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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 is directional, utilises both long and short

positions and invests in renewable energy and energy technology sectors.

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% -7.01% 4.63% 2.76% 5.70% 8.28% 4.74% 31.83%

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 

Markets continued trending upwards in August, the fifth consecutive month in a row, making the post-
recession recovery this year the best performing period in history. Daily Covid-19 cases continue to 
remain high around the world, but the development is twofold. Many countries have witnessed a 
significant decline in cases and as a result, have been able to phase out restrictions. Others, like the US 
are still struggling with high infection numbers and have not been able to ease restrictions. Given the 
market strength, it seems that the market expects a full recovery next year which will support growth 
and normalise the global economy.  

Global equity markets (exemplified by the MSCI World NTR SEK) gained 5.2% in August resulting in –2.7% 
YTD return. 

Markets in general

Performance Figures

Return since inception 78.06%

Return p.a. 39.05%

Volatility 18.02%

Sharpe 2.17

Max drawdown -7.40%

Risk Figures

VaR (1-day, 95%) 1.72%

Net exposure 53%

Gross exposure 179%

Longest single stock 7.25%

Shortest single stock -2.17%

Data as of 31 August 2020, Proxy P for SEK A share class
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In August, the Proxy Renewable Long Short Energy fund generated a monthly net return of 4.74%, 
bringing the fund to 31.83% YTD. 

Energy Transition sectors continued the strong trend from previous months and delivered robust returns 
also in August. The market displayed a consensus view that the disruptive force of Energy Transition is 
likely to further intensify regardless of how Covid-19 develops. The rationale behind this view can be 
argued on the back of increased subsidies and stimulus packages supporting investments in renewable 
energy. 

In August, the outperforming sectors in July continued to deliver strong returns. Long term disruptive 
growth stories such as solar PV and Electric Vehicle (EV) manufacturers were the best performing 
sectors. The fund had a significant exposure of roughly 37% towards these sectors which contributed 
positively over the month. The market experienced some profit taking in our Chinese wind-related 
investments on the back of the strong performance earlier this summer. A depreciating USD detracted 
from further upside given our 41% exposure to USD denominated stocks. 

In late July, we started to reduce the fund’s net exposure and continued to do so in August. The decision 
was based on elevated short-term valuation, our individual investments together with a more cautious 
view of the market in general. We apply various hedging strategies to reduce market risk depending on 
the exposure level we want to achieve. In the current market environment, we prioritise eliminating tail 
risk events by buying option protection. The strategy is less protective in a more sluggish and 
consolidating market while it should continue to deliver strong returns if the bull market continues. 
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Proxy performance 

Transition in energy markets

The 2020 US presidential election is scheduled for 3rd of November. The election outcome will have 
various impacts on our sector and Energy Transition in general in the US. Electrification and renewable 
energy sources are currently developing fast in the US under sitting President Trump. No other country is 
scrapping as much coal-based energy capacity as the US. This is primarily a result of cost and technology 
competitiveness of our sector compared to the more traditional fossil dependant ones. But it is also 
positively affected by supportive regulations in individual states, public awareness and demand. This 
positive trend is expected to continue if President Trump was to be re-elected. However, if the democrat 
candidate Joe Biden would be elected the trend is expected to intensify even further. Biden has 
announced that growth must be supported but without increasing climate risk. Biden calls for a Green 
New Deal which implies 100% clean electricity by 2035, making the nation carbon neutral by 2050. This 
involves a USD 2 trillion plan to combat climate change and environmental issues. We realise there are 
uncertainties in this plan and the populistic aspects of such an announcement. However, we are sure 
about the positive effects of such a program on our sector from a long-term perspective. That said, the 
underlying fundamental drivers of Energy Transition in the US are well in place regardless who wins the 
election. 
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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

3% 22%
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11%

18%
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18%

Bio energy Efficiency (Energy Tech)

Energy other Energy Tech (other)

Solar Storage (Energy Tech)

Wind

41%
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31%

Americas Asia EMEA

39%

40%
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Large Cap Mid Cap Small Cap

SECTOR CONTRIBUTION SHARE CLASSES – PRICES
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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.


