discount to NAV 

increased substantially as uncertainty increased surrounding the USD 300 million buy back. Syncona suffered from profit taking. Few other positions suffered small 

losses, but due to their size (Phaidros and Alken) they impacted the fund negatively. Our bond positions incurred small losses. On the other hand, we saw a clear 

recovery in our defensive positions as European interest rates expectations are coming down again. Other of note is the positive contributions so far this year from our 

long/short hedge funds. Especially Odey (+12%), Egerton (+4% this year) and notably Adelphi this month (+2.5%), have made big gains this year on their short books. 

We remain supportive of equity markets. Many, especially European, equities offer outstanding investment opportunities with attractive growing dividends. Unless we 

see a significant deterioration in the geopolitical situation, we expect markets to recover and move forward during the year.
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Symphony Towers, 26th floor, Financial Offices

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.
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Investment Objective Strategy One Fund
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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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Management fee: Subscription & redemption: Monthly

Minimum Investment

Fund overview

Phaidros Balanced Fund

Adelphi Europe Fund

Pictet Water Fund

Name

Performance fee: Redemption notice period:

Top 5 positions

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: Privium Fund Management BV

Hein Jurgens Custodian
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Asset Allocation

EUROBase currency

Hurdle rate EUR 100.000,-

Alken Absolute Return Value Fund

Egerton 
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