
Sirius Investments Reserva 
Class B Monthly Report, April 2018

Price per (Class B) share:       CZK 1.0807 
Net Asset Value (Fund):        CZK 1 756 089 456

Sirius Reserva returned +0.39 % in April 2018 (Class B investment shares). The average annualized return since inception 
is 3.51 % p.a. The total assets in the subfund (across all share classes) reached CZK 1.756 bn. in April 2018 (CZK 1.283 bn. at 
the end of April 2017).

April return was primarily the reflection of two factors. First, the continuing strong performance of the life settlement 
segment of the portfolio. In the first four months of 2018 the average gross monthly return in this part of the portfolio 
was over 1%. Second, the excessive holdings of cash that have plagued the Reserva in last few quarters and that recently 
resulted from the liquidation of our original consumer P2P exposure and from our expectation of the strengthening of 
the dollar were lowered noticeably for April (and further so for May). As we already informed you, the proceeds from 
these redemptions were allocated to two new trade finance funds and to Asian-Pacific direct lending fund; all of these 
investments returned between 0.7 and 1.2% m/m (gross) in April. For May, one fund with the exposure to trade finance in 
Latin America was subscribed to. For June, fund with exposure to litigation finance (legal receivables) in US was subscribed 
to. The net effect of all these investments is that Reserva will at the end of 1st half of 2018 hold cash only in the amounts 
necessary for smooth liquidity management and FX hedging.
 
Negative impact (in high single digit basis points) on April return came from a loss in one of our African trade finance 
funds and from persistently high costs of FX hedging (13-14 bps./month). Weakening of the currency in recent weeks could, 
were it to last  longer, bring earlier CNB rate hike, even if Czech inflation is still benign. Such a reassessment of the market 
expectation could lower what is still by far the largest cost that Reserva bears.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year-to-
date

Inception- 
to-date

2016 + 0.20% + 0.77 % + 0.62 % + 0.50 % -0.08% +0.49% +0.36% +0.75% +0.46% +0.47% +0.63% + 5.29%

+ 8.07%2017 + 0.32% + 0.41% + 0.68% - 0.54% - 0.69% + 0.36% + 0.28% + 0.02% - 0.06% + 0.22% + 0.07% + 0.44% + 1.51%

2018 + 0.30% + 0.12% + 0.30% + 0.39% + 1.11%
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Sirius Investments SICAV is licensed and supervised by the Czech National Bank. The securities mentioned here are for Qualified Investors only as defined by 
law (Act No.240/2013 Coll. on Investment Companies and Investment Funds). The content of this document is intended for informational purposes only and 
exploration of potential interest among qualified investors. It provides only a brief overview of the structure of the fund and is not substitute for its statute. All 
parameters listed and all investment ideas are only indicative. The content of this document does not replace expert advice on financial instruments or complete 
information about risks. This is not an offer or invitation to buy or sell financial instruments. Return or yield on an investment in the fund is neither secured nor 
guaranteed. For further information contact the info@siriusinvestments.cz.
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“There’s a way to do it better – Find it!”
Thomas Edison

Portfolio Composition 

Type of Asset
Target Gross 

Annual Return
Target 

Weight in Portfolio

Peer-to-Peer Loans (Platforms) 7 % 5 %

Life Insurance Products 12 % 20 %

Factoring 7 % 10 %

Re-Insurance 9 % 15 %

Other Direct Lending (bridge etc.) 10 % 25 %

Litigation finance 10 % 15 %

Market Instruments (incl. cash) 3 % 5 %

Other (example: Financing of Financial Markets‘ Traders) 7 % 5 %

Target Annual Return of Sirius Investments Reserva* min. 5,0 %

*The target annual return is net to the investor (after accounting for all costs, fees and taxes.) 


