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Investment Manager Presentation Team
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Highly experienced and
multi-disciplinary team having

worked together for over 6 years

Experienced investment principals 
with an average of over 24 years energy 

experience completing over 94 energy deals 
across 33 jurisdictions

Established team track record 
across M&A and capital markets

in the energy sector 
17 members of staff based in London

Richard Lum
Co-Chief Investment Officer

Skills and experience
Richard heads up the firm’s 
infrastructure investment activities. He 
chairs the fim’s Investment Committee 
and represents the Company’s 
interests on the boards of portfolio 
companies. He has 29 years' 
experience in  financing and investing 
in energy infrastructure globally.​

Eleanor Fraser-smith
Head of Sustainability

Skills and experience
Eleanor  heads-up sustainability for the 
firm and its funds. She has 20 years' 
experience in corporate responsibility 
and sustainability strategy and 
management in energy, aerospace and 
finance sectors.

Michael Egan, CA, CFA
Chief Financial Officer

Skills and experience
Michael heads-up the finance and risk 
function of the firm. He is a voting 
member of the Investment Committee, 
Michael represents the Company’s 
interest on the Board  of the portfolio 
companies. He has 23 years' 
experience in M&A, financing and risk 
functions.​

Navin Chauhan
Chief Commercial Officer

Skills and experience
Navin heads-up the sales activities and 
investor relations for the firm. He has 
over 17 years' experience in the fund 
management industry working across 
both the buy and sell-side.​
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Why invest in VH Global Sustainable Energy 
Opportunities (“GSEO”)?

Note:
*This is a target and is based on current market conditions as at the date of this presentation only and not a profit forecast. There can be no assurance
that this target will be met or that GSEO will make any distributions at all. This target return should not be taken as an indication of the Fund's expected or actual current or future return.
** As at 30 June 2024.

Diverse 
opportunity set

• Investment in proven sustainable energy technologies: - power generation, biomass, transmission, distribution, storage and waste-to-
energy

• EU, OECD, OECD Key Partner countries or OECD Accession countries
• Operational, in construction or “ready-to-build” stages

o No development risk
➔ Broad mandate providing flexibility to adapt in challenging market conditions

Strong revenue 
visibility & inflation 

protection

• Inflation-linked revenues, protecting real returns
• The portfolio remains highly cash generative
• >90% of revenues contracted under long-term PPAs with credit-worthy counterparties**

High impact 
portfolio

• SFDR Article 9 fund
• SDGs as the blueprint for driving GSEO’s investment strategy

Sector-leading 
target returns

• Target total NAV return of 10% per annum*, net of costs and expenses
• Progressive and covered annual dividend per share, paid quarterly

o Dividend target for FY 2024: 5.68p

Minimal interest 
rate risk & no 
exposure to 

subsidies

• Lowest level of gearing in the sector
• Subsidies not required to generate returns
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GSEO - Highlights

5

Net Asset Value per share 

110.84p
Portfolio Net Asset Value 

£447.7m
Total annualised NAV
return since IPO (Feb 

2021)

8.0%
Dividend coverage

1.1X 5.68p
Target dividend distribution

for the full year 2024

Total leverage of GSEO 
as a % of NAV

1.9%

Tonnes of carbon 
dioxide equivalent 
avoided in H1-24 

80,734t

Clean energy generated 
and injected into the 

grid in H1-24

512,233 MWh 

Approximate 
equivalent UK homes 
powered annually by 

clean energy

130,000
Tonnes of sulfur oxides 

displaced

10,862t

As at 30 June 2024
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Market Backdrop & Outlook
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• Electricity’s share of final energy consumption is expected to rise to 30% In 2030, from 
20% currently 1

• Investment across the global energy sector is due to exceed US$3tr for the first time in 2024, 
with 60% of it going into clean energy and infrastructure1

Behavioural Shift in Final Energy Consumption

• Greater demand for electrons, mainly driven by a boost in AI data centres

• Global electricity consumption by data centres expected to more than double to 1,000 
TWh in 2026 - roughly equivalent to the electricity consumption of Japan

• A GS Report estimates a 160% increase in data centre power demand by the end of 2030
o In the USA, 47 GW of additional power generation capacity will be needed by 2030
o In Europe, AI-driven consumption of power will add around 220TWh of electricity 

demand

Key Factors Driving Demand for Electrons

Note 1. IEA, World Energy Investment Report 2024

…. The boost in demand for electrons is creating investment opportunities in liberalised markets of Europe, the US and 

Australia …..

Opportunities for favourable 

private PPAs as supply-side 

constraints are addressed

New opportunities in renewable 

generators, storage and energy 

infrastructure to support the 

need for natural gas

Opportunities for margin access 

and frequency support services 

from our solar & BESS projects, as 

data centre demand is expected to 

place further pressure on a 

constrained power market

Further market constraints and 

potentially interesting margin 

opportunities for our UK project to 

access

P R I V A T E  &  C O N F I D E N T I A L
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Financial Highlights 
For the Period ended 30 June 2024 (H1-24)

Dividend

• Total dividend paid for H1 2024 is 2.84p/share, vs. 2.76p/share for H1 2023

• Dividend coverage of 1.1x as at 30 June 2024

• Progressive dividend target of 5.68p/share reaffirmed for the FY 2024

8

Drivers of NAV movements

• Unrealised foreign exchange loss of £22.2m mainly driven by a 14.5% weakening of BRL against GBP during the period

• £8.4m spent on the ongoing share buybacks bringing the total number of shares bought back to 18.6m

• The decrease in NAV was partially offset by the £9.9m received in distributions from the underlying investments

• The fair value movement on investments was -£0.2m as the weighted average discount rate was flat in the period 

• Total fund expenses for the period of £3.4m or 1.5% as an ongoing charges ratio

Net Asset Value (“NAV”) & NAV return

• NAV decreased from £483.8m as at 31 December 2023 to £447.7m as at 30 June 2024

• Total annualised NAV return since IPO: 8.0%

P R I V A T E  &  C O N F I D E N T I A L

Leverage

• Total leverage of the Company is 1.9% of NAV, which only includes asset-level leverage to 
its US asset. The Company does not currently employ short-term leverage at the fund 
level
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Financial Highlights 
For Period ended 30 June 2024
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Discount Rates
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After a period of higher discount rates driven by inflation and market volatility, discount rates have begun to settle in the last 3 quarters within narrow ranges 
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NAV Sensitivity Analysis

11Source: 2024 Interim Report

• Discount rates (unlevered) for 
operational assets: 7.07% in the US, 
7.65% in Australia, 9.40% for the Brazilian 
hydro facility and 9.46% for the Brazilian 
solar PV assets

• The Inflation base case: 2.15% for the 
US, 2.63% for Australia and 3.0% for 
Brazil

• Foreign exchange: GSEO seeks to 
manage its exposure to FX by hedging 
short-term distributions from non-
sterling investments. However, due to 
long-term inflation-linked revenues 
stemming from these investments, GSEO 
doesn’t hedge the principal value of  
investments

• Asset life: 30 years for the US terminal 
storage assets, 25 years for the 
Australian solar PV with battery storage 
assets, Brazilian solar PV assets and 
Brazilian hydro facility

• Low resource risk sensitivity
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Discount Management 
Focused on addressing the share price discount 

Capital allocation policy  
• Bought back 18.6m shares since 15 Sept 2023
• Ensure returns on any new investment are 

favourable to buybacks over the long-term 

Gearing to remain at very low 
levels

• Minimal interest rate risk exposure. Potential 
scope to increase leverage as rates begin to 
moderate

Capital recycling
• The investment manager continues to look for 

asset sale opportunities that could increase 
shareholder value

• Continue to raise the profile of the company
• Continue to be transparent in reporting to 

investors 
• Focus on building the share register with additional 

institutional and retail shareholders

Increasing liquidity & 
marketability of GSEO shares
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Portfolio 
update

P R I V A T E  &  C O N F I D E N T I A L



P R I V A T E  &  C O N F I D E N T I A L

14

Portfolio at a Glance
36 assets, across 7 jurisdictions & 
6 technologies*

Note: *These pie charts and this map include the Company’s investment in the 248.4MW solar & onshore wind portfolio in
Spain, Portugal and Sweden announced on 25 July 2024

Portfolio by status Portfolio by geography

Portfolio by technologyUS terminal 
storage assets

Brazilian solar 
PV assets

Brazilian hydro 
facility

Solar PV and 
onshore wind in 

Spain

Solar PV in 
Portugal

UK flexible power 
with carbon capture 

and reuse asset

Onshore wind 
in Sweden

Australian solar 
PV and battery 
storage assets
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Operational Status

Operational / Construction 

Committed Capital

€53m

Leverage: 50% LTV

Target IRR1: c.10% reaching the mid-teens post value creation

Mid–market partner: 

Spanish Power SL

Primary SDG goals

Spanish, Portuguese and Swedish Solar & Onshore Wind assets
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Portfolio Briefing

Mid–market partner: 

Motus Energy LLC 

Primary SDG goals

Operational Status

Operational

Committed Capital

$104m 

Leverage: 7.5%

Target IRR1: 12%

US Terminal Storage assets

Operational Status

Construction

Committed Capital

£46m 

Leverage: 0%

Target IRR2 : c.7%

UK Flexible Power with CCR assets

Mid–market partner:

Landmark Power Holdings Limited

Primary SDG goals

Mid–market partner: 

Energea Global LLC 

Primary SDG goals

Operational Status

Operational / Construction

Committed Capital

£50m

Leverage: 0%

Target IRR2 : 10%

Brazil Solar PV assets

Operational Status

Operational / Construction

Committed Capital

£58.5m

Leverage: 0%

Target IRR2 : 9%

Australia Solar PV with Battery Storage assets

Mid–market partner: 

Birdwood Energy 

Primary SDG goals

Mid–market partner: 

Paraty Energia Ltda

Primary SDG goals

Operational Status

Operational

Committed Capital

£116m

Leverage: 0%

Target IRR2: 12%

Brazil Hydro facility

Note 1: Levered Target IRR, as at 30 June 2024. There can be no assurance that this target will be met. This target IRR should not be taken as an indication of GSEO’s or the investment’s expected or actual current or future return.
Note 2: : Unlevered Target IRR, as at 30 June 2024. There can be no assurance that this target will be met. This target IRR should not be taken as an indication of GSEO’s or the investment’s expected or actual current or future return.
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Spanish, Portuguese and Swedish solar & onshore wind assets
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7 solar PV assets & 2 onshore wind assets supporting the next phase of  European power demand
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Spanish, Portuguese and Swedish solar & onshore wind assets

Transaction Rationale

• Targeting markets widely acknowledged as being at the front-end of significant electricity 
demand in the coming years due to: 
✓ Increased electrification of the country
✓ Implementation of aggressive decarbonisation targets 
✓ Build out of new energy intensive sectors including data centres and AI technology’s 

significant demand for power

Construction Timeline

7 solar PV assets & 2 onshore wind assets supporting the next phase of  European power demand
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Note 1: Levered IRR. There can be no assurance that this target will be met. This target IRR should not be taken as an indication of GSEO’s or the investment’s expected or actual current or future return.
Note 2: The closing of the second leg is expected by the end of 2024.

Overview

Asset description

Countries Spain, Portugal and Sweden

Technologies Solar PV & onshore wind

Capacity 248.8 Megawatts (MW)

Expected Revenue type(s) Corporate PPA + Merchant 

Revenue currency EUR

Investment summary

Invested to date EUR 53m

Leverage c. 50% LTV, bringing the total leverage of GSEO to c.15%

Target IRR1 c.10%, reaching the mid-teens post the value creation initiatives
already identified

First Leg Second Leg2 Combined

Portfolio
59.8MW 

(5 assets)
188.6MW 
(4 assets)

248.4MW 
(9 assets)

Funding

• GSEO EUR53m - EUR53m

• European strategic fund - EUR45m EUR45m

• Debt c.50% LTV c.50% LTV c.50% LTV

Effective Ownership

• GSEO - - 43.5%

• European strategic fund - - 36.5%

• Operating partner - - 20.0%

Tehcnology Location Capacity Status
Expected Date 
of Operation

First Leg

1 x solar Spain 3.7 MW operational -

1x wind Sweden 6 MW operational -

1x solar Portugal 20 MW under construction Q4 2024

1x solar Spain 10.3 MW under construction Q4 2024

1x wind Spain 19.8 MW ready to build Q4 2025

Second Leg 4x solar Spain 188.6 MW ready to build Q4 2025

Sustainability
• Once fully operational, the combined portfolio is expected to generate 489,900 MWh clean 

energy per year, equivalent to powering over 100,000 Spanish homes annually and
saving c150,000 tonnes CO2 emissions per annum

Operating Partner
• Partnership with Spanish Power SL, a specialised developer and operator established in 1998, 

with a track record of constructing over 540MW of projects and has developed and sold around 
1.8GW of solar and onshore wind projects. 
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> 15% IRR

0.0%

5.0%

10.0%

15.0%

20.0%

Levered IRR Hybridisation (BESS Peak-shaving and Capacity

Payments)

BESS Ancillary Revenues (FCAS, Balancing, etc) Refinancing Target Returns

10% IRR

Spanish, Portuguese and Swedish solar & onshore wind assets
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7 solar PV assets & 2 onshore wind assets supporting the next phase of  European power demand

Iberia Energy Supply Mix Over Time Iberia Actual Power Prices vs. Model Base Case

Value Creation Bridge

Note: Actual Power Prices: 3-month average (June to August). Base Case: assumes captured prices.

Source: OMIE, Spot Today

Source: VH Analysis

2023
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Investment Updates
H1-2024 Updates

Australian Solar PV with Battery Storage assets UK Flexible Power with CCR asset

• The solar farm component of the three NSW sites completed 
commissioning during the period and are operational
o Construction of the co-located BESS is progressing in line with

expectations

• Acquisition of two additional ready to build projects in NSW comprised of 
4.95MW solar PV sites with co-located 2-hour BESS
o Construction of the two hybrid sites has begun with completion expected 

in the next 12 months

• Once completed, the total capacity of the Australian programme will be 
37MW/60MWh, across seven assets

• The four Rolls Royce 16V engines were fully commissioned, and have been 
generating power in the course of testing

• Full commissioning of the plant with CCR element is progressing and 
completion is still expected in H2-2024
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Brazilian Hydro Facility Brazilian Solar PV assets US Terminal Storage assets

• Remains a strong performer in the portfolio, 
exceeding expectations in H1-24

• Implemented operational optimisation 
improvements and completed several 
maintenance initiatives

• In June the asset marked its 50th anniversary 
since commercial operations and an event was 
held to commemorate the local community and the 
former & current employees supporting the asset’s 
continuous operation

• Replaced the contractor working on three of the 
construction assets due to their below-expected 
performance and to prevent further delays 

• Performance of the operational assets is 
improving towards the target levels from the 
original design

• Implementation of operational optimisation and 
preventative maintenance initiatives:
o T1 tank inspections and preventative services 

were implemented, without interrupting the 
terminal's normal operations

• The programme’s operating partner, Motus, 
obtained the ISO 45001 health & safety
management system certification and the ISO 
14001 environmental management certification 
on its operations, leading to safer and improved 
operational practices. 
o Motus was also awarded the ILTA (International 

Liquid Terminals Association) 2024 Safety
Award

Investment Updates
H1-2024 Updates
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Sustainability Impact Data 
H1-24 highlights

Notes: 
**References for equivalency calculations: UK energy use - www.ofgem.gov.ukUK mileage - www.dft.gov.uk
Hydro power generated includes the quantity injected into the grid for external consumption and does not include that consumed by the plant
BEIS emission factors are used for equivalency calculations (vehicles and households)
Local grid factors are used for avoidance calculations
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SOx avoided

10,862t

NOx Avoided

1,078t

PM Avoided

960t
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ESG Regulation & Framework 
Alignment

• The European Securities and Markets Authority ("ESMA") 
recently published final guidelines on the use of ESG 
related terms in fund names. 

• The Company is reviewing the guidelines' terminology 
proscriptions and restrictions in the context of its 
sustainability objective and underlying investments

ESMA Guidelines

P R I V A T E  &  C O N F I D E N T I A L

• GSEO is pursuing a label under the new FCA Sustainable 
Disclosure Regulation (“SDR”) and has explicitly updated its 
investment objective to highlight sustainability goals 
previously identified in the investment policy

• GSEO is evaluating label options and preparing necessary 
documentation to meet the December 2024 application 
deadline

SDR Regime
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Independent
Board of 
Directors
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Bernard Bulkin, PHD, OBE
Chair of the Board and Chair 
of the Nomination Committee

Over 35 years in the energy industry. 
Experienced Board Member and 
Chairman. Currently a director of ATN 
International Inc, a NASDAQ-listed 
company. Business and commercial 
roles including chief scientist of BP, 
former member of the UK Sustainable 
Development Commission and Chair 
of The Office of Renewable Energy of 
UK Government.

Margaret Stephens
Chair of the Audit Committee

Qualified Chartered Accountant and a 
28-year career with KPMG. 16 years as 
a partner focused on global 
infrastructure and international M&A. 
Currently, Trustee Director and Chair 
of Audit of the Nuclear Liabilities Fund, 
Non-Executive Director and Chair of 
the Remuneration Committee of AVI 
Japan Opportunity Trust plc. Formerly, 
a non-executive Board Member and 
Chair of the Audit and Risk Committee 
at the Department for Exiting the 
European Union.

Louise Kingham, CBE
Non-executive Director

30 years' experience in the energy 
sector. Currently BP's UK Head of 
Country and Senior Vice President for 
Europe. Prior to this, Louise was CEO 
of the Energy Institute. She was 
previously a non-executive board 
member of the Energy Saving Trust and 
Chair of its charitable Foundation. She 
is also an Ambassador for the 
POWERful Women and 25x25 gender 
diversity initiatives and chair of 
Business in the Community's Climate 
Action leadership team.

Richard Horlick
Senior Independent Director 
and Chair of the Management 
Engagement Committee

Over 40 years' experience in the 
investment management industry. 
Currently the Chair of CCLA Investment 
Management, Chair of BH Macro Ltd 
and Chair of Riverstone Energy Limited. 
Former roles at Newton Investment 
Management, Fidelity International, 
including CEO of Fidelity Management 
Trust Company and main board 
member, Global Head of Investments 
at Schroders plc.

Daniella Carneiro
Chair of the Remuneration 
Committee

Over 30 years of global experience in 
project development, governance, 
strategy, tax and M&A with major 
companies including KPMG and Shell. A 
non-executive director and Chair of the 
Energy & Decarbonisation Committee of 
the Brazilian Chamber of Commerce in 
Great Britain. She is also Chair of the UK 
Trade Wing of the global gender equality 
network G100 and a specialist advisor at 
the Department for Business and Trade.
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GSEO Investment Policy
Risk Diversification

The Fund will observe the following investment restrictions 
(calculated at the time of investment) when making investments:

• No more than 25% of its Gross Asset Value (GAV) (including cash) shall be 
invested in any single asset;

• No more than 40% of GAV shall be invested in a single technology;

• No more than 35% of GAV shall be invested in assets that are
in construction or “ready-to-build”;

• No more than 40% of GAV shall be invested in assets located
in any one country;

• No more than 30% of its GAV shall be invested in assets owned
or operated by a single developer;

• No more than 10% of its GAV shall be invested in assets located
outside of OECD, OECD Key Partner or Accession countries;

• No investments will be made in fossil fuel or mineral
extraction projects.

Gearing:

• Up to 60% of GAV on a long-term basis. Ability to borrow in aggregate up to 
30% of GAV on a short-term basis (i.e. less than
365 days) if considered appropriate

Hedging:

• The Fund does not intend to use hedging or derivatives for investment 
purposes but may from time to time use risk management instruments 
such as forward contracts and swaps to protect the Fund from any 
fluctuations in the relative value of currencies against Pound Sterling

The Fund aims to achieve diversification principally 
through investing in a range of portfolio assets 
across a number of distinct geographies and a mix 
of technologies that facilitate the achievement of 
the UN SDGs by way of sustainable energy 
infrastructure investments.

Source: The Fund’s prospectus.
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NAV Sensitivity Breakdown
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Source: 30 June 2023 Interim Report
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NAV Sensitivity Breakdown
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Source: 30 June 2023 Interim Report
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NAV Sensitivity Breakdown
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Source: 30 June 2023 Interim Report
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Disclaimers, 
risk factors & 
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Disclaimers

This presentation, its contents and any information provided or discussed in connection with it are strictly private and confidential
and may not be reproduced, referenced, distributed, transmitted or otherwise communicated to others, directly or indirectly, in
whole or in part, without the express consent of Victory Hill Capital Partners LLP or any of its affiliates (“Victory Hill”). This
presentation does not constitute an offer or invitation or solicitation of any security, product or service, including shares in the
Fund.

Unless otherwise noted, information included herein is presented as of the dates indicated and may differ from the terms and
provisions respecting an investment in the Fund which were more fully set forth in the Fund’s previous Prospectus and the
applicable constituent governing documentation of the Fund. This presentation is not complete and is provided for information
purposes only. The information contained herein may change at any time without notice. Victory Hill does not have any
responsibility to update the presentation to account for such changes. Victory Hill gives no guarantee or other assurances (express
or implied) and makes no representation or warranty, expressed or implied, with respect to the accuracy, reasonableness, or
completeness of any of the information contained herein, including, but not limited to, information obtained from third
parties. Victory Hill assumes no liability or responsibility and owes no duty of care for any consequences of any person acting in
reliance on the information contained in this presentation or for any decision based on it. Victory Hill does not undertake to provide
any recipient with access to any additional information or to update this presentation or to correct any inaccuracies in it which may
become apparent.

Victory Hill does not act for you and is not responsible for providing you with protections afforded its clients. The information
contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment
recommendations. Investors should make an independent investigation of the investment described herein, including consulting
their tax, legal, accounting or other advisors, about the matters discussed herein.

Information contained herein may include information respecting prior investment performance of one or more funds or
investments including gross and/or net internal rates of return (“IRRs”). Information respecting prior performance, while a useful
tool in evaluating a fund’s investment activities, is not necessarily indicative of actual results that may be achieved for unrealized
investments. The realization of such performance is dependent upon many factors, many of which are beyond the control of Victory
Hill. Further, there can be no assurance that the indicated valuations for unrealized investments accurately reflect the amounts for
which the subject investments could be sold. Unless otherwise noted, all IRR amounts described herein are calculated as of the
dates indicated. “Gross IRR” of the Fund represents the cumulative investment-related cash flows for all of the investors in the Fund
on the basis of the actual timing of investment inflows and outflows (for unrealized investment assuming disposition of the
respective “as of” dates referenced) aggregated on a gross basis quarterly, and the return is annualized and compounded before
management fees, carried interest and certain other fund expenses (including interest incurred by the fund itself) and measures the
returns on the Fund’s investments as a whole without regard to whether all of the returns would, if distributed, be payable to the
Fund’s investors. Investing in a Fund is speculative and involves a substantial degree of risk. Risks include, but are not limited to, the
fact that the Fund has or may have: a limited or no operating history; volatile performance; leverage use; limited liquidity; high fees

and expenses; and a dependence on Victory Hill, which will advise on the Fund’s investments. Prospective investors should carefully
consider all risks described in the applicable Prospectus in determining whether an investment in the Fund is suitable. There can be
no assurance that the investment objectives described herein will be achieved. Nothing herein is intended to imply that the Fund’s
investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse”. Economic, market and other
conditions could also cause the Fund to alter its investment objectives, guidelines and restrictions. Investment losses may occur.
“Case studies” have been provided for discussion purposes only and are no guarantee of future results or that such investment
opportunities will become available to the Fund.

Past performance is not indicative nor a guarantee of future returns. The value on investments may fall as well as rise and
investors may not get back the amount invested. Changes in rates of foreign exchange may cause the value of investments to go up
or down. No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved
in the past, or that significant losses will be avoided.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or
results or the actual performance of the Fund may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may be identified by
the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”,
“intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology. Yield data is shown
for illustrative purposes only and has limitations when used for comparison or for other purposes due to, among other matters,
volatility, credit or other factors (such as number and types of securities.

This presentation has not been submitted to or approved by the securities regulatory authority of
any state of jurisdiction. This presentation is intended for distribution in the United Kingdom only to persons who: (i) have
professional experience in matters relating to investments, (ii) are investment professionals, high net worth companies or high net
worth unincorporated associations, or other investors).

Victory Hill Capital Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 961570). Victory Hill is the
investment manager of the Fund.

This Presentation is only directed at “professional investors” and that retail investors may not rely on the information
contained within.
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Risk factors

An investment in the Fund entails substantial risks, including, but not limited to, those listed below. Prospective investors should 
carefully consider the following summary of risk factors and carefully read the Fund’s Prospectus and Key Information Document 
for additional information and risk factors in determining whether an investment in the Fund is suitable:

Potential loss of investment – No guarantee or representation is made that the Fund’s investment programme will be successful. 
An investment in the Fund is speculative and involves a high degree of risk. Investors must have the financial ability, 
sophistication/experience and willingness to bear the risks of an investment in the Fund. An investment in the Fund is not suitable 
for all investors. Investors could lose part or all of an investment and the Fund may incur losses in markets where major indices are 
rising and falling. Only qualified eligible investors may invest in the Fund. Results may be volatile. Accordingly, investors should 
understand that past performance is not indicative nor a guarantee of future results.

Use of leverage – The Fund may utilise leverage and may also invest in forward contracts, options, swaps and over-the-counter 
derivative instruments, among others. Like other leveraged investments, trading in these securities may result in losses in excess of 
the amount invested.

Valuations – The net asset value of the Fund may be determined by its manager or adviser, as applicable, based on information 
reported from underlying portfolio companies. Certain portfolio assets may be illiquid and without a readily ascertainable market 
value. Valuations of portfolio companies may be difficult to verify. 

Fees and expenses – The Fund is subject to substantial charges for management and other fees regardless of whether the Fund 
has a positive return. Please refer to the Fund’s Prospectus for a more complete description of risks and a comprehensive 
description of expenses to be charged to the Fund.

Lack of operating history – The Fund has little or no operating history.

Reliance on key persons – The Victory Hill Board and Investment Manager have total trading authority over the Fund and may be 
subject to various conflicts of interest. The death, disability or departure of certain individuals affiliated with Victory Hill may have a 
material effect on the Fund.

Concentration – The Fund may hold only a limited number of investments, which could mean a lack of diversification and 
higher risk.

Counterparty and bankruptcy risk – Although Victory Hill will attempt to limit its transactions to counterparties which are 
established, well-capitalized and creditworthy, the Fund may be subject to the risk of the inability of counterparties to perform with 
respect to transactions, whether due to insolvency, bankruptcy or other causes, which could subject the Fund to substantial losses.

Limited liquidity – Investments in the Fund may be illiquid and it may be difficult for shareholders to realise their investment as 
there may not be a liquid market in the Fund’s shares. Only variable levels of secondary market liquidity exist for the sale of the 
Funds’ shares, nor is a more liquid market likely or expected to develop.

Volatile markets – Market prices are difficult to predict and are influenced by many factors, including: changes in interest rates, 
weather conditions, government intervention and changes in national and international political and economic events.

Potential IRR Information – Potential IRR information is hypothetical in nature and is shown for illustrative, informational 
purposes only. This material is not intended to forecast or predict future events, but rather to demonstrate Victory Hill’s investment 
and decision-making process. It does not reflect the actual returns of any portfolio strategy or holding and does not guarantee 
future results. Unless otherwise indicated, the potential IRRs are the good faith views of Victory Hill as
of the date indicated based on a number of assumptions/factors, including but not limited to, current monetary policy, inflation
expectations and other fundamental and technical factors that determine interest rate levels in applicable markets and likelihood of 
default. Victory Hill makes no representation as to the reasonableness of the assumptions or that all assumptions have been stated 
or fully considered. Actual returns may vary significantly from those stated herein. Changes in the assumptions may have a material 
impact on the potential IRRs presented. All data is shown before fees, transaction costs and taxes. References herein to “target IRR” 
or comparable terminology are provided as indicators as to how Victory Hill intends to manage the strategy and are not intended to 
be viewed as indicators of likely performance returns to investors. Target IRR and other similar information is based upon estimates 
and assumptions that an investment will yield a return equal to, or greater than, the target. There can be no assurance that target 
returns will be met or that Victory Hill will be successful in finding investment opportunities for the strategy that meet these
anticipated return parameters. The estimate of potential return from a potential investment is not a guarantee as to the quality of 
the investment or a representation as to the adequacy of the methodology or assumptions used in estimating returns. The 
magnitude of market inefficiencies experienced over the course of the investment period of the strategy may partially dictate
overall returns.

Unless otherwise indicated, target IRR is presented on a gross basis and does not reflect the effect of management fees, expenses 
or taxes that would be imposed, all of which would reduce returns.
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Victory Hill Capital Partners LLP
4 Albemarle Street 
London W1S 4GA
United Kingdom

T: +44 (0)20 7129 1141
E: info@victory-hill.com
W: victory-hill.com

mailto:info@victory-hill.com
https://victory-hill.com/
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