
 

 

 

 

 

 

 

 

 

Dear Investors,  

The month of March 2022 saw digital asset markets fall during the first half of the month and then recover strongly in the second half to post 

modest gains. We took a defensive stance within the portfolio throughout the month and although this reduced the effect of the initial 

drawdown, this meant that we did not fully participate in the subsequent move to the upside. As a result, the portfolio for the month of March 

was up 2.89% while BTC was up 4.10%.   

Whilst the key BTC price level of $45,000 was broken to the upside indicating the potential for the reignition of the bull market, we have not 

yet seen trading volumes return to 2021 levels which we expect will be necessary to fuel a sustained upside move to take prices back to all 

time highs and beyond. 

Digital asset price action continues to be driven by geo-political and macroeconomic factors which is supported by observing the persisting 

high correlation to traditional risk assets (e.g. tech stocks). We maintain our expectation for digital assets to decouple from traditional risk 

assets in the future in what would be a watershed moment. With geo-political tensions and global inflation fears continuing to rise globally, 

we view digital assets and Bitcoin in particular given its “digital gold” characteristics, as an important constituent of one’s total investment 

holdings.  

Our attention is currently focused on central bank monetary policy which will likely remain the primary driver of price action in the short term. 

Our expectation is for the US Dollar index to continue to strengthen as the market looks forward to the anticipated FED rate hikes in the 

coming months. A strengthening US Dollar will very likely act as a headwind for digital asset prices in the short term and as such, we are 

maintaining our defensive positioning within the portfolio. 

That said, we continue to monitor potential catalysts capable of creating more accommodative market conditions: 

• We foresee the path laid out by the FED to transition to a higher interest rate environment as unattainable given the huge debt levels of 

sovereign nations and the US in particular. Add to this the potential for a global economic slow-down should the Russia-Ukraine conflict 

continue to escalate and we could well see the return of lower interest rates and quantitative easing which would be very bullish for 

digital assets and traditional risk assets in general. Whilst a tough talking FED keeps a lid on asset prices for now, it is a matter of time 

in our view until they will renege and adopt a dovish stance once again. 

• The increased acceptance of digital assets as a store of value by key sovereign players could drive the agenda for Bitcoin to be adopted 

as a global reserve asset. This is particularly relevant given the current tumultuous geo-political circumstances which has seen the US 

Dollar’s status as the world's global reserve currency being called into question.  

• The potential for digital assets to become a bargaining chip in the campaigns of political candidates. Digital assets could find political 

and regulatory favour from politicians seeking to grow their popularity among younger demographics who are disproportionately 

exposed to the asset class. 

In addition to monitoring these potential external developments, we are continually seeking to gain exposure to exciting new internal 

developments within the digital asset industry. For example, the portfolio has recently added STEPN as a minor allocation. STEPN is a new 

move-to-earn blockchain project using NFTs and in-game economics to reward users for exercising. Given the success of Strava and 

Discovery’s Vitality program, we see potential for STEPN to gain mainstream adoption and if successful, deliver attractive investment 

returns. 

Whilst digital assets continue to face headwinds and market conditions for active asset management remain challenging, we believe that 

patience and adhering to our investment processes are the keys to long term success. When the headwinds turn to tailwinds, there is 

arguably no better asset class to have exposure to than digital assets given their upside price potential, but navigating and surviving the 

winter is a prerequisite for enjoying the summer. 

At Stewards we are committed to ensuring that the Spectrum digital asset portfolio will continue to provide a high quality managed 

investment solution offering exposure to this high growth asset class. We remain optimistic for the long-term outlook of digital assets and 

continue to maintain high conviction of the importance of their role in one's investment portfolio.  

We thank you for your continued trust in us and we look forward to updating you with our progress again next month. 

 

Sincerely, 

 

The Stewards Spectrum Investment Team 
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General Information 

 

Inception Date  

February 2021 

 

Strategy Type  

High Alpha 

 

Structure 

PCC Sub Fund 

 

Domicile 

Mauritius 

 

Asset Class 

Digital Assets 

 

Risk Class  

Very High 

 

Reporting Currency 

US Dollars 

 

Minimum Investment 

USD 100 000 

 

Incremental Investment 

USD 10 000 

 

Investment Horizon 

5 Years 

 

ISIN Number 

MU0698U00041 

 

 

Fees 

Management Fee 

2% per annum 

 

Performance Fee 

20% above hurdle rate 

subject to a high water mark 

 

Hurdle Rate  

10% per annum 

 

Initial Fees 

Waived for seed investors 

 

Exit Fees 

Not applicable 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

Investment Objective 

 
The World Economic Forum (WEF) has proposed major changes in the structure of the world’s economic and financial 

systems through an event referred to as the “The Great Reset”. The Great Reset Portfolio aims to grow and protect wealth 

during this period of anticipated change where we expect traditional investment strategies and asset classes to come under 

pressure. It seeks to achieve capital appreciation over the long term with low correlation to traditional asset classes by 

applying an active investment strategy in the digital assets sector. 

 

Investment Strategy 

 
The portfolio mandate is capital growth and volatility mitigation driven by active management based on continuous 

fundamental and quantitative research of the asset space. This will be achieved by: 

 

• Active allocation to high beta assets market uptrends; 

• Defensive positioning to cash during market downtrends; and 

• The deployment of delta neutral strategies such as arbitrage. 

 

The safe protection and custody of the digital assets will remain a top priority throughout the investment process. Technical 

and operational safeguards have been implemented through our technology partners, Arrel Technology, a leader in the space 

of digital asset management. 

 

Historical Performance of the Model Portfolio 

 

 

$100,000 invested in the Model Portfolio at inception would be worth $757 529 to the investor at the end of March 2022, 

compared with a value of $617 238 for the same investment size made in Bitcoin. 

 

As at the 31st March 2022, the Model Portfolio has returned 658% over its lifetime, net of fees, as compared to Bitcoin which 

returned 517%. 

Reporting & Dealing 

 
Reporting    Monthly reporting issued by the 15th of the ensuing month. 

Investment Valuation Point   Weekly valuation on Thursday midnight 24h00 Mauritius time. 

Investment Dealing Day   The next Business Day following the investment valuation point. 

Subscription Notice Period  Two Business Days prior to an Investment Dealing Day. 

Redemption Valuation Point  Monthly valuation at midnight 24h00 Mauritius time on the last Thursday of each month. 

Redemption Dealing Day   The next Business Day following the redemption valuation point. 

Redemption Notice Period  Thirty Business Days prior to a Redemption Dealing Day. 

Redemption Proceeds Payment  On or before the fifth Business Day following the applicable Redemption Dealing Day. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Who Should Invest? 

This is a high risk investment strategy. This 

Portfolio is best suited for investors who are willing 

to tolerate a high level of volatility in the value of 

their investment. Investors should preferably have 

no income requirements and a time horizon of 

more than five years. The investor should be 

seeking capital appreciation over the long term. 

The Portfolio will not be making any short-term 

regular distributions. 

Investors may lose some or all of their capital. 

 

Contact 

Applications & Documentation 

Email: StewardsSpectrum@certicap.global 

 

Investment Manager  

Stewards Investment Capital Limited  

FSC: C116016616 

https://stewardsinvcap.com/ 

Nexteracom Tower 1 

Cybercity, Ebene 

Mauritius 

 

Investment Custodian 

International Assurance Limited 

FSC: C108007133 

https://www.international-assurance.com/ 

Suite C 208, La Croisette 

Chemin Vingt Pieds, Grand Baie 

Mauritius 

 

Auditors 

Ernst & Young 

Tel: (+230) 466-7533  

https://www.ey.com/ 

Nexteracom Tower 1 

Cybercity, Ebene 

Mauritius 

 

Compliance Officer  

Antish Oodhorah  

Stewards International  

Tel: (+230) 466-7533 

Email: StewardsSpectrum@certicap.global 
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The Spectrum Great Reset Portfolio 

Factsheet April 2022 

Past performance should not be taken as a guide to the future performance and there is no guarantee that this investment will make profits; losses may be made. Internal fees applicable to the strategy performance include asset 

management fees, trading costs, deposit/ withdrawals fees, blockchain transaction settlement fees, software licensing fees and bank charges. Reported performance figures are net of internal fees. 

The Model Portfolio refers to continuation of the privately seeded live trading segregated account that was deployed as an open to external investment fund in 2021. 

 

Important Information: We recommend that you seek independent financial advice to ensure this strategy is suitable for your investment needs. All the information contained in this communication is believed to be accurate and 

reliable at the time of publishing. Any opinions stated are honestly held but are not guaranteed and should not be relied upon. This communication is provided for general information only. This is not a buy or sell recommendation 

for any particular investment or investment strategy. It is not an invitation to make an investment nor does it constitute an offer of sale. This communication should not be distributed to private customers who are resident in countries 

where the strategy is not registered or in any other circumstances where its distribution is not authorised or is unlawful. 
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