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Investment Overview

Strategy

The subfund works with a targeted expected
return on investment of 12% p.a.3 by investing in
portfolios of non-performing loans and/or
distressed assets. Investments are realized
through the acquisition of such assets.

The goal is the purchase of non-performing loans
and distressed assets at a discount compared to
the nominal value, their subsequent servicing,
and realization of profit.

About APS

APS Group is a European alternative asset
management firm. APS is a stable company
with 20 years of experience. The group's key
companies are:

APS Recovery: a leading provider of distressed
asset management services. It is an important
partner for many institutional investors in the
alternative investment sector.

APS Investments: an investment advisor active
mainly in alternative investments as well as real
estate investments. Teamwork, experience,
thorough investment process and state-of-the-
art infrastructure under one roof.

Investment Vehicle Investment shares

Fund Base Currency CZK

Fund Administrator QI investiční společnost, a.s.

Regulator Czech National Bank

Depositary UniCredit Bank, a.s.

Auditor ECOVIS blf s.r.o.

Target Markets CEE & SEE1

Asset Class Alternative assets (NPLs & RE) 2

Investment Period 3 years after the end of capital raising

Investment Horizon 3 years plus 2 one-year extensions

First Entry September 2022 – December 2022

Target Return 12% p.a. 3

Valuation Annual

Capital Structure (in EUR)

Assets Under Management 27,938,104 

Fund Borrowings 12,000,000

Reinvestment 26,057,386

Amount Invested (%) 236%

Subfund´s Projects

Investment by Country Investment by Portfolio Type

Secured Projects 11

Unsecured Projects 16

Mixed Projects 3

Fixed Income 8

REO (Real Estate Owned) 2

NAV Return (as of 30.06.2025) 1.3146 (in CZK) 1.3281 (in EUR)

Nominal Value of the Projects in mil. EUR 1 068 4

Acquisition prices as a percentage of total invested capital Acquisition prices as a percentage of total invested capital
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Subfund’s Performance in Q4 2025 

Rhapsody II’s strategic expansion delivered strong results in 
Q4 2025, with cumulative performance remaining in line with 
our projections and reflecting our continued focus on 
achieving optimal risk-adjusted returns. The quarter was 
marked by a meaningful geographic expansion, as the fund 
entered a new market – Spain – through the acquisition of 
two portfolios. This was complemented by further successful 
acquisitions, including two portfolios in Romania and one in 
Hungary.

As a result, the portfolio now comprises 40 portfolios in total 
(including four already closed and settled) across 10 countries, 
with the largest exposure remaining in Romania, 
supplemented by significant positions in Greece, Spain, 
Croatia, and Bulgaria. We are confident that the strength of 
our acquisition pipeline and disciplined execution will allow us 
to sustain this positive momentum going forward.

Disclaimer

Only a qualified investor can become an investor in the 
fund. The returns of the subfund may change over time 
and the value of the investment may fluctuate over the 
life of the subfund. The investment objectives of the 
subfund cannot be guaranteed and historical or expected 
results are not indicative of future results. The investor 
bears the inherent investment risk that the investment 
may result in a partial or total loss of invested capital. 
Before making an investment decision, please read the 
Prospectus of APS CREDIT FUND SICAV, a.s. and its 
amendments and the Key Investor Information 
Document. 
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1 CEE & SEE: Romania, Bulgaria, Greece, Cyprus, Hungary, Serbia, Croatia, Slovenia, Czech Republic, Poland, Slovakia, Bosnia and Herzegovina
2 NPLs & RE: Non-performing loans and Real Estate
3 Target average annual return
4 The total nominal value of the projects equal to the % share, which is owned by subfund RHAPSODY II
5 Based on internal models of projected net cashflow
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