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ABOUT THE FUND
Proxy Renewable Long / Short Energy is an actively managed AIF fund that invests globally in public

equities related to the Energy Transition Theme. The fund utilizes both long and short positions and

invests in the renewable energy and energy tech sector.

The investment strategy is based on a combination of top down thematic and bottom up fundamental

value-oriented approach.

RETURN HISTORY
SEK A SHARE CLASS, NET OF FEES

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2020 2.37% 7.45% 9.99%

2019 14.31% 5.35% -0.73% 6.93% -3.62% 5.79% 2.41% 1.82% -0.03% -2.07% 1.97% 7.50% 45.86%

2018 -7.40% -7.40%

COMMENT BY THE PORTFOLIO MANAGER 

Stock markets experienced turbulent times in February. The breakout of the coronavirus had been old 
news for the market and heavily discussed since the beginning of the year, but the general impression 
was that the virus was more or less contained to China and the Wuhan region in particular. At the end of 
February that view was overturned. Reports showed that the virus had spread to more than 50 countries 
where Korea, Japan, Iran and Italy were the most severely hit. Equity markets (exemplified by the MSCI 
World NTR SEK) dropped by 14% in the last week of February resulting in a monthly return of -9% and -
7% YTD. Meanwhile, the renewable energy sector index was down by about 1% in February.

Markets in general

Performance Figures

Return since inception 48.57%

Return p.a. 37.26%

Volatility* 15.35%

Sharpe 2.43

Max drawdown -7.40%

Risk Figures

VaR (1-day, 95%) 1.75%

Net exposure 82%

Gross exposure 128%

Longest single stock 7.75%

Shortest single stock -3.52%

Data as of 28 February 2020, Proxy P for SEK A share class *Based on estimated daily figures. 
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The Proxy Renewable Long / Short Energy fund had a strong development in February and generated a 
monthly return of 7.45%, bringing the fund to 10% YTD. The long-term goal of the fund is to generate 
outperformance from the Energy Transition Theme and the expected upward trajectory created by 
volume growth of the sector. Long- and short-term analysis of top-down and bottom-up parameters are 
layered into a diversified portfolio of long and short positions of renewable energy and energy 
technology related stocks with varying net exposure. We are fundamental and discretionary as managers 
but utilize a structured and systematic approach in our investment process. 

The month of February developed into a schoolbook example of how we aim to deliver risk adjusted 
returns over time. 3.5% of monthly returns came from discretionary stock picking, successfully identifying 
the most attractive companies in the field of Energy Transition. We expect to see a continued long-term 
Energy Transition growth trend for individual portfolio holdings, although we also have a firm view on 
short term valuations and outlook. Consequently, in February we reduced exposure to some individual 
portfolio holdings on the back of deterioration in the risk-return outlook, which prompted us to become 
more defensive. We entered the month with ~90% net exposure, gradually decreasing it to bottom out at 
50% after adding downside protection via put options. Such downside protection contributed with 3.7% 
in February and is typically put in place when our risk/reward model indicates elevated levels of risk. We 
do not try to predict the outcome of the ongoing coronavirus scare. However, possible effects on the 
growth trajectory are naturally considered in portfolio and risk management reviews.
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Proxy performance 

Transition in energy markets

McKinsey, the global consultancy firm have spent two years researching the effects of climate risk. The 
conclusions were published in a major report recently. They have been analyzing over 100 countries from 
the perspective of how climate change impact livability and workability, food systems, physical assets, 
infrastructure systems and natural capital. The results show that nobody is immune against climate 
change. Their findings also show that climate impact will likely be hazardous, non-linear and increase in 
frequency. As a result, global socioeconomic impact is expected to be substantial. 

The European Commission President, Ursula von der Leyen delivered a warning to high carbon emitting 
nations that Europe could impose a carbon border tax unless these countries implement a carbon pricing 
system of their own. Von der Leyen said she would prefer the world to operate under one global carbon 
pricing system which would help nations decarbonize. The climate meeting in Madrid last year was a big 
disappointment on this matter and consequently, countries are establishing their own measures.

BlackRock, the world’s largest fund manager with roughly $7,400bn under management, announced it 
will put sustainability at the heart of its investment decisions. Larry Fink, the CEO, wrote in his annual 
letter that climate emergency is altering how investors view the long-term prospects of companies. Fink’s 
letter comes just days after the firm joined Climate Action 100+, an influential pressure group of large 
asset managers which is calling for the biggest polluters to reduce their emissions to respond to the 
climate crisis. This is important news because Blackrock’s decision will make it virtually impossible for any 
other major asset manager not to comply with ESG and integrate sustainable investment criteria into 
their investment process. We are convinced that this will have huge impact on individual public 
companies, forcing them to operate in a more sustainable manner.

Bloomberg NEF, Bloomberg’s primary research service covering clean energy, announced that 
investments in global renewable energy capacity amounted to $282bn last year, up only 1% from 2018. 
This was in fact a good result as data for H1’19 showed a significant decline on a yearly basis. The trade 
war between the US and China as well as slowing global growth were said to have a negative impact but 
investments recovered strongly in the second half of 2019. Notably onshore wind in the US and offshore 
wind in China and Europa had major positive impact. On a regional basis China, the world´s biggest 
market, slipped back but the US, the second largest market reported new record levels for investments in 
renewables. 
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OTHER INFORMATON

Fund Facts

Portfolio Manager Jonas Dahlqvist

Inception 14 December 2018 

Liquidity Monthly

Management Fee 0.75% p.a

Performance Fee 20%

Hurdle Rate 5% p.a.

Lock in None

Fund Facts

Depository SEB S.A 

Administrator European Fund 
Administration S.A

Auditor Deloitte Audit 

Fund Jurisdiction Luxembourg

Fund Company Proxy P SICAV-SIF 

Investment Manager Proxy P Management AB

Contact 

Proxy P Management AB Norrlandsgatan 16, 111 43 Stockholm, Sweden

www.proxypm.se info@proxypm.se

SECTOR EXPOSURE GEOGRAPHIC EXPOSURE MARKET CAPITALISATION
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DISCLAIMER
This is a disclaimer which contains legal and regulatory notices relevant to the information and material

contained in this presentation. The presentation is issued by Proxy P Management AB, a limited liability

company registered in Sweden, authorized as an AIFM by the Swedish Financial Services Authority

(“Proxy”). Unless otherwise specified, the presentation is strictly confidential and may contain

information, software, logos, and other materials ("Content") that are protected by copyrights,

trademarks, or other proprietary rights. No permission is granted to copy, modify, post, frame, or

distribute in any way any Content without obtaining the express permission of Proxy.

You must not use our presentation in any way which is unlawful, illegal, fraudulent or harmful. You shall

indemnify, defend, and hold harmless Proxy from and against any and all claims, liabilities, damages,

losses, or expenses, including legal fees and costs, arising out of or connected with your access to or use

of the Content. Your use of the Content and any dispute arising from or in connection with the use

thereof (whether contractual or non-contractual) is governed by and shall be construed in accordance

with the laws of Sweden and you submit to the exclusive jurisdiction of the Swedish courts. This

presentation does not constitute a recommendation, general solicitation, an invitation or offer to

subscribe for or purchase interests in the Funds managed by us (the “Funds”). It is prepared for

informational purposes only. Based upon generally available information believed to be reliable but no

representation is made that it is accurate or complete or that any returns indicated will be achieved.

Changes to assumptions may have a material impact on returns. Price/availability is subject to change

without notice. No representation, warranty or undertaking, express or implied, is given as to the

accuracy or completeness of the Content and nothing contained herein shall be relied upon as a promise

or representation whether as to past or future performance. The Content may be subject to change

without notice. The Content may not be suitable for all investors and is directed solely to persons who

are investment professionals and any other persons to whom such communication may be made in

accordance with the relevant provisions of the EU Directive 2011/61/EU (AIFM Directive). The

Information must not be acted, or relied, upon by any other persons. Your use of the Content is entirely

at your own risk, for which we shall not be liable. In particular, the Content is not intended as marketing

of the Funds in any member state of the European Economic Area for the purposes of the AIFM Directive.

Potential investors should read the terms and conditions contained in the Funds’ information

memorandum and issuing document, including the risk factors, carefully before any investment decision

is made AN INVESTMENT IN PROXY MANAGED FUNDS ARE SPECULATIVE AND INVOLVE A HIGH DEGREE

OF RISK.

The Content is not intended to constitute, and should not be construed as, investment advice. If you

require additional information, you should contact appropriate Proxy personnel.

The Content is not intended for distribution in the United States or for the account of U.S. persons (as

defined in Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act"))

except to persons who are "qualified purchasers" (as defined in the United States Investment Company

Act of 1940, as amended (the "Company Act")) and "accredited investors" (as defined in Rule 501(a)

under the Securities Act). Proxy is not registered with the United States Securities and Exchange

Commission as an investment adviser. The Funds is not registered under the Securities Act or the

securities laws of any of the states of the United States and interests therein may not be offered, sold or

delivered directly or indirectly into the United States, or to or for the account or benefit of any US

person, except pursuant to an exemption from, or in a transaction not subject to, the registration

requirements of such securities laws. The securities will be subject to restrictions on transferability and

resale.

This is not a legal document and only for information, for full details se Proxy P SICAV prospectus which

can be requested by Proxy P Management AB or Fund administrator European Fund Administration.


