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Portfolio Summary –   As of November 30th, 2023

Fund Objective

The Fund aims to provide short-term 
funding for Brazilian small and mid-sized 
companies by buying receivables at a 
discount, a practice commonly known as 
Factoring. To a lesser degree, the fund also 
provides asset-backed loans that are fully 
backed by real assets. The objective of the 
Fund is to deliver 10% in USD per annum, 
with no negative months and high level of 
liquidity. 

Portfolio Key terms 

Fund AuM $70.9M

Targeted Return 10%*

Counterparties in Portfolio +45

Average Invoice Size $8,808.62

Average Invoice Duration 116 days

Portfolio Avg Gross Yield 

in BRL

26.04%

Default Rate < 1%

Typical Investments 

• Factoring:

ü $5K to $200K invoice size 

ü 15 to 200 days duration 

ü Diversified portfolio across 

sectors and company’s sizes

ü Recourse against seller and 

additional guarantees

ü No use of leverage

• Asset-backed lending: 

ü $500K to $5M loan size

ü 1 to 3 years duration

ü Real Estate collateral with 70% 

LTV

ü No use of leverage

Weighted Asset Class Exposure

Why Brazil factoring investing? 

The highly concentrated banking sector is not 
providing sufficient funding to small and 
medium-sized enterprises, the backbone of 
the Brazilian economy. Therefore, factoring 
has become an indispensable source of 
funding for many companies to meet their 
working capital needs. Typically, companies 
are paying attractive interest rates and offer 
strong guarantees to secure funding from the 
private market. 

In contrast to the lack of transparency in many 
countries, factoring is highly regulated in 
Brazil with a high level of transparency and 
accountability. Katch’s experienced local 
executive and operations teams that are 
based in Sao Paulo manage the factoring 
business through FIDCs (Fundo de 
Investimento em Direitos Creditórios),  a 
structure that offers several layers of 
protection for investors, such as independent 
fund administration, risk management and 
audit. 

*Institutional USD share class

Asset-Backed 
Lending  

70%

Factoring 
30%



Industrial  - 21.63% Agribusiness - 14.94%

Constr uction - 13.48% Real Estate - 12.08%

Servic es - 8.73% Oil  and Gas - 7.10%

Packaging - 5 .63% Food& Beverage - 5 .60%

Consumer goods - 4.57% Financia l Services - 3.08%

Transportation - 1 .92% Tex ti le  - 0 .63%

Energy - 0.62%

Sector 
Exposure

Sectorial Exposure

Real Estate - 12.08%
Portfo lio Mngt - 8 .73%
Constr uction - 7.82%
Fuel Distributor -  7 .10%
Grains  - 5 .82%
Touris m Enter prises - 5.66%
Packaging - 5 .63%
Laminated Steel  - 4 .75%
Beauty  &  Fashion -  4 .57%
Soybean meal and o il  - 4 .38%
Heavy Mac hiner y -  4 .09%
Eletric  M otors  - 4 .05%
Furn iture - 3.76%
Agrobusiness Biotech - 3.49%
SME s loans  - 3 .08%
Truc k parts  - 2 .15%
Transportation - 1 .92%
Car parts - 1.68%
Rice and beans - 1 .67%
Dair y Food - 1 .14%
Thermo B ottles -  1 .01%
Wholesale and Reta il  Supermarket - 0.76%
Feed Indus try  - 0 .73%
Ferti liz er pr oducts - 0.71%
Wom en Clothing - 0 .63%
Energy Efficienc y &  S torage - 0 .62%
Chic ken - 0 .61%
Ferti liz er p. Distributor - 0 .53%
Frui t J uic es - 0.45%
Cookie, Crack er & Pasta - 0.25%
Auto Batter y Rec ycling -  0 .11%
Metallurg ica l - 0.03%

Sub-Sector 
Exposure

Geographical Exposure

The Katch Factoring Fund focuses on the 
Southeast region of Brazil, which is the 
richest region of the country, responsible for 
60% of the Brazilian GDP. 

The regions where the capital is invested 
are carefully selected according to the 
market demand. 

Regions where capital is deployed

Key Metrics – Credit Analysis

• Balance Sheet and Income Statement of 
the last 3 fiscal years

• Current year month by month sales 
report

• Credit Operation Proposal (POC)
• ABC curve of customers  
• Other relevant documents: website, 

presentation, catalog etc. 

Key Metrics – Risk

• Avg duration: 116 days 
• Limit per Counterparty: 5% of NAV
• Limit per 5 holdings: 20% of NAV
• Limit per 10 holdings: 40% of NAV
• Company profile: Minimum annual sales 

of R$50M
• Company track record: Minimum 2 years 

of operations 



Receivables - 100%

Factoring Client Profile 

Our factoring client started operations in 2012, combining the 
experience of seasoned executives and entrepreneurs of the 
agribusiness market to promote a business model that privileges the 
infrastructure of the producer, supporting his complete autonomy. 

Today, besides grain origination (soy, corn, wheat, among others), 
the company also operates in the segments of animal nutrition, 
vegetable oils, specialty foods, and grains, with a portfolio of 
customers in Latin America, Europe, Africa, the Middle East, and 
Asia.

§ Annual gross revenue: R$1,200,000,000

§ Sector: Agribusiness

§ Audited by MJK Auditores Independentes

Client’s Key Characteristics 

§ Established relationship since Oct 2022

§ Exposure: R$5,000,000*

§ Receivables: R$5,000,000*

§ Receivable average term: 60 days* 

§ Liquidation track record since inception: 

§ Receivables: R$9,200,0000*

Client’s History with Katch

Region of activity

Client 
Asset 

Exposure*

Client - 2% Other Clients - 98%

Client’s 
Weight in 
Portfolio*

Estado de 
Paraná

*As of September 30, 2023



Portfolio Manager 

Pascal Rohner, CFA 
CIO at Katch Investment Group 

Pascal has more than 20 years of experience in financial market research, portfolio 
management, and investment advisory. He worked several years as a financial analyst, 
strategist and investment advisor for Credit Suisse in Zurich, New York and Panama. Before 
joining Katch Investment Group in April 2019, he was the chief investment officer of Credit 
Andorra and its Multi Family Office, Private Investment Management in Panama.

Pascal has a master’s degree in Management and Economics from the University of Zurich 
and is a CFA charterholder.

Important Notice: 
The material being provided (the “document”), including all information related to the Katch Fund Solutions - Katch Global Lending Opportunities, Katch Fund Solutions – Katch Real Estate Lending, Katch Fund Solutions – Katch Factoring, Katch 
Fund Solutions – Katch Litigation, Katch Fund Solutions – Katch European Secured Lending (The Sub-Funds), sub-funds of the Katch Fund Solutions S.A. SICAV RAIF (the “Fund”), is confidential and is intended solely for the use of the person or 
persons to whom it is given or sent and may not be reproduced, copied, or given, whole or in part, to any other person. The Document is not approved for the public and is only intended for recipients who would be generally classified as 
”professional,” “institutional,” or “well-informed” investors who equally qualify as professional clients within the meaning of Annex II of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial 
instruments. The Document is not designed for use in any jurisdiction or location where the publication or availability of the Document would be contrary to local law or regulation. If you have access to the Document, it is your responsibility to be 
aware of and observe all applicable laws and regulations of any relevant jurisdiction, and it is recommended an investor first obtains appropriate legal, tax, investment, or other professional advice prior to acting upon the Document. The Document 
shall not be considered as a private placement memorandum or a public offer. In connection with the information given in this Document, no person is authorized to give any information nor make any representations other than those contained in 
this Document, and any commitment to the Sub-Funds made by any person on the basis of statements or representations not contained in or inconsistent with the information contained herein shall be solely at the risk of that person. This Document 
does not purport to be all-inclusive and does not necessarily contain all the information that a prospective investor may desire in deciding whether to commit to the Sub-Funds. No representation or warranty, express or implied, is or will be made in 
relation to, and no responsibility or liability is or will be accepted by, the Fund as to or in relation to the accuracy or completeness of this Document or any other information, written or oral, made available to any recipient or its advisors in connection 
with any further investigation of the Fund. The materials contained herein are intended to supplement discussions between the Fund and the recipients, and the supplemental discussions are required for these materials to be meaningful. The 
information contained in this Document will be superseded by, and is qualified in its entirety by reference to, the placement memorandum of the Fund, which will contain information about the investment objective, terms and conditions of an 
investment in the Sub-Funds, and will also contain tax information and risk disclosures that are important to any investment decision regarding the Sub-Funds which should be read carefully prior to an investment in the Sub-Funds, and also is 
qualified in its entirety by reference to the articles of association of the Fund and the commitment agreement for the Sub-Funds. To the best of its knowledge, the Fund has taken all reasonable care to ensure that the information contained herein is in 
accordance with the facts and does not omit anything likely to mutually affect the importance of such information at the date of issuance of this Document. The Fund expressly disclaims any and all liability based on such information, errors in such 
information, or omissions from such information. In particular, no representation or warranty is given as to the accuracy of any financial information contained in this Document or as to the achievement or reasonableness of any forecasts, projections, 
management targets, prospects, or returns. Prospective investors should not construe the content of this Document as investment, legal, business, accounting, tax or other advice. In making an investment decision, prospective investors must rely 
on their own examination of the Fund and the Sub-Funds, the related documentation, and the terms of the offer, including the merits and risks involved, which can be obtained from the AIFM of the Fund. Each prospective investor should consult 
his/her own attorneys, business advisors and/or tax advisors as to legal, business, accounting, tax, and related matters concerning an investment in the Sub-Funds. An investment in the Sub-Funds involves risks. Prospective investors should have 
the financial ability and willingness to accept such risk characteristics. Neither the distribution of this Document nor any offer shall under any circumstances create any implication or constitute a representation that there has been no change in the 
business or affairs or any other information contained in the Document since the date of this Document.

Special Notice for Swiss Investors:
The Sub-Funds may only be offered and this document may only be distributed in Switzerland to qualified investors. Home country of the Fund: Luxembourg. The representative in Switzerland is  Carnegie Fund Services SA, 11 rue du General-
Dufour, 1204 Geneva, Switzerland. Swiss Paying Agent in Switzerland is Banque Cantonale de Geneve, 17 quai de l’ile, 1204 Geneva, Switzerland. The offering memorandum and other key investor information document or fund contract as well as 
the annual reports may be obtained free of charge from the representative. In respect of the units distributed in and from Switzerland, the place of performance and jurisdiction is the registered office of the Representative.

Fabio Barbosa
Factoring Portfolio Manager at Katch Investment Group 

With two decades of experience in finance, Fabio’s career began at KPMG, where he 
audited financial institutions, including banks and investment funds. From 2006 to 2011, he 
led a securitization-focused team, assisting clients with structuring deals and compliance.

In 2011, he joined a Brazilian Investment Bank, specializing in fundraising for companies, 
before returning to KPMG in 2014. During this period, Fabio excelled in M&A, restructuring, 
and investor advisory. In 2018, he became an independent advisor at Prudent Group, 
contributing to various aspects of the company.

Fabio has been a driving force in developing the Brazilian securitization market. His 
expertise spans banking, real estate, and more, including financial modeling, strategic 
planning, due diligence, and pricing of securities and receivables portfolios.



www.katchinvest.com
Email: info@katchinvest.com
T: (+44) 208 144 7323 


