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2021 Macro Considerations

U S A

 Election - new president - greener policies

 +3-4% GDP growth 2021 (SOURCE: Goldman Sachs)

 Manufacturing PMI +19.54% from one year ago and hits a +6 year high in December (SOURCE: YCharts / Reuters)

 Households saved approximately USD 1 trillion more in 2020 (SOURCE: Business Insider)

GLOBAL

 Brexit - trade deal completed

 +5-7% GDP growth 2021 (SOURCE: Goldman Sachs)

 Manufacturing PMI hits +3 year high in December (SOURCE: Goldman Sachs)

 Household excess savings grew by approximately GBP 100 billon in 2020 (SOURCE: Bank of England)

 Interest rates expected to remain lower for longer

 Hosts G7 Summit in 2021

 Hosts United Nations Climate Change Conference in 2021 (COP26)

 Pandemic - multiple vaccines approved

with many millions of people in USA / UK / EU already vaccinated and will accelerate in H1/2021

 Massive new fiscal and monetary stimulus programmes in USA / UK / EU

 Shipping container prices increased by 100% over past year / almost at all time highs (SOURCE: Baltic Dry Index)

U K



2021 Macro Considerations - Climate

GLOBAL

 UK operated for almost 68 days coal-free in 2020 for the first time since the Industrial Revolution                             

The first time in 138 years!

 UK population stands at approximately 67m in 2020. By 2050 it may reach more than 77m

 UK signed into law it will be carbon neutral by 2050

 Petrol and Diesel cars will be banned from sale from 2030

 UK already operates worlds largest offshore windfarm

 197 countries have signed the Paris Climate Change Accord since 2015

 Population growth expected to increase by 3 billion taking it to approximately 10 billion by 2050

 China will become the largest economy before 2030

 EU Sustainable Finance Disclosure Regulation (SFDR) 2021

 BlackRock changed its asset allocation models 01/2020 > ExxonMobil exits Dow Jones Index 08/2020

U K

PRESTIGE

GROUP

 Established in 2007

 Raised over USD 2 billion

 Team of over 100 professionals

 Funded approximately 50 renewable infrastructure projects that have powered over 1 million homes



2021 Macro Considerations

INVESTMENT 

ADVISERS

PROVIDERS

 Sustainable Finance Disclosure Regulation (SFDR)

 10 March 2021

CONSUMERS

INVESTORS

GOVERNMENTS

REGULATORS

POLICIES

PLANS

COOPERATION
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2021 Macro Considerations

Where Belief in the ‘Climate Emergency’ is Strongest

Share of the public who believe in the Climate Emergency in selected countries

n=1.2million respondents in 50 countries (Oct 01-Dec 04, 2020)

SOURCE: United Nations Development Programme / Oxford University

81%United Kingdom

81%Italy

79%Japan

77%France

77%Germany

76%South Africa

71%Spain

65%Russia

65%United States

59%India



2021 Macro Considerations

TRENDS

The alternative investment industry has undergone considerable growth in recent years, and this

trend is expected to continue, with industrywide assets under management (AUM) forecast

to grow to around USD 14 trillion by 2023.

The Alternative Investment Management Association (AIMA) is among the industry’s most

influential organisations, with around 2000 corporate members from more than 60 countries worldwide.

TRENDS

Negative yielding bonds in Developed Markets hit an all-time high in November 2020

SOURCE: Bloomberg
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���{kwmlpgqqjip�mlmwjrjli�

�ujpxslvpwnmlipqmnvpl{likmvnin{lmhpnlojqinlwptmlpq|mlp|knomijpj�sni��pmhijklminojptkjvni�pkjmh

jqimijpmlvpnlxkmqikstiskj�pmqpyjhhpmqpmv{|inlwpqikmijwnjqphn�jpqu{kipqjhhnlwpmlvphjojkmwj�p�stu

m||k{mtujqpynhhpjo{hojpxk{rp{|in{lmhpi{pnlvnq|jlqmzhjp{ojkpiujplj�ip��pi{p��p�jmkq�piujp~kr

qmnvpnlpniqpmllsmhp�{lw}�jkrp�m|nimhp�mk�jipgqqsr|in{lqpkj|{ki�

�

�nkrpqm�qpl{likmvnin{lmhpmqqjiq�pqikmijwnjqpynhhpzjpjqqjlinmh

�jt{rrjlvmin{lpt{rjqpmrnvp{lw{nlwpvjzmijp{ojkp�����pqikmij��
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*+,-./-01/23.4/56.0/78909527:.733-0.;:733-3.,7<-.=130.>-;56-.65/-.728.65/-.;,7::-2?-8.5<-/

096-@A.B-//C.D/79?@.7.?:5>7:.67/E-0.30/70-?930.70.FGH5/?72.I33-0.92.H-:>51/2-.J,5

;520/9>10-8.05.0,-./-K5/0@.3798.+1-387CL.I.*2-J.K5/045:95.45/.7.2-J.8-;78-A./-M19/-3.65/-

45;13.52.92;5/K5/7092?.7:0-/2709<-3@.,-.3798.92.7.J->927/L

N553-.652-07/C.K5:9;C.728.,1?-.30961:13.92=-;09523.05.;5K-.J90,.0,-.K728-69;.,7<-.O558-8

67/E-03.J90,.;73,.0,93.C-7/@.K13,92?.1K.-M190C.<7:1709523.728.:-7<92?.65/-.0,72.PQR.0/9::952.54

>5283.J90,.2-?709<-.C9-:83L.I3.7./-31:0@.356-.92<-305/3.7/-.M1-3095292?.0,-.<7:9890C.54

0/78909527:.:52?S0-/6.7KK/57;,-3.:9E-.7.>7:72;-8.K5/045:95.54.TUV.305;E3.728.WUV.>5283L

X-::3.Y7/?5.Z2<-306-20.Z2309010-./-;-20:C./-;566-28-8.7::5;709523.54.73.61;,.73.[\V.05

K/9<70-.;7K907:.728.Q[V.05.,-8?-.41283.05.,-:K.;5K-.J90,.0,-.:5JSC9-:8.-2<9/526-20L

Z2.903.5J2./-K5/0@.FGH5/?72.I33-0.3798.0,70.740-/.31??-3092?.:730.C-7/.0,70.92<-305/3.:55E

>-C528.0/78909527:.TU]WU.30/70-?9-3@.*0,93.C-7/@.0,-.96K-013.93.30/52?-/.309::LA
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A7CDBC:9JI78O535:BG7E5ABC4DBE;B5IB:AB87G5BD5=>P5QORO584BIS859JG5@>P5LBJG856985IE;:L7G

9LBT45UVP5M79CW4BWG947<59IIBCG;JN54B595XEBB:L7CN5;JG7YO5Z694[85;J5E;J75\;4654675C9EEM5;J5467

R]̂ 5_>>5ZB49E5̀74TCJ5aJG7Y59JG5D9C58TA7C;BC54B54675N9;J5;J595NEBL9E567GN75DTJG5N9TN7O

7̀9G5bBC7c5Z675=>?@>5̂BC4DBE;B5a85bTddE;JN5eC;4;I85f;4653JB467C5X;N5g79C

eC9;N589;G567GN75DTJG85I9J5Bh7C5G;F7C8;HI94;BJ59JG5LBB845C74TCJ8<5\6;E75;JDC984CTI4TC75I9J

G7E;F7C5;JIB:75;J5ABC4DBE;B8O

ijkljmjnopqrrlsr

RB5D9C<546759E47CJ94;F758A9I756985L77J54675GB:9;J5BD5:BC758BA6;84;I947G5;JF784BC858TI6598

6;N6WJ74W\BC465;JG;F;GT9E8O5e69EE7JN785C7:9;J5DBC58:9EE7C5;JF784BC85L7I9T875BD5E;tT;G;4M59JG

4C9J8A9C7JIM5;88T7859JG56;N65:;J;:T:5;JF784:7J45E7F7E8<5eC9;N589;GO

3E47CJ94;F785\BJ[45C7AE9I754C9G;4;BJ9E5;JF784:7J48<5LT45467M5uG7HJ;47EM5\;EE5AE9M595NC7947C
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9:;<=>?@9=;A>BC:>*1/D*EF:;@G?=HH*I/*J3K*L.7M*NO,NPQ5*RR*RSRS

TUUVWXYZ[Z\V]UXZ]VXUVV̂_[\XẀX]Z_UVXZaY ÙWXbcdde[XẀXfàg\hX_[ẀXf]_iZWVXaV[j_[\

jVZaUXk_WhX\]̀gfUXUglhXZUXm̀ ajYZ[XnZlhUXZ[jXoẐW]VVXh̀f_[\XẀXag]VX_[iVUẀ]U

ZkZpXq]̀YXq]̀WhpXfgea_lXYZ]̂VWUr

sgea_lapXW]ZjVjXjVeWXZ[jXVtg_WpXUVlg]_W_VUXhZiVXUg]\VjX_[Xf]_lVXWh_UXpVZ]XZqWV]

lV[W]ZaXeZ[̂UXZ[jX\̀iV][YV[WUXZl]̀UUXWhVXk̀ ]ajXg[aVZUhVjXW]_aa_̀[UX̀qXj̀aaZ]U

k̀ ]WhX̀qXUW_YgagUXẀXjgaaXWhVXVl̀[̀Y_lXeàkXq]̀YXWhVXfZ[jVY_lr

uZ[Z\V]UXZ]\gVXWhZWXf]_iZWVXl]Vj_WXvX_[lagj_[\Xqg[jUXUVWXgfXẀXaV[jXj_]VlWapXẀ

l̀YfZ[_VUXvX_UX̀[VXZ]VZXWhZWXhZUX[̀WXpVWXeVl̀YVXUZWg]ZWVjrXwWXhZUXZaÙXeV[Vq_WVj

q]̀YXf̀UWxq_[Z[l_ZaXl]_U_UX]V\gaZW_̀[UXWhZWXfgUhVjXeZ[̂UXẀXWZYfXj̀k[XaV[j_[\XẀ

]_Û_V]Xla_V[WUr

yhVX]gUhX_[ẀXWhVXUVlẀ]XhZUXeVV[XUk_qWrXTUUVWXYZ[Z\V]UXkV]VXf_Wlh_[\Xz{dXf]_iZWV

l]Vj_WXqg[jUXẀX_[iVUẀ]UX_[XolẀeV]|XgfXq]̀YX}c~XZWXWhVXpVZ]�UXUWZ]WXZ[jX�gUWXg[jV]

}ddX_[X�Z[gZ]pX{d��|XZll̀]j_[\XẀXjZWZXl̀Yf_aVjXepXs]Vtg_[XZ[jXWhVX�_[Z[l_Za

y_YVUr

T[jXYZ[Z\V]UXZ]VXWZ]\VW_[\XViV]XaZ]\V]XZY g̀[WUrXTiV]Z\VXqg[jXU_�VUXhZiVXUkVaaVj|

k_WhXWhVXl̀Ye_[VjXqg[j]Z_U_[\XWZ]\VWXU_WW_[\XZWXb{�{e[rXyhZWX_UXgfXq]̀YXb��{e[X_[
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)*+,+-./,/+012,34,+-2,5627.+,58592:,+-262,;.99,<2,=6.>0+2,?06@2+,0//2+/,+-0+,062

.A+262/+.A1,0A7,50A,729.>26,/+63A1,62+B6A/,436,.A>2/+36/:C,/0.7,D06@,E3;7.A1:,5-.24

.A>2/+?2A+,344.526,0+,F9B2F08,*//2+,D0A012?2A+G,H-2,4.6?,./,435B/27,3A,7./+62//27

72<+,3==36+BA.+.2/,.A,2?261.A1,?06@2+/,0A7,0?3A1,53?=0A.2/G

I397?0A,J05-/,./,933@.A1,+3,60./2,KLM<A,436,.+/,N2/+,J+622+,J+60+21.5,J39B+.3A/

OBA7,P:,0<3>2,+-2,KQ<A,+3,KLR<A,+0612+,.+,-07,4.6/+,/2+,3B+G,S0@+622:,+-2,.A>2/+?2A+

163B=,43BA727,<8,T3;067,D06@/:,./,60./.A1,0,KLQ<A,4BA7,+3,.A>2/+,.A,7./+62//27

536=360+2,5627.+G,*A7,3+-26,<.1,4BA7/:,.A59B7.A1,+-2,KU<A,=6.>0+2,5627.+,4BA7

6252A+98,/25B627,<8,+-2,.A>2/+?2A+,163B=,TVJ:,062,0+,;36@,+3,;6.+2,<.1,5-2WB2/,+3

?27.B?,0A7,90612X/.Y27,53?=0A.2/G

Z[\]̂_̀\̀abcd̂̀cb̂c̀ef\âgĥc̀fdb̂_h\bîjhĉkcfl̀gb̂mb\]f\a

nopqr
st̀ĝuhm]_̀\̂v̀etd̂fd̂mhhwf\âgĥc̀fdb̂jhĉfgd̂xbdĝvgcbbĝvgc̀gbafêvhm[gfh\d
Z[\]̂yẑ̀{hlb̂fgd̂hcfaf\̀m̂|}{\~|��{\̂g̀cabg

n�qr
gtb̂̀_h[\ĝcbeb\gmîdbe[cb]̂{î��v̂f\̂emhdf\âh[ĝh\b̂hĵgtb̂{faabdg~blbc
kcfl̀gb̂ecb]fĝj[\]d

no�qr
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ABBCDEFGHGICJBEGJCEGKJCGLMEBNDDNHIEOHEFOJCEDPGHEQRSTDHEOUEBOVWGKKCLELJMEXOYLCJZ

FOHCMEDPCMEPG[CEJGNBCLEDOENH[CBDENHEKC[CJGICLE\]MO]DBZEXJN[GDCELC\DZEJCGKECBDGDCZ

NHUJGBDJ]WD]JCEGHLEHGD]JGKEJCBO]JWCBZEDPCÊJC_NHELGDGEBPOYSÈPGDEUNI]JCENBELO]\KC

DPCEKC[CKEDPGDEPGLE\CCHEJGNBCLEa]BDEBNbEMCGJBEXJC[NO]BKMS

cGHMENH[CBDOJBEPG[CE\CCHEX]BPCLEO]DEOUEPG[CHENH[CBDFCHDBENHWK]LNHIÈJCGB]JNCBZ

GBEMNCKLBEPG[CEWOKKGXBCLEDOEJCWOJLEKOYBEDPNBEMCGJZEUOKKOYNHIEDPCEdCLCJGKEeCBCJ[CfB

FO[CENHEcGJWPEDOEW]DEghENHDCJCBDEJGDCBEDOEHCGJViCJOSEhOFCEPG[CEX]FXCLEDPCNJEWGBP

NHDOEPNIPCJEMNCKLNHIEja]HklE\OHLBENHBDCGLS

m]DEC[CHENHEDPGDEJNBkNCJEWOJHCJEOUEDPCEFGJkCDZEDPCEXODCHDNGKEJCD]JHBEPG[CELJOXXCLS

nNCKLBEOHEa]HkE\OHLBEoEYPNWPEFO[CENH[CJBCKMEDOEXJNWCBEoEPG[CEBKNLEUJOFEFOJCEDPGH

ppEXCJEWCHDEGDEDPCEHGLNJEOUEDPCEFGJkCDELN[CENHEcGJWPE\GWkEDOYGJLBEqEXCJEWCHDZ

GWWOJLNHIEDOErWCEsGDGEhCJ[NWCBZEC[CHEGBENH[CBDOJBEYCNIPE]XEDPCE[NG\NKNDMEOUEBOFC

KOYKMEJGDCLE\OJJOYCJBS

jtCf[CE\CCHENHEGEXJOKOHICLEiCJOEOJEKOYEJGDCECH[NJOHFCHDEYNDPEuvEXCJEWCHDEOUEUNbCLV

NHWOFCEGBBCDBEDOLGMEMNCKLNHIEKCBBEDPGHEREXCJEWCHDZlEBGNLEwOPHExNDOZEAXOKKOfBEWOVPCGL

OUEIKO\GKEWOJXOJGDCEWJCLNDSEjhOErEDPNHkENDfBEHGD]JGKEDPGDENHBDND]DNOHBZECBXCWNGKKMEDPOBC

FGHGINHIEKOHIVDCJFEKNG\NKNDNCBZEGJCEWOFFNDDNHIEFOJCEWGXNDGKEDOEXJN[GDCEWJCLNDEDO

BCCkEKOHICJVLGDCLECbWCBBEMNCKLSl
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CDEFFGHIJKLHMNIOJKEPQHRJSPHJFTPJULHQNFUHPVWEDLHNTHXNTTNYPUHDRTNWZRHXNKUHIJT[PDQ

DNHQRNTPHWOHDRPETH\EKJKMEJFHTPQPTSPQGHOTNSEUEKZHNKPHMRJFFPKZPHDNHDRPHKPYHYJSPHN\

OTESJDPHMTPUEDH\WKUQ]HYRPTPHDNHOWDHDRPETHKPYHINKPL̂

_JKKP[PHCIEDQGHMREP\HP̀PMWDESPHN\HabcHdPFFNKHeKSPQDIPKDHdJKJZPIPKDGHDNFUHJ

MNK\PTPKMPHFJQDHYPP[HDRJDHDRPTPHYPTPHFEIEDQHDNHfDRPHJINWKDHN\HMJOEDJFHDRJDHOTESJDP

PVWEDLHJKUHOTESJDPHUPXDHIJT[PDQHMJKHJXQNTXĝHdQHCIEDQHQJEUHDRJDHYNWFUHfFEIED

TPDWTKQHEKHDRPH\WDWTPĝ
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Z[\]̂[_̂̀\]abcdef̂gdah]fîj]kfb[k̂_lkmf̂da]̂g[[nbkĥi[̂j[lâ\[k]ôbki[̂jabpdi]

ca]mbîi[̂cdjbidgbf]̂[k̂mbfg[cdib[kf̂dca[ff̂iq]̂\dan]îfi]\\bkĥ_a[\îq]

c[a[kdpbalf̂jdkm]\bcr

s[iq̂iq]̂tuuvwk̂xdgb_[akbd̂Zidi]̂y]dcq]af̂z]iba]\]kîZofi]\{̂xdgfiaf|̂dkm̂iq]

tu}~wk̂�]�̂�[an̂Zidi]̂x[\\[k̂z]iba]\]kî�lkm̂qdp]̂bm]kib_b]m̂jabpdi]̂ca]mbîdf

dk̂[jj[ailkbiô_[âbkp]fi[af̂iqdîqdp]̂]k[lhq̂gb�lbmbiôi[̂g]km̂i[̂fialhhgbkh

c[\jdkb]fr

�]dk�qbg]�̂mdid̂_a[\�̂ŷZj]cbdgbfîjlwgbcdib[k̂�dkmdi]�ba]̂fq[�f̂iqdi

kl\]a[lf̂[iq]âjlwgbĉ_lkmf̂bk̂iq]̂�Ẑda]̂dgf[̂g[[nbkĥi[̂\dn]̂fb\bgda

bkp]fi\]kifr̂�[â]�d\jg]�̂iq]̂t�uwk̂x[kk]cibclîz]iba]\]kî�gdkf̂dkm̂yalfi

�lkmf̂djja[p]m̂d̂t}r~wk̂dgg[cdib[k̂i[̂jabpdi]̂ca]mbîgdfî\[kiqr

�biq̂�Ẑ]�lbiô\dan]if̂w[lkcbkĥwdcn̂_a[\îq]bâ\bm��dacq̂g[�f�̂iq]̂w]fîjgdc]

i[̂bkp]fîabhqîk[�̂bf̂bk̂ca]mbi�̂�qbcq̂a]\dbkf̂[p]af[gm�̂̀kdfidfbd̂ybidacqln�̂cqb]_

bkp]fi\]kî[__bc]â[_̂iq]̂�]�̂�[an̂Zidi]̂x[\\[k̂z]iba]\]kî�lkm�̂fdbmr

�zbhqîk[�̂iq]a]̂da]̂[jj[ailkbib]f̂]p]ao�q]a]��̂fq]̂dmm]mr̂�yq]a]̂da]̂p]aô_]�

f]ci[af̂[_̂iq]̂ca]mbî\dan]i�̂dfbm]̂_a[\\̂dow]̂bkp]fi\]kîhadm]�̂iqdîqdp]̂ialgo
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GHIJKLMNOPQRIKHISHTSOKMUUVIKWLSNSHLSXIKWIHLNQOLQNSXITNYXQOLHIUKRSIOYZZSNOKMU

ZYNL[M[S\]MORSXIHSOQNKLKSĤI_PSNSILPSIQWOSNLMKWLVIMNYQWXINS[QUMLKYWHIMWX

_PSLPSNIYNIWYLILSWMWLHI_KUUI]SITMVKW[INSWLIKHIONSMLKW[IMIUYLIỲIXKHUYOMLKYWIKWILPS

ZMNRSLaIbY_ScSN̂ILPSIdS_IeYNRÌQWXIKHITUMWWKW[IYWI_MKLKW[IYWILPSIHKXSUKWSHIQWLKU

KLIPMHIMI]SLLSNIKXSMIỲIPY_ILPKW[HI_KUUIHPMRSIYQL̂IHPSIMXXSX̂IWYLKW[ILPMLILPSÌQWX

TQLHIMITNSZKQZIYWI]SKW[IHSWKYNIKWILPSIOMTKLMUIHLNQOLQNSa

fgSIXYWhLI[MZ]USIYWIYQLOYZSHI_PSNSI_SIXYWhLIPMcSIMWVIOUMNKLV̂iIGHIJKLMNOPQR

HMKXa

j̀LSNIHQNcKcKW[ILPSIkllmINSOSHHKYWIMWXILPSIklln\loÌKWMWOKMUIONKHKĤIpPNKHIjKUZMŴ

OPKS̀IKWcSHLZSWLIỲ K̀OSNIỲIpMUHLNĤIHMKXIKLIPMXISZTUYVSXIHKZKUMNILMOLKOHI_PSW

ZMNRSLHIHLMNLSXILMWRKW[ILPKHILKZSa

JPSÌKNHLIHLSTÌYNILPSÌQWXI_MHILYIPYMNXIUKqQKXKLVaIfjHIMWIKWcSHLZSWL̂IOMHPIZK[PLI]S

LNMHPaIrQLIKWIMIONKHKĤIOMHPIKHIRKW[̂iIGNIjKUZMWIHMKXa
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One million UK homes now using green energy from biogas 

plants financed by Prestige Funds 

 One million homes in UK powered by Prestige-backed AD projects 

 Plants now collectively save more than 1.48 million metric tonnes of CO2 each year 

 Over 500,000 metric tonnes of waste diverted from landfill each year 

CAMBRIDGE, 23 March 2021: One million homes in the UK (as at 12/2020) are now being powered by 

green energy, as a result of anaerobic digestion (AD) projects funded by dedicated, specialist Finance 

Arranger - Privilege Finance, the lending partner of Prestige Funds. 

Based near Cambridge, UK, Privilege Finance manages the private debt and infrastructure lending 

portfolios of several Prestige Funds. Since 2012 it has invested over GBP 600m in both new builds and 

acquisition projects in renewable energy. Privilege already backs one of the largest portfolios of clean 

energy projects in the UK supporting, farm, food and agri related business in what is a very specialist 

financing market. It is recognised as an expert in the field of bringing biogas projects online and is an active 

member of the UK Anaerobic Digestion and Bioresources Association (ADBA). 

The projects generate a total of approximately 1.3 TerraWatts of energy per year, meaning each day they 

generate approximately 3.5 GW, which translates to approximately 1 million homes powered, based on 

average household energy usage. The projects are also reducing greenhouse gas emissions into the 

atmosphere, and so contributing to climate change reduction efforts. 

Chris Winward, Chief Commercial Officer at Privilege Finance, said:   

“When we look at this in terms of carbon emissions reduction, the plants are collectively saving the 

equivalent of 1.48 million metric tonnes of CO2 each year. This is achieved by diverting 503,345 metric 

tonnes of waste, the equivalent of over 70,000 lorry loads, away from landfill each year. By processing 

waste to generate biogas, we are avoiding this, while also replacing demand for non-renewable sources of 

energy, such as fossil fuels.” 
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The trend of the climate becoming hotter is yet to be stopped, which is why Prestige Funds and Privilege 

Finance remain committed to investing in green infrastructure projects. 

Enabling projects that will reduce climate change is at the centre of what Privilege Finance does. This year 

we are delighted to be actively financing projects which will have a positive impact by reducing carbon in 

the atmosphere.” 

Craig Reeves, Founder of Prestige group, said: 

“This marks profound progress on the part of our dedicated UK renewables infrastructure finance team - 

their technical expertise is starting to pay off with some excellent and measurable results, supporting the 

UK’s transition to a greener economy. Investors seeking fundamental, definable strategies that are making 

a positive contribution to the battle against climate change can see that at work here.” 

Prestige operates two dedicated impact investing credit funds in this space with its oldest vehicle operating 

for over 12 years. In April 2021, Prestige will launch a third dedicated fund in this space and is targeting an 

exceptionally important part of the UK economy at a critical time in its ongoing development. 

“Our portfolios often finance landowners who are taking food, farm and animal waste and turning it into bio-

gas and electricity, projects in turn supported by the UK government.” commented Reeves. 

Prestige Funds has now raised over USD 2 billion internationally (as at 12/2020) for its range of alternative 

finance credit funds. In 2020, the wider Prestige group of companies raised approximately USD 300m of 

non-fund debt from several large financial institutions who provide wholesale funding to established 

alternative lenders. Prestige and its dedicated, specialist Finance Arrangers are active in the SME market 

in the UK and the US and have built up a huge amount of in-house expertise in terms of sourcing, analysing, 

and managing financing for smaller companies. With over 5.7 million small companies in the UK, the SME 

sector accounts for approximately 99% of the jobs in the UK economy. All of these will almost certainly be 

affected by government policies and consumer demand associated with climate change. 

 

SOURCE: Prestige Asset Management / Privilege Finance / HM Government 
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The Macro Environment 

With rising costs across almost all industrial and commercial sectors, farming, food and agriculture often 
remain deeply inefficient while at the same time the UK wastes more food than any other country in Europe 
and has a rising population. There is an increasing demand to finance in productivity. 

Over the last century, the global population has quadrupled. In 1915, there were 1.8 billion people in the 
world. Today, according to the most recent estimate by the UN, there are 7.3 billion people - and we may 
reach 9.7 billion by 2050. This growth, along with rising incomes in developing countries (which encourage 
dietary changes such as eating more protein and meat) are driving up global food demand. 

The UK imports approximately 50% of its food requirement while global food demand is expected to 
increase anywhere between 59-98% by 2050 according to the United Nations. Additionally, the UK wastes 
more food than any other country in Europe according to research published by the Daily Telegraph 
newspaper, while research from Bloomberg suggests that food staple prices have doubled since 2000. 

This will almost certainly shape agricultural markets in ways we have not seen before. Farmers worldwide 
will need to increase crop production, either by increasing the amount of agricultural land to grow crops or 
by enhancing productivity on existing agricultural lands through fertilisers and irrigation and adopting new 
methods like precision farming. With approximately 66 million people in the UK (of which approximately 8m 
were born overseas), and 5.7 million SMEs this represents a significant opportunity for investors. 

SOURCE: UK Office of National Statistics (ONS) 

 

Foodstuff Staples (Index): Q2/2000 - Q2/2018 

      

 

SOURCE: Bloomberg 
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Environmental concerns 

The UK is a full signatory to the Paris Climate Change Accord and has signed into law that it will be carbon 
neutral by 2050. The UK also announced the ban on sale of new petrol and diesel cars from 2030 and will 
potentially source up to 20% of its gas supplies from domestic renewable sources within ten years and 
entirely stop burning coal to generate electricity within 15 years. Additionally, the use of landfill waste 
disposal is also expected to stop within 15 years. 

Rising electricity prices in the UK and higher taxes on landfill are causing these agricultural businesses to 
turn to green energy projects as a source of on-farm energy, utilising existing waste. However, farming and 
food production is also the second largest producer of C02 after energy production. 

Investment and spending on renewable energy and electricity generation and charging infrastructure will 
increase significantly over the next 10 years. Taxes on polluters in the old economy will rise especially in 
areas such as waste which will encourage businesses to invest strategically in the ‘greenification’ of 
individual industries. 

 

SOURCE: Prestige Asset Management 
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FOR FURTHER INFORMATION 

 
 
Stuart Fieldhouse 
Hawksmoor Partners, London 

T: +44 (0) 7793 882 230 
 

E: stuart@hawksmoorpartners.com 
 
 
Craig Reeves 
Prestige, London 

T: +44 (0) 203 178 4055 
 

E: craig.reeves@prestigefunds.com 
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ABOUT PRESTIGE 
 

Founded in 2007, Prestige consists of several companies under common ownership and control. The objective 
of this enterprise is to provide professional, innovative financial products and services to a diverse international 
client base and to deliver consistent, positive investment returns. 
 

Prestige is also committed to continuously improving all areas of its business while empowering and developing 
its diverse team of professionals - many of whom come from senior positions within banking, finance and 
investment management. 
 

The key strengths of Prestige are People, Processes and Systems 
 

Prestige was established just months before the largest ever global financial crisis which continues to significantly 
shape many aspects of our world today in economic, political and social terms. 
 

Since then, and against many odds, Prestige has successfully launched several businesses and innovative 
financial products and services that now includes a team of over 100 professionals in the UK and several 
international financial centres as well as raising over USD 2 billion. It is testament to the hard work of its various 
teams, the systems and processes used, and the products and services created that the Prestige business 
continues to grow and evolve. 
 

We work at the centre, not the edge, of every transaction we do. Diligent, tenacious and 

resourceful. 
 

Established in 2007, Prestige Asset Management Limited (PAML) is a UK-based administration and marketing 
company authorised and regulated by the Financial Conduct Authority (FCA) (No: 486239) and is a member of 
the Alternative Investment Management Association (AIMA) and the Chartered Institute for Securities and 
Investment (CISI). PAML is entirely privately owned by its senior management. The company specialises in 
providing investment administration and marketing support services to international fund managers, wealth 
managers, asset managers, financial advisors and financial intermediaries. 

Established in 2009, Prestige Fund Management Limited is a Cayman based Fund Management company 
registered with the Cayman Islands Monetary Authority (CIMA) and is entirely privately owned by its senior 
management. The company specialises in international alternative investments with a focus on absolute return, 
actively managed strategies and is responsible for the management and operation of several investment funds. 
Prestige Fund Management Limited is registered with the Cayman Islands Monetary Authority (CIMA). 

Established in 2011, Prestige Capital Management Limited is a Malta-based investment management company 
regulated by the Malta Financial Services Authority (MFSA) and is entirely privately owned by its senior 
management. The company specialises in international alternative investments with a focus on absolute return, 
actively managed strategies and is responsible for the management and operation of several European-domiciled 
investment funds. Prestige Capital Management Limited is authorised and regulated by the Malta Financial 
Services Authority (MFSA) and is a member of the Malta Funds Industry Association (MFIA). Prestige Capital 
Management Limited is a full scope AIFM and is authorised as such in accordance with the Alternative Investment 
Fund Managers Directive (AIFMD). 

https://www.prestigefunds.marketing/wp-content/uploads/About-Prestige-International-Introduction.pdf 
 

 



 

 
 

 
 
 

 
 

INTERNATIONAL MARKETING & ADMINISTRATION SERVICES 

Prestige Asset Management Limited 

Registered Office: 36 Spital Square, London, E1 6DY, United Kingdom 
 
T:  +44 (0) 203 178 4055 
 

E: info@prestigefunds.com (Marketing) 
 

E: admin@prestigeassetmanagement.co.uk (Operations) 
 

www.PrestigeClimate-Invest.com 

 

www.PrestigeAssetManagement.co.uk 
 

www.PrestigeFunds.com 
 
 
 

 
 
 

INVESTMENT MANAGEMENT & ADMINISTRATION SERVICES 

Prestige Fund Management Limited 

Registered Office: DMS Corporate Services Limited, P O Box 1344, Suite 5B201, 2nd Floor, One Nexus Way, Camana 
Bay, Grand Cayman KY1-1108, Cayman Islands 

E: info@prestigefunds.com (Marketing) 
 

E: info@prestigefundmanagement.ky (Operations) 
 

www.prestigefundmanagement.ky 
 
 

 
 
NOTE: This Press Release is issued by Prestige Asset Management Limited (PAML) which is authorised 
and regulated in the UK by the Financial Conduct Authority (FCA), and a member of both the Alternative 
Investment Management Association (AIMA) and the Chartered Institute for Securities and Investment 
(CISI). It is for information purposes only and does not constitute an offer to sell or a solicitation of an offer 
to buy shares in any Prestige Fund/s and is only intended for distribution to persons permitted to receive it 
by Section 238 of the Financial Services and Markets Act 2000 (FSMA). Prestige Funds are for experienced 
investors. In the UK such funds are Unregulated Collective Investment Scheme (UCIS) / Non-Mainstream 
Pooled Investments (NMPI) and are higher risk and not suitable for all types of investor (Retail). Past 
performance is not a reliable indicator of future performance. Unless advised otherwise, all sources of data 
are those of Prestige. © 2021 
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COMPANY 

OVERVIEW

INVESTMENT

PHILOSOPHY

▪ Founded in 2007, the Prestige group manages approximately USD 1 billion in assets

▪ Prestige consists of four related business groups:

▪ Fund Management - Prestige Fund Management / Prestige Capital Management
▪ Finance Arranger - Agriculture / Renewables: Privilege Finance
▪ Finance Arranger - SMEs: Nucleus Finance
▪ Finance Arranger - Commercial / Industrial: Capstone Capital Group 

▪ Offices in London (UK), Cambridge (UK), Norfolk (UK), Malta, Luxembourg, Cayman Islands 
and India

▪ Globally we have over 120 team members

▪ Prestige is committed to providing innovative investment solutions that are sustainable and 
have a positive social impact

▪ Our reputation has been built upon our expertise across the credit spectrum and particularly 
in private debt, real assets and alternative lending strategies

▪ We are squarely focused on producing consistent and positive risk-adjusted investment 
returns with limited volatility

▪ All Prestige Funds have low correlation to traditional asset classes - i.e. equities and bonds
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Developing Private Debt Market Bank Retreat From SME Lending
                 
                     

▪ Private debt is provided by non-bank entities to fund small and 
middle-market companies, with bilateral negotiation of terms

▪ Capital is often provided by private debt funds, operating as direct 
lenders to companies and as sources of credit 

▪ Continued regulatory reform of the banking sector remains 
favourable to the further growth of private debt, with the impact of:

▪ Restrictions on bank lending due to stricter capital requirements
(Basel III, Basel IV etc.)

▪ The US Federal Reserve Leverage Guidelines offering a further 
boost

▪ Banks often prefer to deal with larger borrowers because it is 
onerous for them to maintain internal compliance for a large 
numbers of SME borrowers

▪ It is no longer cost effective for collateral management to have 
many small business borrowers

▪ High cost lending is less attractive for banks

▪ Inefficient market: Each loan approval typically involves a personal 
site visit to the client

▪ So there is a high barrier to entry for participants in the space

These developments, combined with investors’ search for yield and the growth in private equity,
created a financing gap that private credit providers have been filling

                 
                     

Since 2007, Prestige has provided flexible financing solutions to corporations, landowners and SMEs in the UK



Why Private Debt and Alternative Lending Investments?

4. Uncorrelated

2. Diversification

3. Low Volatility

1. Consistent Returns

                        
                     

                 
                     

▪ Private debt and alternative lending 
strategies have historically produced 
compelling and consistent returns

▪ These strategies continue to perform 
despite the current challenging, global 
economic environment

▪ Private debt and alternative lending 
investments create constant cashflow 
payments and are typically characterised 
by low volatility

▪ Prestige Funds, via specialist companies, 
operates several regulated / listed credit 
funds which have diversified investment 
portfolios consisting of a significant number 
of loans with a high level of diversification 
by loan type, duration and risk

▪ The performance of private debt and 
alternative lending strategies have typically 
been uncorrelated to traditional capital 
markets providing a unique diversifying 
asset class for modern investment 
portfolios

t

5
NOTE: Past performance is no guide to future results
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PRIVILEGE
FINANCE

NUCLEUS 
FINANCE

NOTE: ‘PRIVILEGE FINANCE’ refers collectively to Privilege Holdings Limited, Privilege Asset Finance Limited and Privilege Project Finance Limited and is registered in the United Kingdom.
‘NUCLEUS FINANCE’ refers collectively to Nucleus Commercial Holdings Limited and Nucleus Commercial Finance Limited and is registered in the United Kingdom.
CAPSTONE CAPITAL GROUP is an affiliated Service Provider and is registered in the United States of America.

PRESTIGE
ASSET MANAGEMENT

UK based - Administration / Marketing
Established in 2007

Team of approx. 40 across Prestige entities

CAPSTONE
CAPITAL GROUP

Founded in 2007, Prestige consists of several companies under common ownership and control

PRESTIGE
CAPITAL MANAGEMENT

Malta based - Investment Manager
Established in 2011

PRESTIGE
FUND MANAGEMENT

Cayman Islands - Investment Manager
Established in 2009

Specialist Lending Companies  /  Finance Arrangers

SME
Agriculture / Renewables

UK

SME
Commercial / Industrial

UK

SME
Commercial / Industrial

USA

PRESTIGE
ASSET DISTRIBUTION
Cayman Islands - Asset Distribution

Established in 2007
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Prestige is an international asset manager providing access to the specialised investment expertise of 
outstanding alternative finance providers, backed by the scale and resources of a global franchise 

▪ Established in 2001

▪ Based in Cambridge, UK

▪ Team of approx. 40

▪ Focuses on providing specialist funding to 
rural-based small business enterprises

▪ Provides integrated financial solutions to 
farmers and associated agricultural sector 
companies looking to grow their businesses

▪ Has lent approximately GBP 1 billion to over 
6,000 customers representing approximately 
15,000 loan transactions

▪ Established in 2011

▪ Based in London, UK

▪ Team of approx. 50

▪ Operates two strands of financing:
1) Loans
2) Asset-based lending

▪ Focuses on providing small business funding / 
credit facilities like the major banks but with 
the flexibility of a peer-to-peer provider

▪ Has lent approximately GBP 1.4 billion to 
several thousand small business enterprises 
representing several thousand loan 
transactions

▪ Established in 1990

▪ Based in New York, USA

▪ Team of approx. 20

▪ Focuses on asset-based direct lending, 
investing in a diversified portfolio consisting 
of short and medium term commercial and 
industrial loans and working capital credit 
facilities principally in the USA

▪ A holding in various Prestige investment 
vehicles since 2011

▪ Has originated approximately USD 6 billion of 
loan transactions

CAPSTONE CAPITAL GROUPNUCLEUS FINANCEPRIVILEGE FINANCE
Finance Arranger - Agriculture / Renewables Finance Arranger - SMEs Finance Arranger - Commercial / Industrial

NOTE: Privilege Finance (formerly Eastern Counties Finance) was established in 2001. Privilege Holdings, Privilege Asset Finance and Privilege Project Finance were established in 2015.
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Integrity Diligence

Commitment Clients

                         
                     

                            
                     

                     
                     

Prestige’s success is the result of its core strengths and values:

▪ Entrepreneurial culture: original thinking, distinct research process, highly 
commercial

▪ Prestige is focused on producing consistent and positive risk-adjusted returns

▪ Prestige’s own success is the result of putting investors’ interests first

▪ Prestige is committed to providing innovative investment solutions

▪ Continuous research, development and market knowledge

▪ Delivery of quality products, services and results

▪ The Prestige environment values diversity, inclusiveness and integrity
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PRIME ALTERNATIVE FINANCE

Luxembourg
EU SICAV / AIFM / Euronext Listed

Inception: 12/2018
USD 120 million

PRESTIGE ALTERNATIVE FINANCE

Cayman Islands
Open-Ended Investment Company (OEIC)

Inception: 01/2009
USD 574 million

INVESTMENT FOCUS and ALTERNATIVE FIXED INCOME STRATEGIES
Total Assets Under Management and Administration - Approximately USD 1 billion

FUND OVERVIEW

▪ Asset-based lending and direct lending

▪ Asset and project finance

▪ Invests in a diversified portfolio of asset-based, finance lending 
and leasing agreements

▪ Focuses on secured agricultural, commercial and industrial 
agreements in the UK

▪ Low correlation to traditional equity, bond or commodity markets

PERFORMANCE OBJECTIVE

▪ Target capital appreciation: 6% - 7% p.a. (net)

▪ Target annualised volatility: 1%

FUND OVERVIEW

▪ Asset-based lending and direct lending

▪ Asset and project finance

▪ Invests in a diversified portfolio of secured asset and project-based 
finance in renewables and the agriculture sectors in the UK

▪ Many of the projects are UK Government-backed

▪ Low correlation to traditional equity, bond or commodity markets

▪ Consistent absolute returns in most market conditions

PERFORMANCE OBJECTIVE

▪ Target capital appreciation: 6% - 7% p.a. (net)

▪ Target annualised volatility: 1% 

NOTE:  As at Q1/2021.  All figures are approximate and subject to change without notice.
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FUND OVERVIEW

▪ Secured commercial and industrial lending to 
the SME sector in the UK

▪ Invoice and cashflow finance

▪ Diverse portfolio of secured commercial and 
industrial loans, and finance arrangements in 
the UK

▪ Aims to achieve consistent absolute returns in 
most market environments

▪ Very low correlation to traditional equity and 
fixed income markets

PERFORMANCE OBJECTIVE

▪ Target returns of 6% - 7% p.a. (net)

▪ Target annualised volatility: 1% p.a.

FUND OVERVIEW
▪ Asset-based lending and direct lending
▪ Trade finance & invoice finance
▪ Invests in a diversified portfolio of short and 

medium-term loans and working capital 
facilities

▪ Focuses on secured commercial and industrial 
agreements principally in the United States

▪ Consistent absolute returns in most market 
conditions

▪ Low correlation to traditional equity, bond or 
commodity markets

PERFORMANCE OBJECTIVE
▪ Target returns of 6% - 7% p.a. (net)
▪ Target annualised volatility: 1% p.a.

COMMERCIAL FINANCE OPPORTUNITIES

Luxembourg EU SICAV / AIFM
Euronext Listed / Open-Ended

Inception: 2011
USD 178 million

BUSINESS FINANCE OPPORTUNITIES

Cayman Islands
Open-Ended Investment Company (OEIC)

Inception:  2009 
USD 61 million

INVESTMENT FOCUS and ALTERNATIVE FIXED INCOME STRATEGIES
Total Assets Under Management and Administration - Approximately USD 1 billion

MULTI FINANCE OPPORTUNITIES

Luxembourg EU SICAV / AIFM
Multi Strategy

Inception: 2018
USD 48 million

FUND OVERVIEW
▪ Asset-based lending and direct lending
▪ Trade finance & invoice finance
▪ Diverse portfolio of a range of high yield credit, 

private debt and alternative finance - lending 
based strategies

▪ Strong portfolio, sector and geographic 
diversification

▪ Low systemic / market risk with a focus on 
preservation of capital

▪ Low correlation to traditional fixed income and 
equity-based strategies

PERFORMANCE OBJECTIVE
▪ Target capital appreciation: 6% - 7% p.a. (net)
▪ Target annualised volatility: 1%

NOTE:  As at Q1/2021.  All figures are approximate and subject to change without notice.
Business Finance Opportunities was formerly known as Capstone Cayman Current Liquidity Fund L.P. and its name was changed in 05/2020.
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More broadly, our global and diversified client 
base of approximately 300 investors includes:

▪ European institutional investors

▪ Middle Eastern Sovereign investors

▪ European family offices

▪ Global intermediaries including 
significant traction in Switzerland

NOTE: Specific client references are available upon request.

Prestige has been particularly 
successful in raising assets from:

▪ The investor base continues to grow and evolve both geographically as well as by type
▪ Prestige now manages significant assets for institutional investors such as pension funds and sovereign wealth 

funds
▪ Prestige offers clients dedicated fund portfolios or customised client accounts / bespoke portfolios

INSTITUTIONAL INVESTORS
▪ Banks
▪ Corporations
▪ Insurance companies
▪ Public entities and authorities
▪ Registered charities 

PROFESSIONAL ADVISORS
▪ Asset managers
▪ Private banks and wealth managers
▪ Family offices
▪ Discretionary professional advisors
▪ Discretionary investment trusts
▪ Hedge fund managers
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▪ Our directors and managers have a deep reservoir of credit and industry expertise across a range of market cycles
▪ Our senior investment personnel have an average of 20+ years of industry experience

Name Craig
Reeves

Deborah
Hardy

Robert
McGregor

Marina 
Lisova

Jonathan
Scott

Michel
Said

Title Founder / 

Investment 
Management 
Committee

Chief
Operating Officer   

(PAM)

Director 
(PCM)

Director /

Investment 
Management 
Committee

Chief
Financial Officer

(PCM)

Chief
Risk Officer 

(PFM)

Specialist
Project Manager

Head of 
Investment 
Operations

(PCM)

Since 2007 2007 2008 2017 2016 2020



Senior Team Members: Finance Arrangers
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▪ Our directors and managers have a deep reservoir of credit and industry expertise across a range of market cycles
▪ Our senior finance and lending personnel have an average of 20+ years of industry experience

Company
Privilege
Finance 

Privilege
Finance

Privilege
Finance

Privilege
Finance

Privilege
Finance

Nucleus
Finance

Nucleus
Finance

Nucleus
Finance

Nucleus
Commercial 

Holdings

Name
Chris

Winward
Andrew
Dillnutt

Andrew
Vernau

Tracy
Giles

Philip
Gerrard

Chirag
Shah

Mark
Goldman

Simon
Willmett

David
Head

Title Director Head
Of Credit

Director Operations 
Director

Director Founder
and CEO

Managing
Director

Finance 
Director

Director

Since 2019 2020 2016 2013 2015 2011 2012 2015 2015



Investment Philosophy: Key Investment Characteristics
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Industry Company Capital Structure Ownership

- Established and well defined

- Stable or growing

- Consistent versus discretionary 
demand

- High barriers to entry

- Peer group against which to 
benchmark

- Non-cyclical

- Leadership and defensible market 
share within industry sub-sector

- Diversified products, customers, 
suppliers and geography

- Experienced management team with 
aligned incentives

- Strong financial and IT infrastructure

- Appropriate alignment of risks and 
returns among constituencies

- Leverage set off scale, certainty of 
‘free cash flow’ and projected 
amortisation

- Identifiable ‘floor value’ - alternative 
avenues for value realisation / loss 
mitigation / second way out

- Covenants set to address proper 
stress points and enable early 
action in the event of financial 
deterioration

- Demonstrated expertise in 
industry

- Available discretionary capital 
and history of supporting 
investments

- Achievable value creation 
strategy with manageable 
execution risk

- Strong partnering behaviour

FOCUSED
EXPERIENCED
INDEPENDENT



Investment Process Overview: Private Lending
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FINANCE ARRANGER

Asset / Deal Sourcing

Private debt and direct lending 
Originators and Analysts are 

organised in teams focused on 
various specialist markets

Assets sourced from:
• Financial advisors
• Investment banks
• Companies directly
• Boutique brokers
• Commercial banks
• Public sector
• Equity sponsors 
• Legal advisors

FINANCE ARRANGER
FUND MANAGER

Analyst specifically
responsible for:

Due diligence

Financial analysis

Site visits

Structuring

Legal documents

Security negotiation

Covenant negotiation

Continual value is determined by:
Investment Management Committee / Head of Investment Operations / Portfolio Managers / Chief Financial Officer and Finance Arrangers

IMC / HIO and Portfolio Managers 
provides level of interest and 

investment size to allow Originators 
and Analysts to aggregate total 

Prestige appetite 

Credit
Write-up

(by Analyst)

Rating
Committee

(Senior 
Investment

Team)

Portfolio
Construction

(Portfolio 
Managers)

Ongoing updates for IMC and Portfolio 
Managers from Analysts throughout the 

credit process

FINANCE ARRANGER
FUND MANAGER

FUND
MANAGER



Investment Process: Disciplined, Repeatable, Scalable
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DUE DILIGENGE

Industry evaluation

DEAL SOURCING

STAGE 1:  INVESTMENT COMMITTEE PRE-APPROVAL

Company, management
and competitive analysis

Ownership and strategy 
assessment Capital structure analysis Financial analysis and 

cash-flow monitoring

STAGE 2:  INVESTMENT COMMITTEE APPROVAL

STAGE 3:  LOAN FUNDING / ASSET ALLOCATION
/ PORTFOLIO MANAGEMENT

ASSET CLASS UNIVERSE = PRIVATE DEBT

NOTE:  Some functions are undertaken by the Fund Manager and some by the Finance Arranger.



Investment Process: Origination and Deal Sourcing
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Diversified origination provides 
higher quality deal flow

Source Direct Intermediaries Banks and / or 
Accounting Firms

Private
Equity

Description

- Direct contact with 
companies and 
landowners through our 
experience and 
company reputation

- Participation in industry 
conferences, regional 
business conferences, 
etc.

- Intermediaries, including 
advisory, legal and 
accounting firms

- Global and regional 
banks leading 
‘syndicated’ transactions 
where we are a trusted 
partner

- Big 5 accounting firms 
passing along deal flow

- Private equity firms 
focused on acquisition 
or growth financing

Our Investment Team source transactions from various channels

NOTE:  Some functions are undertaken by the Fund Manager and some by the Finance Arranger.



Investment Process: Portfolio Management
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WEEKLY and MONTHLY QUARTERLY ANNUALLY

- Weekly Investment Team meetings

- Monthly Investment Committee 
meeting

- Review of monthly financials for 
trends

- Review of compliance issues

- Update on industry trends from 
Research Analysts

- Review of market value comparable 
trends

- Update of financial model with 
review / evaluation of projections,     
if required

- Update of risk rating

- Valuation analysis

- Management discussion

- Attend Board Meeting / Board 
member discussion

- Investment Committee approval of 
risk rating and valuation

- Full review and risk rating by 
Investment Committee

- Review of financial projections

- Update of investment memoranda

- Independent audit

PERFORMING INVESTMENT IMPAIRED INVESTMENT

- On-going consideration of general 
business forecast assumptions and 
risk scenarios

- Refinancing opportunities

- Additional / add-on financing

- De-risking strategies 

- Investment Team put a work-out plan 
in place

- Discussion with other investors in the 
same situation

- Engage financial, legal or operational 
advisors (as necessary)

- Execute plan

NOTE:  Some functions are undertaken by the Fund Manager and some by the Finance Arranger.



Focus on Socially Responsible Investments
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We recognise the importance of all 
those who have a stake in what we 
do, whether they are our customers, 
our suppliers, staff, third partiers, 
shareholders, local or national 
government, or the community

A significant amount of what we do 
has a direct impact on the local 
communities that we support by 
creating jobs, diversifying income 
streams and helping groups to work 
together for a common good

Our focus on clean and renewable 
energy, much of it from waste and 
residue, means that while we are 
doing our bit for the world we live in, 
we are also trying to make things 
even better for future generations

A fundamental part of our business is 
our insistence on strong and 
responsible governance and risk 
management with complete 
transparency and accountability

▪ In recent years, there has been a global emphasis on the output of less waste and an overall movement towards sustainability

▪ The UK has committed to the Paris Agreement on clean energy objectives, putting considerable economic weight behind these goals

▪ Private debt is making a direct impact on the ways farms and their surrounding communities generate and consume energy

▪ The Prestige group welcomes these developments and places significant emphasis on the sustainability of our investments and the 
impact they have on stakeholders, the community, and the environment… both now and in the future

▪ Our dedicated, specialist Finance Arrangers (Privilege and Nucleus) provide vital funding to agri-businesses, renewables and SMEs 
across various industries providing an alternative source of power for a cleaner way forward

▪ As a result, Prestige is well positioned to meet industry and investor expectations on socially responsible and sustainable investments

COMMUNITYSTAKEHOLDERS ENVIRONMENT GOVERNANCE



Focus on Sustainable Investment Offerings
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Anaerobic 
Digestion and 
Bioresources 
Association

SME FINANCINGSME LENDING

SUSTAINABILITY ENVIRONMENT

▪ Our portfolios lend to landowners who are taking waste and turning it into bio-gas and electricity - projects supported by the 
UK Government

▪ Privilege Finance works with a number of landowners and operators operating Anaerobic Digesters (“AD”) and Biomass 
boilers across the UK providing alternative energy solutions

▪ The company has lent over GBP 1 billion to over 6,000 clients representing approximately 15,000 loan transactions

▪ More information on these activities can be found at:  www.Privilege.Finance

www.PrestigeClimateInvest.com

▪ We believe strongly in the power of markets to create shared prosperity and social stability where business owners can 
prosper and say ‘yes’ to opportunities to grow their businesses

▪ By offering financing and lending solutions which more small businesses can access in their communities, we support the 
development of financial independence, jobs and wealth creation in the long-term

▪ More information on these activities can be found at:  www.NucleusCommercialFinance.com

NOTE:  Prestige Funds, via its specialist Finance Arrangers, focuses on sustainable investment offerings.

http://www.privilege.finance/
http://www.prestigeclimateinvest.com/
http://www.nucleuscommercialfinance.com/


Finance Example: Summary of Anaerobic Digestion (“AD”) Process

AGRICULTURAL
FEEDSTOCK

APPROXIMATELY 
2,600 TONNES DRY 

MATTER

1

FEEDER

DIGESTER

2

BIOGAS
CHP

ENGINE

HEATING
MANIFOLD

4

7

5

DIGESTATE
7,000 CUBIC 

METERS

HEAT
3,733 MWh

ELECTRICITY
1,790 MWh

AGRICULTURAL FEEDSTOCK

1. AGRICULTURAL FEEDSTOCK
is fed into the DIGESTER

ANAEROBIC DIGESTION (“AD”)

3

PROCESS OUTPUTS / RESULTSELECTRICAL + HEAT
PRODUCTION EQUIPMENT

BOILER

DIGESTATE
STORAGE

TANK

6

2. Inside the DIGESTER, the 
FEEDSTOCK undergoes a 
fermentation process of 
approximately 80 days

3. Output from the DIGESTER process 
includes DIGESTATE, HEAT and 
BIOGAS

4. The BIOGAS produced is 
transferred through the BOILER 
ultimately producing electricity 

5. The DIGESTATE is sold to nearby 
farmers and used as a fertiliser and is 
spread on farm land by local farmers 
as a replacement for fossil derived 
fertiliser 

6. The exported HEAT is sold to various 
companies

7. Revenues are primarily received from 
Government tariffs as well as from 
selling ELECTRICITY to the National 
Grid and sold on the wholesale market

INPUTS

HEAT

21SOURCE:  Prestige, for illustrative purposes only.



Summary: Competitive Advantages of Prestige
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PRESTIGE
EDGE

Years of Experience 
Consistent and substantial 
long-term track record

Protection of Capital 
Demonstrated ability to 
protect capital in difficult 
market environments -
avoiding permanent loss of 
capital

The Right Investor Base 
Stable and patient investor 
capital enabling our portfolios 
to be managed with a longer 
investment horizon  

Tactical Allocation Skills 
Proprietary process to lower 
risk and make appropriate 
market decisions to enhance 
the risk/reward profile of the 
portfolio

                         
                     

                         
                     

                         
                     

13+ 

Security Selection 
Distinct and repeatable 
security selection process 
focused on identifying   
credit securities of quality 
businesses

NOTE:  Past performance is no guide to future results.



Fund Details and Terms
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FUND NAME PRESTIGE
ALTERNATIVE
FINANCE

PRIME
ALTERNATIVE
FINANCE

MULTI
FINANCE
OPPORTUNITIES

COMMERCIAL
FINANCE
OPPORTUNITIES

BUSINESS
FINANCE
OPPORTUNITIES

Domicile Cayman Islands Luxembourg (EU) Luxembourg EU SICAV -
Full AIFM status

Luxembourg EU SICAV -
Full AIFM status

Cayman Islands

Target Return
(per annum)

6%-7% across market cycles 6%-7% across market cycles 6%-7% across market cycles 6%-7% across market cycles 6%-7% across market cycles

Target Volatility 1% per annum 1% per annum 1% per annum 1% per annum 1% per annum

Management Fee 1.25% p.a. 1.5% p.a. 1.5% p.a. 1.5% p.a. 1.5% p.a.

Performance Fee None None None None None

Subscriptions Monthly Monthly Monthly Monthly Monthly

Redemptions I-Shares: Monthly
(with 60 days notice)
ID-Shares: Quarterly
(with 90 days notice)

I-Shares: Monthly
(with 60 days notice)
ID-Shares: Quarterly
(with 90 days notice)

I-Class: Monthly
(with 60 days notice)

I-Class: Monthly
(with 60 days notice)
ID-Class: Quarterly
(with 90 days notice)

I-Shares: Monthly
(with 90 days notice)
ID-Class: Quarterly
(with 90 days notice)

Lock-up Period None None None None None

Firm / Fund AUM USD 1 billion / 
USD 574 million

USD 1 billion / 
USD 100 million

USD 1 billion / 
USD 48 million

USD 1 billion / 
USD 178 million

USD 1 billion / 
USD 61 million

Leverage None None Low None None

Inception Date 01/2009 12/2018 12/2018 11/2011 01/2009

Available
Currencies USD / EUR / GBP / CHF / SEK USD / EUR / GBP

Minimum
Investment

USD 1 million
(or currency equivalent)

USD 1 million
(or currency equivalent)

USD 1 million
(or currency equivalent)

USD 1 million 
(or currency equivalent)

USD 1 million
(or currency equivalent)

NOTE:        As at Q1/2021
SOURCE:  Prestige Fund Management Limited / Prestige Capital Management Limited



Fund Details and Terms (continued)
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FUND NAME PRESTIGE
ALTERNATIVE
FINANCE

PRIME
ALTERNATIVE
FINANCE

MULTI
FINANCE 
OPPORTUNITIES

COMMERCIAL
FINANCE 
OPPORTUNITIES

BUSINESS
FINANCE 
OPPORTUNITIES

Investment Manager Prestige Fund
Management Limited

Prestige Capital 
Management Limited

Prestige Capital
Management Limited

Prestige Capital
Management Limited

Prestige Fund
Management Limited

Administrator MUFG Fund Services
(Ireland) Limited

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A.

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A.

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A

MUFG Alternative Fund
Services (Cayman) Limited

Auditor Deloitte (Cayman) KPMG (Luxembourg) KPMG (Luxembourg) KPMG (Luxembourg) Marcum (Cayman / USA)

Custodian / Depositary Bank The Bank of N.T.
Butterfield and Son Limited

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A.

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A.

Mitsubishi UFJ Investor 
Services and Banking  
(Luxembourg) S.A.

MUFG Fund Services
(Ireland) Limited

Board
Members

▪ All Prestige Funds typically operate with at least 3 experienced international Board Directors with at least 1 being Independent

▪ All Board Directors are independently approved persons at regulated companies in the UK or other jurisdictions

NOTE:        As at Q1/2021
SOURCE:  Prestige Fund Management Limited / Prestige Capital Management Limited



Prestige: Regulated Entities
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Prestige Asset Management Limited:
▪ Authorised and Regulated by the Financial Conduct Authority (FCA) (No: 486239)
▪ Member of the Alternative Investment Management Association (AIMA)
▪ Member of the Chartered Institute for Securities And Investment (CISI)

Prestige Capital Management Limited:
▪ Authorised and Regulated by the Malta Financial Services Authority (MFSA)
▪ Operates within the full scope of the Alternative Investment Fund Managers 

Directive (AIFMD)

NOTE: INFORMATION CONTAINED WITHIN THIS DOCUMENT IS INTENDED FOR INVESTMENT PROFESSIONALS
FOR INFORMATION PURPOSES ONLY
NOT AVAILABLE TO RETAIL INVESTORS OR USA INVESTORS

Prestige Fund Management Limited:
▪ Registered with the Cayman Islands Monetary Authority (CIMA)

Selected Funds are registered with the:
▪ Commission de Surveillance du Secteur Financier (CSSF)
▪ Cayman Islands Monetary Authority (CIMA)
▪ Monetary Authority of Singapore (MAS)
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Contact Us

Authorised and Regulated by the Financial Conduct Authority (FCA)
Member of the Alternative Investment Management Association (AIMA)
Member of the Chartered Institute for Securities and Investment (CISI)

Company Registration Number: 6277530
VAT Registration Number: 928786268
FCA Registration Number: 486239

Prestige Asset Management Limited

36 Spital Square, London E1 6DY, United Kingdom

T:  +44 (0) 203 178 4055
F:  +44 (0) 203 004 9690

Email (Marketing):  info@prestigefunds.com 
Email (Admin):       admin@prestigeassetmanagement.co.uk

www.prestigefunds.com
www.prestigeassetmanagement.co.uk



Appendix 1: Prestige Market Update - Q4/2020

Continuation of Active Private Debt
and Alternative Lending Markets

▪ The COVID-19 global pandemic continues to 
dominate headlines and affect personal and work 
lives for many people

▪ The pandemic is also having a significant effect on 
financial markets and Q2/2020 witnessed significant 
market volatility, particularly in equities

▪ In addition, a significant number of firms are no longer 
paying dividends to their shareholders

▪ Prestige remains focused on long-term performance, 
but it has been comforting and encouraging that our 
products have shown resilience in the current 
climate and continue to produce positive returns

▪ Going forward, we are likely to see increased debt 
and lending opportunities for Prestige as we help 
business bridge the period that the economy is not 
operating at full capacity

SOURCE: McKinsey Global Private Markets Review, 2019

▪ Private credit and alternative lending strategies are 
set to capitalise on current dislocations across 
financial markets with significant increases in the 
number of companies and individuals needing to 
borrow money

▪ Assets invested in private debt - largely made up of 
non-bank loans to unlisted companies - reached a 
record USD 812 billion in 2019, boosted by 
investors hunting for higher yield

▪ In recent years, there has been a surge in direct-
lending strategies, where investment funds take on 
the role of so-called shadow banks, stepping in as 
traditional lenders have retreated because of tighter 
capital rules etc.

▪ Private debt fundraising has exceeded USD 100 
billion for each of the past 4 years

▪ Private markets AUM now totals USD 5.8 trillion

27

Private Debt and Alternative Lending  -
Industry Statistics

NOTE:  Past performance is no guide to future results.



Appendix 2: Prestige - Senior Team biographies
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Craig Reeves (United Kingdom) Founder / Investment Management Committee 
Craig has been associated with Prestige since 2007 and is the Founder of Prestige Capital Management Limited, Prestige Fund Management Limited, Prestige
Asset Distribution Limited and Prestige International Marketing Services Limited, Prime Holdings Limited and is a Board Director of all Prestige Funds. He is also
a Director of Nucleus Holdings Limited and is a Co-Founder and Non-Executive Director of OpenFunds Investment Services AG. Craig was formerly the Managing
Director and Co-Founder of Platinum Capital Management Limited, an international asset management group. Formerly, he was Head of Portfolio Management
and Asset Allocation at Titan Capital Management Limited, an international asset management group. Prior experience includes serving as a Proprietary Trader at
Gaiacorp Trading Limited (an international asset management group) and Proprietary Trader at London Currency Exchange Limited (a private client / proprietary
trading house). Craig has over 25 years’ experience in financial services as a professional investment manager, trader and investor in alternative investments,
hedge funds, capital markets, and real estate and has written several articles for various financial publications including the AIMA Journal. He has served as a
Board Director on over 20 international funds. Craig graduated with a BA (Hons) in Business Administration from Huddersfield University and has a Higher
National Diploma in Business and Finance from the University of Greenwich (London). He also attended the New York Institute of Finance (NYIF) where he
studied financial markets and derivative trading and is also a member of the Chartered Institute for Securities and Investment (CISI). Craig is authorised by the
Malta Financial Services Authority (MFSA), approved in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA), approved in Luxembourg by
the Commission de Surveillance du Secteur Financier (CSSF), is a certified individual for UK Financial Conduct Authority (FCA) purposes and is registered with
the Cayman Islands Monetary Authority (CIMA).

Deborah Hardy Chief Operating Officer (PAM) / Director (PCM)
Deborah has been associated with Prestige since 2007. She is an Executive Director and Chief Operating Officer of Prestige Asset Management Limited and
Board Director of Prestige Capital Management Limited. She has over 25 years’ experience in business administration, process management and development,
delivering a wide range of both client and supplier focused solutions. She was formerly Director of Client Services at an international asset management group
with approximately USD 1 billion under management. She has also held several operational and management roles within supply chain and contract management
at Gardline Marine Sciences (the world’s largest independently owned marine survey company), Aviva plc, the largest UK insurance company and the Rotch
Property Group. Deborah is approved in the UK by the Financial Conduct Authority (FCA) to perform a Senior Management Function and approved in Malta by
the Malta Financial Services Authority (MFSA).
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Appendix 2: Prestige - Senior Team biographies

Robert McGregor (United Kingdom) Director 
Robert has been associated with Prestige since 2008 and is a Director of Prestige Asset Management Limited. His early background was in financial services as
a financial markets trader in London running large proprietary trading books at Bankers Trust (an investment bank), Chemical Bank (an investment bank), and
Royal Trust Bank (an investment bank). In 1994, he became a founding member and Director of London-based City Fund Management Limited (an investment
manager), where his primary responsibilities covered operations and risk management. In 2005, he relocated to the Grand Cayman and set up City Fund
Management (Cayman) Limited (a risk management consultancy) that supported investment management companies in London and the Cayman Islands. Robert
is approved in the UK by the Financial Conduct Authority to perform a Senior Management Function.

Iain Fulton (United Kingdom) Director / Investment Management Committee
Iain has been associated with Prestige since 2014 and is a Board Director of Prestige Fund Management Limited and Prestige Fund Management General
Partners. He is a Fund Director of the Cayman Islands-domiciled Prestige Funds and sits on the Investment Management Committee for those Funds. He
previously worked for Investcorp Bank in Bahrain, before moving to Merrill Lynch and then to Wellington Management International, both in London. He then
moved to London based Otkritie Securities Limited, a Russian-owned firm of stockbrokers, before joining London based Sberbank CIB (UK), Russia’s largest bank
which was formerly known as Troika Dialog. His background includes asset management; sales and trading; operations, finance and management within asset
management and fund structures; and extensive corporate governance, risk planning and management of capital adequacy. He has a BA in Business from the
University of Strathclyde and is a UK qualified accountant (FCCA). Iain is registered with the Cayman Islands Monetary Authority (CIMA).

Jonathan Scott (United States of America) Chief Risk Officer (PFM) and Specialist Project Manager
Jonathan has been associated with Prestige since 2016. He is the Chief Risk Officer for Prestige Fund Management and Specialist Project Manager for the firm.
He is also a director of the Luxembourg-based Prestige Funds. He has a career in financial services spanning over 20 years, split between the United Kingdom
and the United States of America with international banking groups including Credit Suisse Asset Management (CSAM), Barclays Capital, BNP Paribas and JP
Morgan Chase. He was previously a Vice President at CSAM where he worked for over ten years. He previously worked as an Analyst at Barclays, an Analyst at
BNP Paribas, and he began his career at JP Morgan Chase. Jonathan studied at Texas A&M University, a senior military college, where he was awarded a
Bachelor of Business Administration in Finance with a Certificate in International Business and he spent four years with the US Air Force Reserve Officer Training
Corps. Jonathan is approved in Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF).
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Michel Said (Malta) Head of Investment Operations (PCM)
Michel has been associated with Prestige since 2020 and has more than 20 years of experience specialising in capital markets, funds, advisory and M&A with
transaction experience spanning across Europe, North America, London, Italy and the GCC. He was a former Investment Banking and Operations Director in a
leading GCC banking group, responsible for the Group's proprietary investments. He also served as a member of the Bank's Executive Management team focused
on strengthening the control, operational and financial reporting environment and served as an Advisor to the Board of Directors for a number of investee companies
in the Middle East. He began his career as a Fund Manager for a number of equity and fixed income funds responsible for controlling the fund model, maintaining
performance statistics, trading desks, managing and executing SICAV Board resolutions as well as a speaker during the SICAV AGM on Funds’ individual
performance and macro and micro overview of capital markets. He joined PricewaterhouseCoopers in their Milan and Malta offices serving as Senior Manager
where he led, managed and coordinated cross border buy-side and sell-side transaction advisory engagements, providing financial due diligence, vendor due
diligence, vendor assistance and post deal assistance to both private equity and corporate clients across multiple industries. He has lectured and consulted on
capital markets. He holds an MSc in International Securities and Investment Banking from the University of Reading, an International Certificate in Wealth &
Investment Management at the Chartered Institute for Securities & Investment, London and is a visiting lecturer in Forex, Islamic Finance, Corporate Finance at the
University of Malta. He is an Accredited Representative of the Malta Stock Exchange.

David Galea Souchet (Malta) Board Director (International)

David has been associated with Prestige since 2011 and is a Director of Prestige Capital Management Limited. He currently acts as Non-Executive Director, Money
Laundering Reporting Officer and Compliance Officer on a variety of international Funds and Fund managers including UCITS Management Companies. Prior to
establishing his company Cordium, he was group financial controller of a diversified group of companies and between 2004 and 2008, he was Chief Officer for
Corporate Services at Malta Enterprise Corporation, the agency responsible for foreign direct investment and support to industry in Malta. He started his career in
1992 at PricewaterhouseCoopers (PwC) where he spent 12 years in business assurance where, as a manager, he was responsible for a significant portfolio of
clients in various industries. At PwC he was also involved in several special assignments including high profile financial investigations. He has been a member of the
Association of Chartered Certified Accountants since 1998 and has attended significant training in corporate governance, regulatory compliance and financial
services. David is approved in Malta by the Malta Financial Services Authority (MFSA).
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Chris Winward (United Kingdom) Director / Chief Commercial Officer
Chris has been associated with Privilege Finance since 2019 and is the Chief Commercial Officer of the company. He heads up the client, business development,
and information technology areas of the firm. Privilege refers collectively to Privilege Holdings Limited, Privilege Asset Finance Limited and Privilege Project
Finance Limited. He is an expert in providing tailored project finance for the renewable energy sector. He previously held senior technical roles with WMWare,
Symantec UK Limited, EMC Computer Systems, and Aviva (formerly known as Norwich Union). He sits on the Advisory Board of the UK’s Anaerobic Digestion
and Bioresources Association (ADBA). Chris is approved in the UK by the Financial Conduct Authority (FCA) to perform a Senior Management Function for
Privilege Project Finance.

Andrew Dillnutt (United Kingdom) Head of Credit
Andrew has been associated with Privilege since 2020 and is the Head of Credit for both Privilege Project Finance Limited and Privilege Asset Finance Limited.
He previously worked for Santander UK Corporate and Commercial, and Barclays Bank plc where his particular focus was on the agricultural sector. He has
worked directly with clients and relationship directors delivering credit-approved senior debt solutions within the corporate banking market. He was awarded a BA
(Hons) in Economics by the University of Leeds.

Andrew Vernau (United Kingdom) Director / Chief Financial Officer
Andrew has been associated with Privilege Finance since 2016 and heads up the finance function at Privilege which refers collectively to Privilege Holdings
Limited, Privilege Asset Finance Limited and Privilege Project Finance Limited. Andrew is an experienced Finance Director with a demonstrated history of working
in the banking industry. He is skilled in financial services, financial risk, risk management, management, treasury, and director roles. He previously spent 12 years
working for the Cambridge Building Society, latterly as Financial Controller and then as Finance Manager, Change. He is a member of the Association of
Chartered Management Accountants (CIMA) and a member of the Association of Accounting Technicians (AAT). Andrew is approved in the UK by the Financial
Conduct Authority (FCA) to perform a Senior Management Function for Privilege Project Finance.
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Tracy Giles Director / Operations 
Tracy has been associated with Privilege Finance since 2013 and is the Operations Director for both Privilege Project Finance Limited and Privilege Asset Finance
Limited, overseeing the project management, human resources, and marketing and administration functions of the finance arranger. She began her career with
Privilege six years ago in a Sales Co-ordination role and rose to Operations Manager within four years. Tracy has a wealth of knowledge, with over 20 years of
management experience and has held a variety of positions in both the automotive and finance industries.

Philip Gerrard Director
Philip has been associated with Privilege Finance since 2015 and is a Director of various entities. He has had a long-established career in financial services in
senior roles across various firms. He was previously the Head of Grant Thornton European Financial Leasing Advisory Services. Formerly Interim C.E.O. at
European Leasing Financial Services. Formerly Managing Director at Elmfield U.K. Limited, a private Healthcare business. Formerly Operations Director at Royal
Bank of Scotland Financial Automotive Division Services. Formerly Interim Director at NatWest and Lombard Financial Services. Formerly Retail Managing
Director, Retail Leisure Director, Commercial Director at Yates’ Wine Lodges plc. Formerly General Manager, Regional Sales Director, Regional Sales Manager,
National Purchasing and Pricing Manager at Lex Vehicle Leasing Financial Services. Formerly Production Manager at H.J. Heinz Co. Formerly Production
Manager at Nabisco Brands Inc. He attended Manchester University and was awarded a B.A. (Hons) in Economics and Economic History.
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Chirag Shah CEO and Director
Chirag is a Founding Partner of Nucleus Holdings Limited and its various operating subsidiaries including Nucleus Commercial Finance. Prior to establishing
Nucleus, he was Portfolio Manager at Acheron Capital Limited, a London-based asset manager focusing on acquisitions in the life insurance space. He was
responsible for sourcing, due diligence, monitoring and liquidation of distressed investments in ABL deals, ABL hedge funds and life settlements. Previously, he
was a member of the Investment Committee and a Portfolio Manager at a London-based investment management group with USD 1.8 billion AUM. In this role, he
structured and managed USD 600 million of assets invested in ABL transactions. He has also worked as a trader and structurer at Wachovia Securities in London
where he was involved in structuring and risk managing synthetic CDOs, CPPIs and CPDOs. He interned at Merrill Lynch in New York on the credit proprietary
trading desk. He holds a Masters in Computational Finance from Carnegie Mellon University, Pittsburgh and a Bachelor of Engineering in Information Technology
from the University of Mumbai.

Mark Goldman Managing Director
Mark joined Nucleus as a Director in 2012 after a career spanning over 30 years in global fixed income markets. In 2005, he joined Mitsubishi UFJ Securities
International in London as Managing Director and Head of Fixed Income. He created the Strategic Trading Group, which focused on short and long-term
proprietary trading as well as the Quantitative Analysis Group and introduced a new risk and settlement system for the Fixed Income Group. Previously Mark
served as a Managing Director for BNP Paribas and was a member of the European Executive Committee and, prior to BNP, he spent six years at Nomura
International, where he was again a member of the European Executive Committee responsible for European Fixed Income Sales. He was instrumental in capital-
raising for Nomura’s direct European investments through structured vehicles. His career commenced in New York in 1981 in Merrill Lynch’s International Fixed
Income Department. After five years in New York, he transferred to Europe to run the German Fixed Income Sales business in Frankfurt, where he was
responsible for building Merrill’s sales, trading and origination effort. In 1992, he moved to London as the Head of European Fixed Income Sales and became a
member of Merrill’s European Executive Committee. He has a Bachelor of Arts degree in History and German from Harpur College, SUNY Binghamton, a
Master’s in Comparative Literature from SUNY Binghamton and a Master’s in International Business Management from Thunderbird, the American Graduate
School of International Business in Glendale, Arizona.
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David Head Director
David has been associated with Prestige since 2013 and is a Director of Privilege Holdings Limited and Nucleus Commercial Holdings Limited and serves as a
Board Advisor to Prestige Fund Management Limited - focusing on asset-based lending, leasing and finance solutions. He also advises on the company’s
proprietary investments, as well as researching new investment opportunities. He brings a wealth of experience in commercial asset-based lending and finance
activity, having worked for Barclays Bank from 1974 - 2001, where his last role involved acting as a Corporate Manager responsible for a mixed portfolio of 150
small and medium-sized enterprise clients with a bias towards property development/investment and franchised motor dealers. From 2001 - 2010, he was
employed by Allied Irish Bank where he built from scratch over a 5-year period a GBP 160mn loan book which had minimum defaults and focused on charitable,
healthcare and education sectors, unlike most other British teams which were heavily exposed to the property sector. From 2010-2013, he was persuaded to
rejoin Barclays where he acted as a Relationship Director with a portfolio of over 40 corporate clients (sales turnover GBP 5 – 50 million) biased towards
professional service sectors. He brings a particular set of professional skills including credit analysis, credit negotiation, business risk analysis, market risk
analysis, operational risk analysis, as well as previous experience at British Insurance Association, London.

Simon Willmett Finance Director
Simon joined Nucleus as the company’s Finance Director in 2015 after a career spanning approximately 15 years in financial markets and accounting. In addition
to sitting on the Board and overseeing the Company’s finance function, he is a member of the Credit Committee and undertakes due diligence on larger complex
deals, especially where there is an element of distress or a restructuring angle. Prior to joining Nucleus, he worked in corporate restructuring for 13 years, ten of
which were spent at Deloitte in London. He previously specialised in formal business reviews, accelerated M&A processes, capital raising, debt advisory as well
as working on a number of high-profile corporate restructuring and insolvency appointments such as Woolworths and the Chez Gerard restaurant group. In
addition to sitting on the Board and overseeing the Company’s finance function, he is a member of the Credit Committee and undertakes due diligence on larger
complex deals, especially where there is an element of distress or a restructuring angle.
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NOTE: This document is issued by Prestige Asset Management Limited (PAML) which is authorised and regulated within the UK by the Financial Conduct Authority (FCA). This document is for information
purposes only and must not be relied upon to make any investments into investments or services managed, marketed or promoted by Prestige, and is not a solicitation or invitation for investment into any
investments or services managed, marketed or promoted by Prestige, and should not be construed as financial advice. Investors should only rely on the relevant Information Memorandum / Issuing Document /
Private Placement Memorandum hat accompanies any investments or services managed, marketed or promoted by Prestige when considering an investment. This document does not constitute financial advice
under the Financial Services and Markets Act 2000 (UK) (the ‘Act’).

Investors should always seek independent, professional financial advice when considering an investment. Any past or simulated performance history shown within this document is not a guide to future results.
Investments may go down as well as up.

PAML gives no assurances as to the accuracy of any third party facts, figures or statistics used within this document. Unless stated otherwise, all data is that of Prestige. Further information on facts, figures and
literature contained within this document is available on request. Subscriptions for shares in any Prestige Fund or investment portfolio can only be made by completing the relevant application form that
accompanies the Fund’s Offering Memorandum / Issuing Document / Private Placement Memorandum. Some of the funds in the document are Unregulated Collective Investment Schemes (UCIS) / Non
Mainstream Pooled Investments (NMPI) and some are also Alternative Investment Schemes / Funds (AIFs) as per the Alternative Investment Fund Managers Directive (AIFMD) which are classified as higher risk
investments and therefore not suitable for all types of investors.

All services mentioned herein are only intended for distribution to persons permitted to receive them by Section 238 of the Act and are not available to members of the general public. The UCIS / NMPI funds are
subject to further participation restrictions contained within COBS 4.12 of the FCA handbook. Furthermore, other underlying funds are defined as collective investment schemes by the Commission de Surveillance
du Secteur Financier (CSSF) in Luxembourg and as per article 2(1) of the Investment Services Act (Chapter 370 of the Laws of Malta) which are licensed by the Malta Financial Services Authority (MFSA) to carry
out the activities of a collective investment scheme. All such funds are considered Professional Investor Funds. There may be restrictions when marketing to certain jurisdictions. Please note that the funds
described within this document are not for sale in the United States of America, its territories and possessions, or available for distribution to or investment by US investors. If you are uncertain of your eligibility,
please seek professional advice.

It is the responsibility of all individuals to be informed and to observe all applicable laws and regulations of any relevant jurisdiction and to satisfy themselves that their use of this information and any subsequent
investment in the investments or services managed, marketed or promoted by Prestige is permissible under the applicable laws, rules and regulations of any applicable government, governmental agency or
regulatory organisation where they reside. If you are uncertain with regards to suitability and eligibility, you should seek independent advice in this respect.

© 2021 Prestige Asset Management Limited



49

AIMA JOURNAL EDITION 124

48

AIMA JOURNAL EDITION 124

Funds

Alternative Fixed Income Opportunities                             

Prestige Asset Management Limited
36 Spital Square, London, E1 6DY, United Kingdom

T:      +44 (0) 203 178 4055
F:      +44 (0) 203 004 9690
E: info@prestigefunds.com
 www.prestigeassetmanagement.co.uk 
 www.prestigefunds.com

Authorised and regulated by the Financial Conduct Authority (FCA)
Member of the Alternative Investment Management Association (AIMA)
Member of the Chartered Institute for Securities & Investment (CISI)

This advertisement is issued by Prestige Asset Management Limited, which is authorised and regulated within the UK by the Financial Conduct Authority (FCA), FCA number 486239. 
It is for information purposes only and is not a solicitation or invitation for investment and must not be relied upon to make any investment. This document does not constitute �����
advice under the Financial Services and Markets Act 2000 (UK) and is not intended for retail investors. Potential investors should only rely on the relevant Information Memorandum 
that accompanies any Prestige fund when considering an investment. Any past performance history shown within this document is no guide to future results. Investors may not get 
back all that was originally invested as investments can fall as well as rise. It is the responsibility of all users to be informed and to observe all applicable laws and regulations of any 
relevant jurisdiction, government, governmental agency or regulatory organisation to ensure that any subsequent investment in the investments or services managed, marketed or 
promoted by Prestige is permissible under the applicable laws, rules and regulations where they reside.  © 2020

We go way beyond lending, adding alpha for 
investors by using our experience to support 
our partners’ growth ambitions

A different world, a greener world?

In July 2020, UK Chancellor Rishi Sunak unveiled 
a GBP 3 billion stimulus package as part of 

his Summer Economic Update to Parliament. 
This was targeted specifically at the UK’s ‘green’ 
economy and was composed of a combination of 
grants, subsidies and loans. This included GBP 1 
billion for a Public Energy Fund that is intended to 
decarbonise public sector buildings.

The UK, like other countries, is very focused on 
the reduction of greenhouse gas emissions, and 
sees this process as being one of key strategic 
importance. Chancellor Sunak’s measures alone 
are hoped to slice UK greenhouse gas emissions 
by half a megaton while at the same time creating 
more than 140,000 new jobs in the sector.

The package demonstrates that the UK government 
recognises the important of re-greening the 
economy as part of the post COVID-19 recovery in 
the country. While government funding is going to 
play a critical part in this, private finance also has 
a role to play.

A different world, but will it be a greener world?

We will be emerging from the current pandemic 
into a very different world, but the climate 
challenge is one priority that will not have gone 

 

away. The fund management sector should have 
an important role to play at a time when there is 
more emphasis on ESG criteria in the way money is 
being managed by the industry. Indeed, next year 
will see an upgrade to MIFID2 rules where product 
providers and financial advisers will be required to 
demonstrate the ‘sustainability’ of an investment.

Investment into the private lending sector was one 
theme that had been expanding rapidly last year.1 
Within that, we are seeing more lending capital 
being allocated to important small scale clean 
energy projects. The UK is considered a leader 
in this area.2 Beyond the advice to householders 
on how they can make their homes more energy 
efficient, there is going to be a bigger story around 
the ongoing development of critical green energy 
infrastructure, be it wind farms, solar farms, or 
biogas plants.

That use of the word ‘farm’ is apt, as it is the 
farming industry in the UK which has been taking 
the lead for many years now in the development 
of on-farm clean energy. This trend has occurred 
as farmers have been faced with rising electricity 
prices at a time when governments have also 
imposed higher taxes on landfill. Farmers have 
the advantage of space and, in many cases, ready 
sources of organic waste. While the presence 

Can private debt funds play a role in building 
a greener economy after COVID-19?

Craig Reeves
Founder
Prestige Funds

Financing SMEs and Entrepreneurs 2019, OECD Policy Highlights.

‘UK renewables prove a shining success during pandemic’, Financial Times, 17 May 2020
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of marquee wind farm projects has generated 
considerable media interest, many farms have 
been diligently developing their own on-farm 
clean energy resources.

Biogas and anaerobic digestion

Biogas has come to the fore as a key component 
of on-farm energy. Biogas has the double utility 
of delivering sustainable energy while consuming 
organic farming waste and turning this into 
fertiliser. Biogas is not a new technology, but it 
is becoming more sophisticated and is in much 
wider use in the UK than historically. 

Also called anaerobic digestion, the technology 
can be deployed as small, localised plants that can 
also generate sufficient surplus electricity to earn 
additional income when sold back into national 
grids.

Anaerobic Digestion (AD) is a proven technology 
which could deliver a staggering 30% of the UK’s 
carbon budget in 2030, while also providing green 
heat to 6.4m homes.3  During the pandemic 
lockdown in the UK, AD plants proved themselves 
to be extremely resilient, and all the operational 
plants funded by Prestige Funds remained fully 
functional. Prestige via its dedicated, specialist 
Finance Arranger has operated in this space for 
almost a decade.

If the UK is going to reach its government’s 2050 
target of net zero emissions, this technology has 

an important role to play. The potential carbon 
savings are massive. According to ADBA (the 
Anaerobic Digestion & Bioresources Association), 
at its full potential, AD provides emissions savings 
equivalent to the emissions of all the HGVs 
currently operating on British roads.

Financing of biogas on a national level requires 
considerable expertise, especially when focusing 
private capital in the important ESG role of funding 
green energy infrastructure. In effect, private 
lending in this space mirrors the important higher 
level financing the UK government is carrying out, 
but at a more localised level.

Specialist private lending funds have the advantage 
of the local networks and expertise required to 
manage large loan books within the agricultural 
and clean energy brackets within the UK. 
This is not something achieved overnight.

UK agricultural sector has remained robust 
during lockdown

SMEs within the agricultural sector also have the 
advantage of having continued to function at 
close to or at maximum capacity as food demands 
within the UK have not lessened during lockdown. 
Many agricultural businesses face challenges as 
a consequence of COVID-19, but these are rarely 
down to a lack of demand. 

Making these businesses more productive and 
more energy efficient, essentially more robust, is 

part of the role of commercial lenders like private 
debt funds. There is an important social role to be 
played here, as these SMEs have faced a dearth of 
borrowing options as big banks have pulled out of 
the sector post-Great Financial Crisis.

Now we have another crisis on our hands, and 
it remains important for private debt funds to 
remain fully engaged with smaller businesses and 
advise them on how they can capitalise on the 
shift to a greener energy infrastructure and the 
benefits that can accrue from this.

This means playing a far more consultative role 
than simply assessing credit risks and carrying out 
initial on site visits. Technical expertise is required 
to help farmers and other rural SMEs to implement 
biogas or other clean energy generating facilities. 
Ongoing support and advice may be needed to 
ensure such plants are both meeting the needs 
of the farms they serve, while potentially also 
generating further wattage for local communities.

Conclusion

Local energy projects are going to be essential if 
the UK and other countries shift post COVID-19 
towards a greener economy. Financing such 
infrastructure is not the role of governments 
alone, many of which have been stretched with 
the need to support economies through the 
coronavirus crisis. But what we do have here is an 
opportunity to create new jobs within the energy 
industry, many of them within local communities. 
Small scale projects are already proving that they 
can replace electricity being generated with fossil 
fuels.

Over the next two decades we anticipate that 
private lending funds will play a very important 
role in financing the expansion of clean energy 
infrastructure in the UK and further afield. More 
importantly, they have a role to play in the 
effective deployment of capital to SMEs in the 
immediate aftermath of the pandemic. There is 
an opportunity here to accelerate the transition to 
a greener economy through the effective use of 
private investment within the lending sector.

Biomethane: The Pathway To 2030 (ADBA research report, 2020)3
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it remains important for private debt funds to 
remain fully engaged with smaller businesses and 
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than simply assessing credit risks and carrying out 
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ensure such plants are both meeting the needs 
of the farms they serve, while potentially also 
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towards a greener economy. Financing such 
infrastructure is not the role of governments 
alone, many of which have been stretched with 
the need to support economies through the 
coronavirus crisis. But what we do have here is an 
opportunity to create new jobs within the energy 
industry, many of them within local communities. 
Small scale projects are already proving that they 
can replace electricity being generated with fossil 
fuels.

Over the next two decades we anticipate that 
private lending funds will play a very important 
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on how they can make their homes more energy 
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biogas plants.
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farming industry in the UK which has been taking 
the lead for many years now in the development 
of on-farm clean energy. This trend has occurred 
as farmers have been faced with rising electricity 
prices at a time when governments have also 
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