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BMS Specialist Debt Fund 
Ltd

GBP 7,741,906 - 7,561,781 (0.45%) Monthly fund revaluation based on the NAV provided by the fund‘s administrator. 
The first scheduled repayment has subsequently been received during April.

Nautical Ventures Loan USD 7,375,739 629,907 6,648,203 (3.36%) Cash from the first auction was received in early May with proceeds from two 
further vessels due before the end of the month. Those due from a fourth vessel 
are expected in June. Of the three remaining tankers held in Nigeria, successful 
auctions were concluded for two of these a couple of days prior to writing, with 
an auction date set for the end of June for third tanker. However, post auction 
in Nigeria there is a period for claimants to submit claims against the auction 
proceeds that may rank in priority to the SPL funds as mortgagee. The number 
of claims, the speed with which they are dealt with and whether they need to 
be fought by the SPL funds, are all factors which will affect how quickly and 
what proportion of the auction proceeds are released to the SPL funds. Our most 
optimistic estimate is that this process will take at least three months but quite 
possibly considerably longer. Unfortunately, we remain very much in the hands 
of the Nigerian courts with somewhat limited ability to influence proceedings 
through our legal representatives. We will endeavor to keep investors updated 
with events as they unfold.

Medley Opportunity Fund USD 5,919,942 (261,509) 5,544,066 (0.28%) Monthly fund revaluation based on the NAV provided by the fund‘s 
administrator.

Ark Royal Fund Ltd USD 4,054,677 - 3,983,715 (0.18%) Monthly fund revaluation based on the NAV provided by the fund‘s 
administrator.

Noble Venture Finance II 
Fund

GBP 3,055,143 - 2,950,766 (0.26%) Fund revaluation based on the monthly NAV provided by the fund manager.

Bond Capital Partners I 
Ltd

EUR 1,360,260 - 1,475,511 0.28% Fund revaluation based on the monthly NAV provided by the fund manager.

Growth Management 
Limited

USD 1,208,286 - 1,208,682 0.00% Monthly fund revaluation based on the NAV provided by the fund‘s 
administrator.

Hedge Fund 1 USD 1,021,867 (153,519) 886,230 0.04% Monthly fund revaluation based on the NAV provided by the fund‘s administrator. 
A distribution of c.15% of NAV was received in March. 

Santa Maria Loan EUR 928,040 (113,748) 808,304 (0.01%) There have been no significant developments since the last factsheet. Repair 
works by the purchaser continue with the intention to begin trading the vessel 
in the coming months at which time the repayment schedule will begin. During 
the period insurance proceeds for engine damage suffered by the vessel back in 
2009 were received.

Pentagon Bernini Fund 
Ltd

USD 777,691 - 760,381 (0.04%) The change in value was due to currency movements. A small distribution was 
subsequently received in April.

Shipping Deal 3 EUR 741,684 - 721,975 (0.05%) The arbitration process continues.

Espirito Santo 
Investment Holdings 
Limited - Equity

GBP 610,325 (157,218) 462,748 0.02% The remaining 25% of cash proceeds from the merger were received in March.

Shipping Deal 2 EUR 400,082 1,499 383,830 (0.04%) The arbitration process continues.

Lonscale Deferred 
Consideration

GBP 89,179 (136,034) - 0.12% Deferred consideration payments received during February and March with a 
further payment subsequently received in April.

Hedge Fund 2 USD 29,845 - - (0.07%) The investor group we are now part of has won the right to be heard in Chapter 
11 bankruptcy proceedings and we await further developments. A pre-packaged 
deal was previously offered and the holding was marked in line with this offer. 
Now that this has been rejected and the outcome of the bankruptcy proceedings 
are unknown, the position has been marked down until more clarity, and therefore 
accuracy, on a likely recoverable amount is received. The lawyers for the group 
believe we have a strong case and if successful, the return to investors would be 
well in excess of the pre-packaged offer.

Financial Partners Loans USD - - - -  We still await a revised proposal from the potential purchaser of the Dubai 
business.

SPL Private Finance (PF2) IC LtdMarch 2011

Manager Commentary

Once again the major activity on the Fund since the last factsheet relates to the Nautical Ventures enforcement process. The first set of auction proceeds were received by the 
Fund in May with proceeds from three further vessel disposals conducted by the courts due in the coming weeks. Progress on the three tankers currently held in Nigeria does 
continue with auctions for two of these having completed and an auction date for the third having now been set. However, the process following the auctions in Nigeria still 
has some way to go and we must now allow time for any creditors to lodge claims against the auction proceeds. The court will then decide which of these ranks in priority to 
that of the SPL funds as mortgagee, a course of action that is expected to take a number of months. Through our legal representatives we will endeavor to ensure this process 
is as transparent as possible and moves as quickly as the system will allow, although we do retain concerns about our ability to influence proceedings in this jurisdiction. We 
will continue to keep investors appraised of developments. During the period covered by this factsheet further distributions were received from Medley and from Hedge Fund 
1. The purchaser of Lonscale continued to make repayments and the final 25% of the cash due from the Noble Execution merger with Espirito Santo was received. We have also 
subsequently received the first distribution from the BMS Specialist Debt Fund and been advised of funds to be paid by Noble Venture Finance by the end of H1. Please note that 
performance shown is for both February and March.

Share Buybacks

A significant landmark in the process of providing liquidity to investors was reached on 31 March 2010 with the lifting of the suspension of trading. As at 19 May 2011 when 
these factsheets were finalised, the fund had spent £20.5m in buying back shares since the suspension was lifted. Any investor wishing to sell in the market should request their 
stockbroker to contact the Channel Islands Stock Exchange market maker. Details can be found at www.cisx.com.

Fund Objective

The Investment Manager will manage the Fund’s portfolio with a view to realising its assets within the shortest period of time consistent with achieving a reasonable realisation 
price for such assets and with the intention of disposing of all such assets within 5 years. Realisations will be managed, as far as possible, with a view to ensuring regular and 
consistent distributions of proceeds to Shareholders. This objective is as per the EGM resolution dated 28 January 2010.

Holdings



Investment Allocation

Aarkad Plc USD - - - -  There has been no further update from the Liquidator who continues to investigate 
the actions of the principal parties involved with the fund.

Arche Fund Ltd USD - - - -  The investment manager for Arche continues to try to negotiate a settlement with 
the leverage provider which would allow at least some return to investors. It is 
still unclear if this will be successful so the NAV continues to be marked in line 
with expected return.

Stewardship 
International Fund Ltd

USD - - - -  The unwind of the fund continues with completion not now expected until 2012, 
although still with minimal return to investors.

Holdings in Other SPL Funds

SPL Treasury IC (AT1) 
Ltd

USD 108,378 - 92,730 (0.04%) Monthly fund revaluation based on the NAV provided by the fund‘s administrator.

SPL Structured Finance 
(PF4) IC Ltd

GBP 10,197 - 9,657 (0.00%) Monthly fund revaluation based on the NAV provided by the fund‘s administrator. 
This holding was subsequently sold in April.

Other

Cash GBP 5,572,725 (106,715) 5,472,003 0.01% While the overall cash balance has decreased there has been an increase in the 
value of cash due to currency movements.

Buybacks GBP - 139,373 - (0.34%)

Other Net Liabilities GBP (546,702) 157,964 (777,026) (0.96%) Liabilities decreased mainly due to a reduction in the accrued performance fee.

Total 40,459,264 38,193,556 

Additional Information

 	 •  The Fund is listed on the Channel Islands Stock Exchange (CISX) and official announcements relating to the Fund can be found on the exchange’s website (www.cisx.		
	     com) under the ‘CISX Market News’ section. 
	 •  The financial year-end for the Fund is 31st March and the audited Report and Financial Statements can also be found on the CISX website.
	 •  The Annual Management Charge for the Fund 1%.
	 •  The Revised Performance Fee for the Fund is now calculated as follows:
		  (a)    where the Cash Proceeds are equal to or less than Base Cost - no Performance Fee is payable; 
		  (b)    where the Cash Proceeds received by the Company are greater than Base Cost but less than the Base Cost plus 3% - the Performance Fee shall be 1.5% of 		
			   cash received on the realisation of the relevant investment; 
		  (c)    where the Cash Proceeds received are equal to or greater than Base Cost plus 3% but less than Base Cost plus 7% - the Performance Fee shall be 2% of cash 	
			   received on the realisation of the relevant investment; and 
		  (d)   where the Cash Proceeds received are equal to or greater than Base Cost plus 7% - the Performance Fee shall be 3% of cash received on the realisation of 		
			   the relevant investment. 
	 •  The “Base Cost” of an investment in calculating the Revised Performance Fee is the audited carrying value of that investment as included in the Company’s financial 		
	     statements as at 31 March 2010, plus the carrying value of any debtors related to that investment included in the Company’s 31 March 2010 financial 
	     statements, plus any amounts that have been added to the cost of that investment (per the Company’s accounts) since 31 March 2010.
	 •  The ISIN for the GBP Share Class is GG00B1LG1H76 and for the EUR Share Class is GG00B1M8X105.
	 •  The Sedol for the GBP Share Class is B1LG1H7 and for the EUR Share Class is B1M8X10.
	 •  Information relating to the Fund is also available on the SPL Funds website (www.splfunds.com).		

Disclaimer

This document is for information purposes only and is not to be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. 
Investment markets and conditions can change rapidly and as such the views expressed should not be taken as statements of fact nor should reliance be placed on these views 
when making investment decisions. This document has no regard for the specific investment objectives, financial situation or needs of any specific entity and contains only brief 
information on the Fund. This document is issued by Spearpoint Limited which is licensed and regulated by the Guernsey Financial Services Commission and the Jersey Financial 
Services Commission Registered Office; 2nd Floor, Yorkshire House, Le Truchot, St Peter Port, Guernsey, GY1 1WD. Company registration 47575. 
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