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Astoria’s objective is to provide investors with exposure, through one listed 
share, to a portfolio which has the following characteristics:

• Off shore (US$ denominated)

• Diversifi ed

• Equity-centric

• Growth

This will be achieved by a balance of direct equities, equity funds, private equity 
funds and direct company co-investments. 

The investment managers rebalance the portfolio with a bias towards where 
the best returns can be earned on a medium term view. This is a long term 
investment and the objective is to earn meaningful compound US$ returns 
over time. The focus is on quality and sustained growth.

The net asset value of US$0.95 per share (US$121 million) is invested as follows 
on 30 June 2016:
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Direct Equities (41%)

• The top 15 shares in the portfolio (which comprise 75% of the equity positions) 

are as follows: Amazon, Apple, Johnson & Johnson, Spire Healthcare, Unilever, 

Admiral Group, Pandora A/S, Facebook, Activision Blizzard, Walt Disney, 

Beacon Roofing Supply, JP Morgan, Nike, Google and MasterCard. The biggest 

exposure is Amazon, with a 3% weighting.

• Geographic split: 67% US, 19% Europe and 13% UK. 

• The forward PE of the portfolio is 17.5x, the projected earnings growth for the 

next year is 17% and the ROE is 27%

Cash (30%)
 

This is held in US$.

Echo Prime Properties (12%)

Astoria owns 2.6% of Echo Prime Properties, which is a Polish property business. 

The current 18 properties have a value of close to Euro1.2 billion. The primary 

investor is JSE-listed Redefine, which owns 49% of the company. One of the key 

attractions is the underlying company’s ability to access debt at low cost against the 

property portfolio. Seven year Euro debt at less than 2% increases the property yield 

of 6% to over 9% distribution yield in Euros. Comparable companies listed on the 

JSE trade at yields of between 4% and 6%. The MSCI World Real Estate index shows 

a forward 3.6% dividend yield 12 months out. 

Other Funds (3.6%)

Capricorn Global Emerging Markets Fund (3.6%)

The Fund is a US Dollar denominated, moderate risk, equity long/short hedge fund, 

which aims to achieve superior risk-adjusted returns on an absolute basis over any 

12-month period by investing in Global Emerging Markets.

The Fund invests primarily in or otherwise taking exposure (both long and short) 

indirectly through derivative instruments (exchange traded or over the counter) 

to the equity and equity-related securities (both listed and unlisted) of companies 

incorporated in the Emerging Markets, or which derive revenue from the Emerging 

Markets. The Fund has delivered an eight year compound return of 12% in US$ and 

won the award for the best fund in Europe in 2015.

Private Equity Investments And 
Commitments (13%)

CS Capital Partners V, L.P.  
(3.8% committed, 0.2% drawn down)

CS Capital Partners V, L.P. (the “Fund”) has been formed to make private 

equity investments in the United Kingdom (“UK”) and other European Union 

(“EU”) countries. The Fund is seeking total commitments of circa £350 million 

in limited partnership commitments to take advantage of the attractive 

opportunities that the Manager believes currently exist to execute the Firm’s 

investment strategy.  

The CS (Cabot Square) group was founded in 1996, and is managed by John 

Van Deventer and James R. Clark who are supported by 15 experienced 

investment professionals (collectively the “Investment Professionals”).   
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Over the past 19 years, Cabot Square has successfully developed and 

executed a phased value creation strategy.  The three components of 

the Investment Strategy are: (i) identify and acquire undervalued cash 

generative assets and/or operating platforms which are supported 

by strong contractual commitments or stable cash flow; (ii) build the 

corporate infrastructure to originate, manage, and finance the assets; 

and (iii) identify and sell the business to the “next natural owner.”  

In executing the Investment Strategy, the Fund seeks to work closely 

with management to define portfolio company strategic, operational 

and financial priorities, to develop corporate infrastructure, develop 

or redesign business processes, and to identify and acquire additional 

assets.  In addition, the Investment Professionals assist portfolio 

companies to access third party capital to exploit pricing inefficiencies, 

finance balance sheet growth, reduce risk and facilitate interim and final 

realisations.

Apollo Natural Resources Partners II, 
L.P.  (4% committed, 0% drawn down)
Apollo Global Management, LLC has established Apollo Natural 

Resources Partners II, L.P. to continue the Firm’s strategy of private 

equity investing in the natural resources industry, principally in the 

energy, metals and mining, and agriculture sectors. The Fund will 

pursue a contrarian, value-oriented investment approach that is 

consistent with Apollo’s investment philosophy across its platform. The 

Fund’s objective is to achieve superior risk-adjusted rates of return by 

investing in high quality natural resources assets at significant discounts 

to industry comparables. To implement this strategy, the Fund will rely 

on Apollo’s well established network of industry relationships to source 

opportunities, which often face less competition or are proprietary, 

across three primary investment types – asset acquisition/build-up 

strategies, corporate carve-outs and distressed investments. 

Apollo’s Natural Resources Investment Performance

Apollo has a proven investment record of generating above-market 

returns in private equity natural resources investments across market 

cycles. The performance information reflects the performance of the 

private equity natural resources-related investments made by Funds 

V, VI, VII and VIII and ANRP I from 2001 through September 30, 2014, 

unless otherwise indicated. 

• Since 2001, Funds V, VI, VII and VIII and ANRP I have invested 

or committed to invest approximately $8.2 billion in 25 natural 

resources-related opportunities.

• As of September 30, 2014, such Apollo funds have produced top 

quartile returns in the natural resources sector, having generated a 

139% gross IRR (114% implied net IRR) and a 2.1x gross MOIC (1.7x 

implied net MOIC) including unrealized investments at estimated 

fair market value. 

• 11 of the 25 transactions are realized or publicly traded, representing 

approximately $9.5 billion of total value on approximately $2.9 

billion of invested capital, or a 140% gross IRR and a 3.2x gross 

MOIC. The unrealized investments have an average hold period of 

approximately 2.5 years.

• Such Apollo funds have generated strong performance across each 

of Apollo’s three core natural resources sectors.

• In energy, Apollo funds have invested approximately $4.0 billion 

across 13 transactions, which have generated an aggregate 37% 

gross IRR and 1.8x gross MOIC.

• In metals and mining, Apollo funds have invested approximately 

$1.5 billion across nine transactions, which have generated an 

aggregate 122% gross IRR and 2.5x gross MOIC.

• In agriculture, Apollo funds have invested approximately $741 

million across three transactions, which have generated an 

aggregate 186% gross IRR and 3.2x gross MOIC.

• Since the beginning of 2014, Apollo has been very active in the 

natural resources industry and such Apollo funds have invested 

or committed to invest approximately $2.3 billion of equity in 

private equity natural resources-related investments (excluding 

investments in Classic Distressed), which the Firm believes is 

illustrative of its robust pipeline in this industry.

Star Strategic Assets III 
(4% committed, 0% drawn down)
STAR Capital Partners Ltd (“STAR”) is an independent private equity firm 

with a 15 year specialist focus on building and developing businesses 

around strategic infrastructure assets. Following on from its successful 

track record in Western Europe, STAR has launched STAR Strategic Asset 

Fund III (the “Partnership”, “STAR III” or the “Fund”), with a target fund 

size of €600 million.

Track Record: Invested €885.0 million in 16 deals, realising 12 

investments for €2.0 billion, generating a 3.3x multiple on cash invested 

(“MoI”) and a 77.1% IRR as at 31st December 2014.

STAR consistently targeted capital-intensive assets and asset-based 

businesses, protected by a strong strategic position, with clear potential 

to generate long term, stable cash flows (similar to those of a core 

infrastructure asset).

In each STAR target, cash flow stability is sustained by the underlying 

strategic value of the asset to its customers or users through, for 

example, location, value chain position or legal requirements. Such 

assets are typically embedded within a wide range of corporates, where 

their potential is often obscured or overlooked. 

An Investment will normally only be undertaken if a gross MoI in excess 

of 2x can reasonably be expected to be achieved or if the Investment 

has the potential to return an attractive IRR over four to seven years.

DSG Consumer Partners II (0.6%)
DSG Consumer Partners II, a Mauritius GBC1 company (the “Fund”) 

has been formed as an India and South East Asia-focused venture 

capital fund with a target fund size of US$40 million. The Fund’s focus 

is early stage investing in consumer companies, that have substantial 

operations in India and/or Southeast Asia. 

V’Ocean Investments Ltd (Just Buy Live 
Enterprise Private Limited) (0.6%)
This is a higher risk play on Indian technology-driven wholesale 

distribution. The upside in this investment is conceptually exciting, but 

the risk inherent in the stage of business led us to limit the extent of 

our investment. JBL is an e-distributor of goods in categories like FMCG, 

personal care, food & beverages, mobile phones, electronic accessories 

and auto parts. The Company sources products directly from brands 

and delivers it to retailers. The retailers use a mobile app to place an 

order from the Company. The Company also facilitates an unsecured 

line-of-credit to retailers though a tie-up with financial services 

companies. The Company also has tie-ups with delivery companies and 

warehouses providing it distribution capabilities in several states.
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info@astoria.mu

ADDRESS

3rd Floor, La Croisette
Grand Baie, Mauritius
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