P2P Global Investments PLC (“P2PGI” or the “Company”)
A Diversified Peer-to-Peer Lending Fund

Capital Structure as at 31 May 2015
Background and Investment Objective
P2P Global Investments PLC is the first UK listed company dedicated to
investing in Credit Assets originated via online lending platforms globally.
The Company’s investment objective is to provide shareholders with an
attractive level of dividend income and capital growth through exposure to
investments in alternative finance and related instruments. These may
include, directly and indirectly, exposure to consumer and SME loans and
corporate trade receivables that have been originated through online peer-topeer (P2P) platforms in the UK, US and Europe.
P2PGI will typically seek to invest in P2P loans with targeted annualised
returns of 5-15% (net) across multiple P2P platforms, asset classes,
geographies and credit risk bands in order to achieve portfolio diversification
and mitigate concentration risks.
The Company may also seek to invest in equity stakes in P2P platforms
themselves via direct equity investments or through the acquisition of
warrants or other convertible securities.

Investment Highlights
First UK listed permanent capital fund dedicated to P2P/direct lending

Ordinary Share

C Share

Net Assets (Ex Income)

£198,237,361

£247,469,178

Net Assets (Cum Income)

£200,370,365

£249,614,034

Monthly Total NAV Return

0.71%

0.39%

ITD Total NAV Return*

5.26%

0.87%

Shares in Issue

20,000,000

25,000,000

Issue Price

1000p

1000p

Share Price
(29 May 2015 Close)

1085p

1075p

Market Capitalisation

£217,000,000

£268,750,000

NAV per Share (Ex Income)

991.19p

989.88p

NAV per Share (Cum Income)

1,001.85p

998.46p

Premium / (Discount) to NAV
(Cum Income)

8.30%

7.67%

Multiple agreements with leading P2P platforms
Specialist investment management team
IPO proceeds invested within 9 months of launch
85%+ of net income distributed as dividend
UK Investment Trust tax treatment

Fund Management and Service Providers
Investment Manager

Eaglewood Europe LLP

Sub Manager

Eaglewood Capital Management LLC

Administrator

Citco Fund Services (Ireland) Limited

Depositary

Deutsche Bank Luxembourg S.A.

Monthly Commentary
May was another strong month for the Company with record monthly deployment and a NAV return of 0.71%. The growth came from the Company’s
well established platform partners as well as a number of newer relationships. The Manager has now built relationships with 14 originators in the
online lending space, giving the Company a strong platform for future growth. The Ordinary Share portfolio comprises 59% US and 38% European
credit assets whilst the asset class split between SME and consumer stands at 75% and 22% of deployed capital. Loan quality remains strong whilst
delinquency remains within the Manager’s published targets. The Manager is also engaged in a number of discussions that may lead to additional
platform relationships over the next few months in the USA, the UK and mainland Europe.
On the 19th May 2015 the Company announced its third quarterly dividend for Ordinary Share of 16.5p per share. This represents an annualised
dividend yield that falls within the 6-8% targets set in the prospectus. On the Company’s first anniversary, the Manager is pleased to have achieved
12 consecutive months of positive returns and believes it is on track to meet return expectation as the utilisation of leverage on the Ordinary Share
capital increases in coming months.
The C Share NAV growth was 0.39% in May, with deployment reaching 72% of NAV by the end of May. 74% of deployed capital has been invested in
US consumer, 6% in US SME, 9% in European consumer, 7% in European SME assets, 1% in Asian Consumer and 3% in equity. The rate of
deployment of the C Shares has been encouraging and the Manager is confident of achieving full deployment in advance of the target stated in the C
Share prospectus.
The Manager continues to believe that economies of scale can be achieved in terms of reducing cost of leverage and unit operating costs and
improving terms with originators as the Company’s deployment increases. At the Company’s AGM and GM on 15 June 2015, all resolutions proposed
were passed, including the authority to allot new C Shares.
As of 3 June 2015, Jonathan Barlow no longer serves as the Chief Executive Officer of the Sub-Manager. Mr Barlow also no longer holds any other
executive positions at the Sub-Manager or its affiliates. There are no other changes in the Sub-Manager’s business, key personnel or
management. The Sub-Manager is confident that this will not have any impact on its continued ability to act as the sub-manager of the Company’s
investments.
Source: Eaglewood Europe LLP
Please refer overleaf for important disclosures.
Confidential to recipient; not for reproduction or redistribution.
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Performance and Dividend History

Total NAV Return
(Ordinary Share)

Jun-14 Jul-14 Aug-14 Sep-14

Oct-14

Nov-14 Dec-14

Jan-15

0.16% 0.17% 0.22% 0.23%

0.48%

0.54%

0.54% 0.59%

Total NAV Return
(C Share)

-

-

-

-

-

Share Price Performance**
7.25% 0.37% -0.19% 0.05%
(Ordinary Share)

-

-0.93%

1.41%

0.50%

-

9.26%

-

-0.93%

Feb-15 Mar-15 Apr-15

May-15

ITD*

0.64%

0.41%

0.71%

5.26%

0.08%

0.24%

0.39%

0.87%

0.09% -1.79% -0.17%

-5.41

8.50%

1.90%

7.50%

-

16.5p

35p

-

-

0.19%

Share Price Performance**
(C Share)

-

-

-

-

-

-

-

Dividend Per Share
(Ordinary Share)

-

-

-

-

-

6p

-

-

-

Dividend Per Share
(C Share)

-

-

-

-

-

-

-

-

-

7.50% -0.09%

0.56%

-2.31%

12.5p

-

-

*ITD: Inception to date - Excludes issue costs
** Based on issue price of 1000p.

Portfolio Composition as a % of NAV, May 2015
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Source: Eaglewood Europe LLP
Please refer overleaf for important disclosures.
Confidential to recipient; not for reproduction or redistribution.
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Glossary
NAV (Cum Income) - The value of investments and cash, including current year revenue, less liabilities.
NAV (Ex Income) - The value of investments and cash, excluding current year revenue, less liabilities.
Share price - Closing mid-market share price at month end (excluding dividends reinvested).
Discount/premium - The amount by which the price per share of an investment trust is either lower (at a discount) or higher (at a premium) than
the net asset value per share (cum income), expressed as a percentage of the net asset value per share.
Market capitalisation - Month end closing mid-market share price multiplied by the number of shares outstanding at month end.
Total NAV Return - The theoretical total return on shareholders' funds per share reflecting the change in Net Asset Value (NAV) assuming that
dividends paid to shareholders were reinvested at NAV at the time dividend was announced.

Dividend – Reflecting the ex-dividend date during the month.

Important Information
All data in this newsletter is at or to the final day of the calendar month identified in the heading of the newsletter’s front page unless otherwise stated.
Issued in the UK by Eaglewood Europe LLP.
Past performance should not be seen as an indication of future performance. The value of investments and any income may fluctuate and investors
may not get back the full amount invested. The views expressed are those of Eaglewood Europe LLP at the time of writing, are subject to change
without notice and do not constitute investment advice. Whilst Eaglewood Europe LLP has used all reasonable efforts to ensure the accuracy of the
information contained in this newsletter, we cannot guarantee the reliability, completeness or accuracy of the content.
This newsletter is provided for the purpose of information only, and if you are unsure of the suitability of this investment you should take independent
advice. Net Asset Value (NAV) performance is not linked to share price performance and shareholders may realise returns that are lower or higher in
performance.
This newsletter may not be distributed or transmitted in or into the United States of America, Canada, Australia or Japan, or in any other country outside
the United Kingdom where such distribution may lead to a breach of law or regulatory requirements, or transmitted, distributed or sent to or by any
national, resident or citizen of such countries. The distribution of this document in certain jurisdictions may be restricted by law and therefore persons
into whose possession this document comes should inform themselves about and observe any such restrictions. Any such distribution could result in
a violation of the law of such jurisdiction.
Eaglewood Europe LLP is authorised and regulated by the Financial Conduct Authority and is registered in England (reg. no. OC388668) with its
registered office at 13th Floor, The Adelphi, 1/11 John Adam Street, London WC2N 6HT.
© Eaglewood Europe LLP 2015

P2P Global Investments PLC
40 Dukes Place
London
EC3A 7NH
Website: www.p2pgi.com
For enquiries please contact:
Telephone: +44 20 7925 4865
Email:
ir@p2pgi.com

Source: Eaglewood Europe LLP.
Confidential to recipient; not for reproduction or redistribution.
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