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March 31, 2023 NAV per share EUR 113.01 AuM EUR 701,428,145 Performance 1M: -0.7% (-0.9% YTD)

Impact results 2019/2020

* Available data four quarters including Q4 2022

CO2 emissions equal to 
106,928 cars avoided

691 student loans Renewable energy produced 
equivalent to 111,148 households

Impact results 4th quarter 2022*

140,691 
entrepreneurs financed

Past performance does not predict future results. Data is retrieved from the Administrator and the ECB.

Return 1M YTD S.i. 2022 2021 2020 2019 2018 2017 2016 2015 2014

PSIF¹ -0.7% -0.9% 25.5% 3.0% 4.8% -3.1% 7.7% 0.2% -2.0% 2.4% 9.2% 3.3%

Reference index 2 0.4% 1.1% 29.0% 2.1% 1.4% 1.5% 1.6% 1.2% -0.8% 5.2% 7.6% 5.2%

1) This  i s  a  combination of the return of the PSAF (unti l  Dec. 31, 2018) and the PSIF (s tarting Jan. 1, 2019). The returns  include dividends.

2) PSAF used a  benchmark for comparison. PSIF does  not use a  benchmark. For informational  purposes  a  reference index (1m Euribor +2% per annum) has

been used starting Jan 1. 2019. Returns  prior to 2019 represent the benchmark of PSAF.

Prices - return

Privium Sustainable Impact Fund (PSIF) returned -0.7% this month. This is lower
than the 0.4% return of the reference index. This index is the change in the value
of the interbank interest rate with a 2% mark-up. The lower return was mainly due
to renewable energy funds falling in price. Financial Inclusion funds gained 0.2%,
lead by FMO Privium Impact fund which rose 0.8%.

Renewable funds – expanding holdings and lower prices

While quarterly reports for the renewable funds were showing stable
performance, fund share prices fell by -1.4% in aggregate. The average discount to
Net Asset Value (NAV) of the renewable holdings fell to 10% during the month and
is now close to levels seen at the beginning of COVID-19 outbreak.

Higher interest rate environment and recession fears are to some extent concerns.
These are offset by the need and expected demand for clean power and large
renewable infrastructure spending plans such as Inflation Reduction Act in the US
and the latest EU Green Deal Industrial Plan. A potential bigger short-term issue
for the funds is that it is more difficult to raise cash to fund new developments.
We deem this risk to be relatively low as most funds still have room to issue debt
or have cash and income, but it is something we are keeping an eye on.

Smaller and less liquid funds were more impacted, and the price of HydrogenOne
in particular dropped to a discount to NAV of 51%. The board of the fund
announced that they are “not aware of company-specific factors that have led to
the recent decline in the share price”. Weakness in the broader private equity
market may unduly weigh on investor sentiment, as the outlook for hydrogen
projects is very positive.

Towards the end of the month, PSIF added EUR 1.8 million to NextEnergy Solar
Fund (NESF), buying at a 14% discount to NAV. The Fund has a relatively high
share of fixed revenue contracts, which was relatively disadvantageous last year,
but NESF has secured higher price contracts throughout the year.

Foresight Solar Fund bought the rights to six development-stage solar farms in
Spain with potential capacity of 467 MW, of which one farm is expected to reach
ready-to-build status in 2024. Meanwhile, Foresight Sustainable Forestry bought
three properties in Scotland for GBP 9.9 million. The portfolio now covers 11,743
hectares across 65 properties.

Downing Renewable Energy fund (DORE) bought two additional hydropower
plants in Sweden of 2.5 GWh and 6 GWh respectively, and the total hydropower
production for the fund is now at 197 GWh per year. DORE also raised its dividend
target to 7.6%. Separately, the fund reported NAV growth of 1.8% for Q4 2022.

Octopus Renewables Infrastructure agreed to sell the power generated at its
67MW Breach Solar farm, expected to become operational in Q4 2023, to the
food retailer Iceland Foods for the next 10 years. The price will be linked to
inflation, and with this contract 71% of the funds revenues are now fixed until end
of 2024.

Gore Street Energy Storage reported NAV increase of 2.2% for Q4 2022, while
Gresham reported a 2.6% increase for the same period.

Aquila European Renewables Income Fund, which announced a share buyback
programme in early February, continued to buy its shares throughout March. By
the end of the month the fund had bought back shares for approximately GBP 14
million, or 3,7% of outstanding shares. Despite this, the share price continued to
fall towards the end of the month. Schroder BSC Social Impact Fund is also active
with a share buyback programme since January, but at a smaller scale. DORE
commenced buybacks in March.

Financial inclusion – update BlueOrchard Microfinance 
Fund

BlueOrchard Microfinance fund gained 0.2% during March, bringing the return to 
0.7% for the quarter. The fund disbursed EUR 37 million across six countries, 
including one new investee in Chile. The fund is lending to 164 financial 
institutions in 53 countries. The fund aims to contribute to the sustainable 
development goals of No Poverty (nr 1), Gender Equality (nr 5) and Reduced 
Inequalities (nr 10). This is supported by numbers such as 51% of loans going to 
rural clients and 81% to female clients. 

Considering the recent bank turmoil in US and Europe, microfinance funds are 
reviewing vulnerabilities. For instance, two of the fintechs in AA Symbiotics EM 
Impact Debt fund had their cash at the troubled Silicon Valley Bank. These 
deposits are expected to be guaranteed and recouped. This highlights the 
importance of diversification in the asset class.

Newsletter PSIF March 2023
• Return of  -0.7% is lower than reference index
• Renewable funds – expanding holdings and lower prices
• Financial inclusion – update BlueOrchard Microfinance Fund
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Disclaimer:
Do not run any unnecessary risk. Read the Key Information Document 
and the Prospectus. Privium Fund Management B.V. (Privium) is 
authorised and regulated by the Dutch Authority for the Financial 
Markets (www.afm.nl) as an Alternative Investment Fund Manager 
(AIFM). Both Privium as well as the Fund are held in the register of 
the AFM. This communication is neither an offer to sell nor a 
solicitation to invest.

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 Information Document or ‘KID’ and the Prospectus on the 
website of Privium (www.priviumfund.com ). The performance 
overviews shown in this communication have been carefully 
composed by Privium Fund Management B.V. No rights can be 
derived from this communication.

Contact

Mark Baak Director Jenny Overman Associate Director

Phone: +31 20 46 26 644 Phone: +31 20 46 26 644

Email: mbaak@priviumfund.com Email: joverman@priviumfund.com

Risk factors
The investments made by the Fund carry several risk factors. A 
limited number are listed below. See the prospectus for a more 
detailed overview of the risk factors. 

- Illiquidity of the underlying investments
- Economic and political risk of emerging markets
- Counterpart risk
- Inflation risk

Key facts Privium Sustainable Impact Fund

SFDR* Article 9 Fund Administrator Bolder Fund Services (Netherlands) B.V.

Management fee 0.30%  per annum Custodian ABN AMRO Clearing Bank N.V.

Ongoing Charges Figure** 0.90%  per annum Depositary Darwin Depositary Services B.V.

Minimum subscription EUR 100,- Auditor EY - Ernst & Young LLP

Inception August 1, 2014 Legal & Fiscal advisor Van Campen Liem

Fund manager Privium Fund Management B.V. Trading Monthly

Investment Advisor ABN Amro Investment Solutions Subscription notice Before the 25th of the prior month

Reference index 1m Euribor + 2% per annum Redemption notice One month

Currency EUR * More information available on the website of the Fund

ISIN code NL0010763587

Website www.psif.nl

Investment Objective: The Fund invests in a diversified portfolio of l isted and unlisted investment funds, companies and fixed income 

instruments.The goal is to make investments into companies, organizations, vehicles and funds with the intent to contribute to measurable 

positive social, economic and environmental impact alongside financial returns. The Fund is actively managed and does not have a 

benchmark index.

** including underlying investments
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Historical Performance - Privium Sustainable Impact Fund since January 1, 2019

Return 1M: PSIF (LHS) Cum. Return PSIF incl. dividends (RHS) Cum. Return Reference Index PSIF (RHS)

Portfolio overview

Name Weight Name Weight

FMO Privium Impact Fund (Class  A) 13.2% VH Sustainable Energy Opportunities 2.1%

Triodos  Microfinance Fund 12.0% SDCL Energy Efficiency Income Trust 1.9%

Blue Orchard Microfinance Fund 10.8% Octopus  Renewables  Infrastructure Trust 1.9%

ABN AMRO Symbiotics  EM Impact Debt 10.7% Higher Education Notes  1.9%

Greencoat UK Wind 5.7% Fores ight Susta inable Forestry Co 1.4%

The Renewables  Infrastructure Group 5.2% US Solar 1.2%

Fores ight Solar 4.0% Downing Renewables  & Infrastructure 1.2%

NextEnergy Solar 3.8% ThomasLloyd Energy Impact Trust 1.0%

Greencoat Renewables 3.3% Ecofin US Renewables  Infrastructure 0.7%

Gresham House Energy Storage 3.2% Aqui la  Energy Efficiency Trust 0.7%

John La ing Environmental  Assets 2.8% Triple Point Energy Efficiency 0.6%

Bluefield Solar 2.7% HydrogenOne Capita l  Growth 0.5%

Aqui la  European Renewables 2.2% Schroder Bsc Socia l  Impact Trust 0.6%

Gore Street Energy Storage Fund 2.2%

http://www.priviumfund.com/
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