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INVESTMENTS
Investment Strategy

General Information

Fundtype   SICAV (OGAW)

Fund Launch
date

  15.10.2024

Fund domicile   Luxemburg

Management
Company

  Lemanik Asset
Management S.A.

Custodian Bank   CACEIS Investor
Services Bank S.A.

Fund Advisor Seahawk Investments
GmbH

Auditor   Ernst & Young

Fund Volume   6,495,515.64 USD

Source: CACEIS Investor Services Bank S.A. Date: 31.10.2025

  The Seahawk Credit Opportunities Fund is a globally oriented absolute return credit
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-
suer. Through synthetic long and short single-name and index-positions the fund is
able to generate additional sources of return. The fund invests in secured, unsecured
and subordinated bonds and aims to achieve a long-term positive return.

Date: 31.10.2025

Fund Performance since Inception

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.

Discrete Performance

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.

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 107.3%

Foreign Currency Exposure (after Hedge) 1.0%

Current Yield of the Bond Portfolio 7.6%

Market Weighted Coupon incl Derivatives 8.2%

Effective Duration incl Derivatives 2.3%

Option-adjusted Spread (OAS) 276 Bp

 

US Dollar 78.4%

Euro 21.6%

Maturity distribution (in years)   Rating distribution
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Not rated

13%

41%

13%

33%

Sector allocation   Geographic allocation

Shipping
Oil Field Equipment & Services

Exploration and Production
Automotive

Gas Distribution
Other

Integrated Energy
Electric-Generation

Aviation
Electric-Integrated

Rail, Trucking and Delivery

24%

20%

15%

10%

10%

5%

4%

4%

4%

3%

1%

 

Europe

North America

Latin America

Asia Pacific

55%

41%

3%

2%
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Synthetic Risk Indicator (SRI)

Lower Risk Higher Risk

1 2 3 4 5 6 7

Source: CACEIS Investor Services Bank S.A.  

The risk indicator assumes a holding period of 5 years

Fund Terms(1)

  S S I I 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

Source: Lemanik Asset Management S.A. Date: 31.10.2025

General Market Review

October was another strong month for risk assets; equities broadly
continued their rally which was fueled by signals of easing in the US-
China trade war. In that environment the S&P 500 rose 2.3% and the
Stoxx Europe 600 advanced 2.5%. Apart from the strong market per-
formance, the IMF warned in the October edition of its world econom-
ic outlook of elevated vulnerabilities and reiterated that risks are
tilted to the downside: Prolonged global trade uncertainty, shocks to
labor supply and a repricing of new technologies are some of the ma-
jor risks mentioned therein. Rising fiscal worries could lead to increas-
ing borrowing costs and overall debt level and could erode the con-
venience yield on the sovereign debt of some advanced economies. A
repricing of core government bond yields could be amplified by ma-
turity mismatches and leverage among non-bank financial intermedi-
ation that could trigger disorderly price corrections. According to the
IMF,  global  growth might slow down to 3.2% in 2025 and 3.1% in
2026. The projections for 2026 are divided: The US was revised up
from 1.7% to 2.1%, the Euro Area was revised down from 1.2% to
1.1%. China, on the other hand, experienced an upward revision from
4% to 4.2%. On October 29, the FED’s board of governors unanim-
ously approved a rate cut of 25 Bp bringing down the policy rate to
3.75% (lower bound) to 4.0% (upper bound). Since the likelihood of a

25 Bp rate cut was at 99% ahead of the meeting, this was fully in line
with market expectations. Again, the FED reiterated the data depend-
ency and pointed out a December rate cut would not be a foregone
conclusion. This is partly because of the lack of reliable economic data
during the US government shutdown. As of October 31, the probabil-
ity of a December cut decreased from 78% to 68%. This corresponds
to an effective rate at 3.71% versus 3.86% currently. In the US, there
was no release of non-farm payrolls due to the shutdown. However,
the employment report published by ADP gave an indication that la-
bour market may have shrunk. In the Eurozone, the unemployment
rate was stable at 6.3%. In the US, consumer price inflation for the
month of  September  was  slightly  higher  versus  the  prior  month.
Headline inflation has increased by +3.0% (y-o-y) whereas core infla-
tion (excluding energy and food) came in lower at +3.0% (y-o-y). In the
Eurozone, consumer price inflation figures for the month of Septem-
ber were higher versus the prior month. Headline inflation has in-
creased by +2.2% and core-inflation has increased by +2.4%. US 10-
year treasury yields decreased by 7 Bp from 4.15% to 4.08%, whereas
German 10-year bund yields have decreased as well by 8 Bp from
2.71% to 2.63%. The MSCI World Index increased by +2.0% (USD den.)
and the MSCI Europe Index rose by +2.55% (EUR den.).

Footnotes

(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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Portfolio Management Report

In October,  credit conditions were broadly stable. High Yield cash
spreads drifted wider by 14 Bp in the US and 25 Bp in Nordic High
Yield (+14 Bp in Global High Yield). Synthetic spreads on the 5-year
CDX.HY widened by 7 Bp from 321 Bp to 328 Bp. The total return for
the month was as follows: US High Yield market gained +0.2% (Global
High Yield: +0.24%) and Nordic High Yield achieved +0.4%. Thus, the
performance was entirely driven by carry (income return). After sever-
al months of solid strength, the Nordic HY market delivered some-
what weaker returns in October. While this still outperformed the oth-
er High Yield markets, it marked a clear slowdown from recent mo-
mentum.  The share  of  bonds priced at  distressed levels  was  un-
changed, otherwise the share of bonds trading above par decreased
from 74% to 68%, indicating some kind of normalization. Most inter-
esting to us is that the share of bonds that were trading between 90%
and par increased slightly. An explanation might be that investors
could become more selective. On the US market, the riskiest tier of
the junk bond market suffered its first monthly loss in six months
generating -0.42%, and spreads widened by 58 Bp. We are still in the
midst  of  the US government  shutdown that  began on October  1,
meaning that no economic data has been available since then. The
current spread (to treasuries) of the broad US High Yield Index is at
294 Bp and slightly below the one-year average of 300 Bp. The Nordic
High Yield primary market remained active in October. After the re-
cord volumes in September, new issue volumes in the last month
reached NOK29bn. This year’s volumes are now at NOK252bn. A total
of 23 deals were priced with an average deal size of NOK1.2bn which
is in line with this year’s average deal size. The average new issue
spread was 532 Bp and there was a skew to EUR-denominated trans-
actions with a share of around 47%. In sum 85% of overall  place-
ments were issued in a Norwegian format. Nonetheless, non-Nordic
issuers accounted for 64%. This shift coincided with a notable rise in
debut issuers (61%). Those debut issuers – that usually must pay a de-
cent  new issue  premium –  had  to  pay  a  pickup of  around 46  Bp
versus frequent issuers. The bunch of the issuance was concentrated
in Shipping, Real Estate, and Others. A volume of around USD2.0bn
was solely related to issues from US-Dollar or Euro. This was 71% of
total volume for the month. Out of that, around 44% was issued by

transport, whereof shipping accounted for 35%. Within our core sec-
tors a few relevant companies entered the market. The most relevant
issuer was Navios Maritime Partners LP. Navios is rated at Ba3/BB, a
leading shipping company currently owning and operating a fleet of
175 vessels. The company is well diversified between dry bulk, con-
tainer and crude oil tankers. Navios has around USD1.2bn of unen-
cumbered vessels – which is c.20% of total fleet value – and a net
Loan to Value (LTV) of 34%. The deal was initially announced at low to
mid 7% in yield terms but during the bookbuilding the yield was uplif-
ted to high 7% and finally priced at 7.75%. By issuing a 5-year senior
unsecured note the company collected an amount of  USD300mn,
fully covered by books. Bond proceeds are earmarked for refinancing
the secured debt of the group. On the US primary market twenty
deals were carried out in October. With USD17.8bn, this more sub-
dued compared to the prior month. US High Yield trimmed its gains
as FED-chair Powell warned that a December rate cut is not a fore-
gone conclusion. In the consequence, yields climbed to 6.82% from
6.73% end of month. It is expected that the primary market will pick
up again and could add USD25bn to USD30bn until the end of the
year.
We started the month of October with a low cash position of 2% and
an investment quota of 107%. Over the course of the month, we in-
creased our allocation to shipping companies by a total of 3%pt. Our
exposure to shipping companies is predominantly in companies that
are conservatively managed and well diversified within the subsect-
ors. Additionally, we sold some low-yielding bonds and slightly de-
creased our allocation to corporate hybrid bonds. At the end of the
month our allocation to USD-denominated bonds was unchanged.
Right after the shipping segment accounting for 24% of total fund
volume, the oil service sector accounts for the second largest share of
the overall allocation with 20%. The effective duration of the fund was
held stable at 2.3%. We participated in the new issue of Navios that
was priced on the Nordic High Yield primary market. The bond was at-
tractively priced. At the end of October, the fund's ordinary income
potential, which includes both bond coupons and coupons from syn-
thetic instruments was unchanged at 8.2%.
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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 "CI", 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, Bettinastraße 62, 60325 Frankfurt am Main.
Foreign Exchange Fluctuations may have a negative impact on performance results.
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