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Investment Strategy

The Seahawk Credit Opportunities Fund is a globally oriented absolute return credit

General Information fund focusing on the transportation, energy and utilities sectors. The investment
strategy is to exploit valuation discrepancies between fixed income securities. It fol-
lows a clear investment process with a rigorous bottom-up analysis of any single-is-

Fun ICAV AW . : . " :

undtype SICAV(0GAW) suer. Through synthetic long and short single-name and index-positions the fund is

Fund Launch 15.10.2024 able to generate additional sources of return. The fund invests in secured, unsecured

date and subordinated bonds and aims to achieve a long-term positive return.

Fund domicile Luxemburg . .

_ Fund Performance since Inception

Management Lemanik Asset

Company Management S.A.

In accordance with the EU's “MiFID” %Markets in Financifal Instrurr}ents Directive) as well
; as its application in national law, information on the fund’s performance can only be
SlSed CA.CEIS Investor prowdecronce the fund has been in existence for at least 12 months.
Services Bank S.A. .
- Discrete Performance
Fund Advisor Seahawk Investments

GmbH In accordance with the EU's “MiFID” (Markets in Financial Instruments Directive) as well
; as its application in national law, information on the fund’s performance can only be
el Ernst & Young prowdecronce the fund has been in existence for at least 12 months.

Fund Volume 3,711,570.13 USD

Net Performance (in %)

In accordance with the EU's “MiFID" (Markets in Financial Instruments Directive) as well as its application in national law, information on the
fund’'s performance can only be provided once the fund has been in existence for at least 12 months.

Fund keyfigures Foreign currencies (before hedge)
Investment quota incl Derivatives 97.9% UsS Dollar 86.1%
Foreign Currency Exposure (after Hedge) 1.0% Euro 12.1%
Current Yield of the Portfolio 7.3% British Pound 1.9%
Effective Duration incl Derivatives 2.3%
Option-adjusted Spread (OAS) 335Bp
Maturity distribution (in years) Rating distribution
0-1 [ 6% A
1-3 18%
BBB
35 46%
BB 43%
5-7 8%
B
7-10 | 1%
>10 21% Not rated 27%
Sector allocation Geographic allocation

Exploration and Production
Qil Field Equipment & Services
Shipping

Gas Distribution

Integrated Energy
Automotive
Electric-Integrated
Aviation
Electric-Generation

Oil Refining and Marketing
Rail, Trucking and Delivery
Other

25%
North America 49%

curope. I "

Asia Pacific 3%

Latin America r 3%
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Synthetic Risk Indicator (SRI)
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Lower Risk Higher Risk
T 1 - . s : 7
The risk indicator assumes a holding period of 5 years
Fund Terms®
S S | | R

Minimum Investment USD 125,000 EUR 100,000 UsD 125,000 EUR 100,000 EUR 1,000
Currency usD EUR usD EUR EUR
Max. subscription Fee - - - - -
Management Fee incl. Investment Adviser Fee 0.35% 0.35% 0.60% 0.60% 0.90%
Performance Fee (High Water Mark, no hurdle) 10% 10% 10% 10% 10%
Custodian Fee 0.050% 0.050% 0.050% 0.050% 0.050%
Liquidity daily daily daily daily daily
Fiscal Year End 30.04. 30.04. 30.04. 30.04. 30.04.
Share Class payout payout payout payout payout
ISIN LU2846853344 LU2846853427 LU2846853690 LU2846853773 LU2846853856
Custodian Bank CACEIS Investor Services Bank S.A.
Management Company Lemanik Asset Management S.A.
Fund Advisor Seahawk Investments GmbH*
Auditor Ernst & Young

General Market Review

The month of April was volatile for global risk assets. Markets
tumbled following Donald Trump’s “Liberation Day” announcement
on April 2, with the S&P down over 11% at its lowest point. This was
its largest two-day nominal market loss in history. The turmoil was ex-
acerbated by retaliatory measures from China, including a 34% tariff
on U.S. goods, and concerns over escalating trade tensions. Asian
equity markets were similarly affected dropping by 7% (China) to
12.6% (Hong Kong). However, sentiment improved sharply on April 9
when the US administration announced a 90-day pause in global tar-
iffs with the exception of China where tariffs were raised further up to
125% subsequently. Markets interpreted this as a sign that Trump re-
main sensitive to financial conditions, easing fears that he might ig-
nore market reactions entirely. The S&P500 recovered and ended the
month nearly unchanged after a seven-day rally - the largest since
2020. Nonetheless, this will hardly change the underlying economic
risks as tariff uncertainty will remain for a prolonged period. In re-
sponse to the economic uncertainty, central banks adopted a cau-
tious approach. Those two central banks with the greatest influence
on capital markets movements followed different approaches: the

Footnotes

Federal Reserve held its policy rate steady at 4.25% (lower bound) to
4.5% (upper bound), whereas the ECB cut its key policy rate by 25 Bp
from 2.5% to 2.25%. ECB-chair Lagarde emphasized that the disinfla-
tion process was on track with inflation projections aligning with pre-
vious outlooks. In the US, the labour market was stronger as non-
farm payrolls increased by +228k in March from +151k in February.
The unemployment rate was slightly higher at 4.2% in March. In the
Eurozone, the unemployment rate was unchanged at 6.2%. In the US,
consumer price inflation for the month of March was below con-
sensus and lower than in the prior month. Headline inflation has only
increased by +2.4% (y-o-y) whereas core inflation (excluding energy
and food) came in at +2.8% (y-0-y). In the Eurozone, consumer price
inflation figures for the month of March came in lower versus the pri-
or month. Headline inflation has increased by +2.2% whereas core-in-
flation by +2.4% respectively. US 10-year treasury yields decreased by
5 Bp from 4.21% to 4.16%. On the other hand, German 10-year bund
yields have decreased by +30 Bp from 2.74% to 2.44%.

The MSCI World Index increased by +0.9% (USD den.) and the MSCI
Europe Index declined by -0.8% (EUR den.).

(1) The performance-related remuneration is based on the past financial year. The key fund data is determined on the basis of daily information.

No fund data is determined for funds launched less than one year ago.
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The bond markets witnessed significant fluctuations in April as 10-
year US treasury yields surged to 4.50% by April 11. This sell-off in
Treasuries was followed by a massive rebound that brought in buy-
ers to close at 4.16% (-34 Bp) at the end of the month. In this volatile
environment, High Yield performance was ambiguous. On the one
hand spreads widened unanimously by 37 Bp in the US and +45 Bp in
Global High Yield followed by the weakest segment, the Nordic High
Yield market with a spread-widening of 100 Bp. Having said that, in
terms of Total Return, the US High Yield market was the only one clos-
ing the month at net 0% as the income return fully absorbed the neg-
ative spread performance. Both Global High Yield and Nordic High
Yield delivered a negative Total Return of -0.1% respectively -1.3%.
The negative performance of the Nordic High Yield market was a re-
versal of the strong performance of +0.7% the prior month reflecting
the current global uncertainty. However, the secondary market
proved to be functional and showed the strongest trading activities in
years. While global drivers dominated, issuer-specific developments
also contributed. In particular, the defaults of Cinis Fertilizer and
Nordwest Industry Group led to a slightly wider index spread in April.
Both bonds were among the many deals priced over the past eight
months. Some investors might have sold their exposure of some of
the most speculative deals. Currently, the market is trading at a slight
discount, and the share of distressed bonds remains relatively stable
at 2%. Nordic High Yield primary market was frozen in April besides
only two deals. Supply came in around NOK2.7bn (USD260mn equi-
valent). A volume of around USD240mn equivalent was solely related
to issues from US-Dollar- or Euro. One of the two deals was issued by
an energy company. We are seeing some early signs that primary
market might reopen in May as some issuers are already preparing
new deals. However, as macroeconomic uncertainty will continue this
might lead to spreads wider than pre-April levels offering investors
several opportunities to lock in new issue premiums.

On the US primary market only eight deals were carried out in April.
In total USD8.6bn was priced on the US primary market, which was
the slowest for this month since 2008 and the slowest for any month
since July 2023. Only around 9% of total volume was issued from en-

ergy and utility companies (transport: 0%). Within our focus, there
was only one company entering the market but all-in-all, the elevated
volatility kept borrowers on the sidelines. Data also showed that US
economy contracted for the first time since 2022 due to slower
spending and pre-tariffs import surge increasing the current account
deficit to around USD140bn - a historical record. This tense mood on
the US High Yield market was fueled by the drop in benchmark US
crude oil price (WTI) that plunged by 19%, which was the biggest
monthly decrease since November 2021. Thus, the US High Yield en-
ergy sector - having a weight of around 11% of the broad market -
declined around 2.9% spurring the losses of the broad US High Yield
market. This was the biggest monthly decline for the US High Yield en-
ergy sector since September 2022.

We started the month of April with a high cash position of around
10%. Around 4% of this was used to top up some bonds from oil pro-
duction and oil service companies, so that we still had an increased
residual cash position of around 6% going into the sell-off around
“Liberation Day”. The effective duration of the fund was held stable
but slightly changed over the month from 2.1% to 2.3%. This was
technically driven as a bunch of High Yield bonds are no longer priced
on its first call date but priced to maturity. After the dust had settled
following the sell-off, we used parts of the cash to invest in a hybrid
bond of a large Investment Grade issuer that was marked down due
to the uncertainty around automotive segment. Additionally, we re-
duced our exposure to US oil producing companies focused on the
onshore segment and invested into a Norwegian oil producer focus-
sing on the Norwegian Continental Shelf region. Finally, we increased
our exposure to the dry bulk segment. Within the coming weeks we
have some maturities ahead bringing the cash position back to
around 4%, which we are going to use prudently to buy into any new
primary deals or opportunities on the secondary market. We did not
participate in any new issue as Nordic High Yield primary market was
literally closed after April 4 until the end of the month. Moreover, the
US High Yield primary market was closed until April 22 and only a
handful deals were issued afterwards.
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Fund Advisor
Seahawk Investments GmbH Phone: +49 69 / 244044-10
Bettinastrasse 62 E-Mail: hc@seahawk-investments.com

60325 Frankfurt am Main

Seahawk Investments GmbH

This document is a customer information ("CI") within the meaning of the German Securities Trading Act (WpHG), the "CI" is directed exclusively
to professional clients within the meaning of section 67 WpHG (natural and juristic persons) with habitual residence or registered office in Ger-
many and is used solely for informational purposes. This "CI" cannot replace an individual investment- and investor-friendly advice and does not
justify a contract or any other obligation. Furthermore, the contents do not constitute investment advice, an individual investment recommenda-
tion, an invitation to subscribe for securities or a declaration of intent or a request to conclude a contract for a transaction in financial instru-
ments. Also, it was not written with the intention of providing legal or tax advice. The tax treatment of transactions depends on the personal cir-
cumstances of the respective customer and may be subject to future changes. The individual circumstances of the recipient (including the eco-
nomic and financial situation) were not taken into account in the preparation of the "CI". Past performance is not a reliable indicator of future
performance. Recommendations and forecasts are non-binding value judgments about future events and may therefore prove to be inaccurate
with respect to the future development of a product. The listed information refers exclusively to the time of the creation of this "Cl", a guarantee
for timeliness and continued correctness cannot be accepted. An investment in mentioned financial instruments / investment strategy / securit-
ies services involves certain product specific risks - e.g. Market or industry risks and risk in currency, default, liquidity, interest rate and credit -
and is not suitable for all investors. Therefore, potential prospects should make an investment decision only after a detailed investment advisory
session by a registered investment advisor and after consulting all available sources of information. For further information, please refer to the
basic information sheet (PRIIPs) and the securities prospectus for free: https://seahawk-investments.com/fonds/. The securities prospectus is
provided to you in English and the basic information sheet in German. The above content reflects only the opinions of the author, a change of
opinion is possible at any time, without it being published. The present "CI" is protected by copyright, any duplication and commercial use are
not permitted. Editor: Seahawk Investments GmbH, Bettinastral3e 62, 60325 Frankfurt am Main acts as a tied agent (section 3 (2) German Wert-
papierinstitutsgesetz (WplG)) on behalf of, in the name of, for account and under the liability of the responsible legal entity BN & Partners Capit-
al AG, Steinstrasse 33, 50374 Erftstadt. BN & Partners Capital AG has a corresponding license (section 15 WpIG) from the German Federal Finan-
cial Supervisory Authority (BaFin) for the provision of investment advice in accordance with section 2 (2) no. 4 WplG and investment brokerage
according to section 2 (2) no. 3 WplG.

Foreign Exchange Fluctuations may have a negative impact on performance results.
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