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Report of the Investment Manager 
 

Seahawk  SICAV - Seahawk Equity Long Short Fund 
 
The Seahawk Equity Long Short Fund was launched on the 22nd of May 2019, being the first NAV calculated on 23rd of May 2019. The fund 
focusses on the transportation and energy equity market segments. 
During the Fund’s fiscal year, inflation rates on both sides of the Atlantic have eased, with a more pronounced decline in the United States. In the 
US, the consumer price index fell from 3,4% (April 2024) to 2,3% (April 2025). In the Euro Area, the index of consumer prices fell from 2.4% (April 
2024) to 2.2% (April 2025). 
In response to the economic uncertainty, central banks adopted a cautious approach. Those two central banks with the greatest influence on 
capital markets movements followed different approaches: the Federal Reserve cut its policy rate from 5.5% to 4.5% (upper bound), whereas the 
ECB cut its key policy rate more aggressively from 4.0% to 2.25%. 
During the fiscal year, core equity markets and cyclical sectors such as transportation and energy had a strong divergence. The MSCI World 
Index was able to generate solid returns of +12.16%. On the other hand, within the energy markets weaker oil demand from China, ample supply 
as well as fears concerning an escalation in the war of trade tariffs led to an oil price decline of more than -28%. Brent oil dropped from a price of 
$ 87.86 per barrel on the 30th of April 2024 to $ 63.12 per barrel on the 30th of April 2025. This has weighed on energy stocks. Both subsegments 
the exploration and production as well as the oil services segments corrected sharply. The S&P 500 Oil & Gas Exploration and Production Index 
dropped by -20.65% and the Bloomberg Global Oil field services index fell by –37.98%. Within the same period transportation stocks declined 
across the board: the DJ Transportation Average fell by -7.05%, The Russell 2000 Marine Transportation Index dropped by -24.23% and even 
the US Global Jets Index fell by -1.47%. Within the shipping sector, the crude and product tanker segments were negatively impacted by a decline 
in freight rates in the second half of the year 2024. Despite a good fundamental supply situation in these subsegments, Iran and Russia have 
increasingly used an overaged shadow tanker for their oil exports to China and India. On the other hand, the aviation sector was profiting from 
lower jet fuel prices. However, an escalation in the war on trade tariffs between the US and the rest of the world led to a sharp correction of the 
airline sector in the month of April. In this environment the Seahawk Equity Long Short Fund USD S share class dropped by -17.39% and the 
Seahawk Equity Long Short Fund EUR S shares class dropped by -22.25% (EUR denom.). 
Outlook 
A prolonged extension in trade tensions between the US and the rest of the world might lead to a high level of policy uncertainty and have a 
significant impact on global economic activity. On the other hand, the conclusion of moderate trade agreements between the major economies 
could improve the economic outlook, which is currently influenced by uncertainty.   
According to the IMF's latest economic outlook as of April 2025, global growth is expected to drop to 2.8% in 2025 but re-accelerate to 3% in 
2026. The shipping equity segment is trading at a significant discount based on median Price-to-NAV (Net Asset Value) valuation metrics. At the 
same time, modern tonnage second hand vessel prices have stabilized. A low-order book situation in the segments of crude and dry bulk shipping 
should have a beneficial effect in the near-to-medium term. Within the aviation segment lower jet fuel prices and a solid travel demand should 
support this sector. At the current oil price level, US oil production is expected to slow, but an increase in oil supply by the OPEC+ consortium 
may keep oil prices below $ 70 per barrel for the rest of the year. Given the efficiency of offshore exploration projects, with low break-even-oil-
price thresholds below $ 50 per barrel, exploration spending is still expected to support the oil-services segments. 
 
Seahawk  SICAV – Seahawk Credit Opportunities Fund 
 
The Seahawk Credit Opportunities Fund was launched on 15 October 2024 with the first NAV being calculated on 15 October 2024. The Fund 
focusses on the transportation and energy sectors aiming to exploit valuation discrepancies in bonds and to achieve a long-term positive return. 
During the short fiscal year from 15 October 2024 until 30 April 2025, global bond markets faced significant challenges, marked by heightened 
interest rate volatility and notable widening of credit spreads. 
During the Fund’s short fiscal year, inflation rates on both sides of the Atlantic have eased, with a more pronounced decline in the United States. 
In the US, the consumer price index fell from 3,4% in April 2024 to 2,3% in April 2025. In the Euro Area, the index of consumer prices fell from 
2.4% to 2.2% in the same period. 
In response to the economic uncertainty, central banks adopted a more cautious approach. Those two central banks with the greatest influence 
on capital markets movements followed different approaches since October 2024: the Federal Reserve cut its policy rate only by 50 Bp from 5.0% 
to 4.5% (upper bound), whereas the ECB cut its key policy rate twice as much by 100 Bp from 3.25% to 2.25%. 
Credit markets have been volatile in the last months of 2024, especially the focus market USA had difficult times as interest rates soared at the 
end of the year and this pattern has been continued in the first months of 2025. For the entire period of the short fiscal year the total return for US-
Investment Grade was slightly positive at +0.24% and for US-High Yield (broad market) at +1.38% with the BB-rated segment performing best 
within US-High Yield segments at +1.58% due to the higher interest rate sensitivity. Global High Yield had a performance of around +1.59% and 
Nordic High Yield (USD-hedged) delivered the strongest performance at +2.27% which is due to the higher carry of this segment having a pickup 
in coupon of around 200 Bp above US-High Yield.  
Global risk assets were volatile in the month of April as markets tumbled following Donald Trump’s “Liberation Day” announcement on 2 April with 
the S&P down over 11% at its lowest point which was its largest two-day nominal market loss in history. Furthermore, on 9 April 2025, Brent crude 
oil prices dropped below USD60 per barrel for the first time in four years as Donald Trump pushed ahead with tariffs. Ongoing tensions with China 
worsened the global economic outlook and reduced oil demand.  
During the Fund’s short fiscal year, the overall performance result at the end of the fiscal year is positive. In the reporting period from 15 October 
2024 until 30 April 2025, the Fund performance is at +0.35% for the USD-S-Share Class and +1.46% for the EUR-S-Share Class.  
Outlook 
A prolonged extension in trade tensions between the US and the rest of the world might lead to a high level of policy uncertainty and have a 
significant impact on global economic activity. On the other, the conclusion of moderate trade agreements between the major economies could 
improve the economic outlook, which is currently influenced by uncertainty.   
According to the IMF's latest economic outlook as of April 2025, global growth is expected to drop to 2.8% in 2025, but re-accelerate to 3% in 
2026. Credit Risk spread levels – particularly in High Yield – remain low by historical standards. On the other hand, elevated risk premia in the 
energy and shipping sub-segments do offer an opportunity in the current market environment.  
Report of the I nvestme nt Manager  
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Independent auditor’s report 
 
Independe nt auditor’ s report  
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Statement of net assets as at 30/04/25 
 
Statement of net assets as at 30/04/2 5  
 

 

 

 

 
 

Note 

 

   

Seahawk SICAV - 
Seahawk Equity Long 

Short Fund 

 

Seahawk SICAV - 
Seahawk Credit 

Opportunities Fund  
(launched on 
15/10/2024) 

Combined 

 

30/04/25 

USD 

30/04/25 

USD 

30/04/25 

USD 

 
   

Assets  
 

50,086,324.54 3,723,611.17 53,809,935.71 

Securities portfolio at market value 2.3 
 

46,248,494.19 
 

3,330,759.01 
 

49,579,253.20 
 

    Cost price  
 

50,478,675.88 
 

3,355,799.88 
 

53,834,475.76 
 

Cash at banks and liquidities  
 

1,908,626.91 
 

213,635.49 
 

2,122,262.40 
 

Receivable on subscriptions  
 

401.93 
 

- 
 

401.93 
 

Net unrealised appreciation on forward foreign exchange contracts 2.7 
 

- 
 

85,397.58 
 

85,397.58 
 

Net unrealised appreciation on financial futures 2.8 
 

346,380.47 
 

- 
 

346,380.47 
 

Net unrealised appreciation on CFDs 2.9 
 

1,272,901.19 
 

- 
 

1,272,901.19 
 

Dividends receivable, net  
 

168,236.26 
 

- 
 

168,236.26 
 

Interests receivable, net  
 

138,283.60 
 

67,309.35 
 

205,592.95 
 

Other assets  
 

2,999.99 
 

26,509.74 
 

29,509.73 
 

Liabilities  
 

1,748,940.71 12,041.04 1,760,981.75 

Options (short positions) at market value 2.6 
 

232,767.00 
 

- 
 

232,767.00 
 

    Options sold at cost  
 

302,498.39 
 

- 
 

302,498.39 
 

Bank overdrafts  
 

1,140,125.60 
 

- 
 

1,140,125.60 
 

Payable on redemptions  
 

93,843.84 
 

- 
 

93,843.84 
 

Payable on CFDs  
 

128,390.16 
 

- 
 

128,390.16 
 

Management fees, advisory fees and Management Company fees 
payable 

3 

 

91,229.74 

 

6,210.67 

 

97,440.41 

 

Depositary and sub-depositary fees payable  
 

12,710.90 
 

1,894.14 
 

14,605.04 
 

Administration fees payable  
 

18,151.97 
 

174.26 
 

18,326.23 
 

Performance fees payable 4 
 

- 
 

2,759.12 
 

2,759.12 
 

Dividends payable, net  
 

313.68 
 

- 
 

313.68 
 

Interests payable, net  
 

9,758.97 
 

0.04 
 

9,759.01 
 

Other liabilities  
 

21,648.85 
 

1,002.81 
 

22,651.66 
 

Net asset value  
 

48,337,383.83 
 

3,711,570.13 
 

52,048,953.96 
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Statement of operations and changes in net assets from 01/05/24 to 30/04/25 
 
Statement of operations and cha nges in net assets fr om 0 1/05/24 to 30 /04/2 5  
 

 

 

 

 
 

Note 

 

   

Seahawk SICAV - 
Seahawk Equity Long 

Short Fund 

 

Seahawk SICAV - 
Seahawk Credit 

Opportunities Fund  
(launched on 
15/10/2024) 

Combined 

 

30/04/25 

USD 

30/04/25 

USD 

30/04/25 

USD 

 
   

Income  
 

4,856,125.42 89,882.04 4,946,007.46 

Dividends on securities portfolio, net  
 

2,815,331.08 
 

44.43 
 

2,815,375.51 
 

Dividends received on CFDs  
 

143,789.93 
 

- 
 

143,789.93 
 

Interests on bonds, net  
 

- 
 

83,188.57 
 

83,188.57 
 

Interests on bonds and money market instruments, net  
 

1,313,973.13 
 

- 
 

1, 313,973.13 
 

Interests received on CFDs  
 

410,823.98 
 

- 
 

410,823.98 
 

Bank interests on cash accounts  
 

168,454.86 
 

6,649.04 
 

175,103.90 
 

Other income  
 

3,752.44 
 

- 
 

3,752.44 
 

Expenses  
 

1,811,862.21 
 

25,437.87 
 

1,837,300.08 
 

Management fees, advisory fees and Management Company fees 3 
 

615,443.73 
 

7,036.20 
 

622,479.93 
 

Performance fees 4 
 

- 
 

2,759.12 
 

2,759.12 
 

Depositary fees  
 

28,363.63 
 

1,894.14 
 

30,257.77 
 

Administration fees  
 

82,694.91 
 

617.10 
 

83,312.01 
 

Domiciliary fees  
 

6,483.35 
 

221.42 
 

6,704.77 
 

Amortisation of formation expenses 2.11 
 

8,455.87 
 

913.94 
 

9,369.81 
 

Audit fees  
 

12,874.16 
 

102.93 
 

12,977.09 
 

Legal fees  
 

58,698.44 
 

3,905.92 
 

62,604.36 
 

Transaction fees 5 
 

68,233.07 
 

- 
 

68,233.07 
 

Directors fees  
 

8,116.53 
 

80.99 
 

8,197.52 
 

Subscription tax ("Taxe d'abonnement") 6 
 

31,897.70 
 

923.23 
 

32,820.93 
 

Interests paid on bank overdraft  
 

174,852.21 
 

0.10 
 

174,852.31 
 

Dividends paid on CFDs  
 

447,853.64 
 

- 
 

447,853.64 
 

Interests paid on CFDs  
 

77,387.65 
 

- 
 

77,387.65 
 

Other expenses  
 

190,507.32 
 

6,982.78 
 

197,490.10 
 

Net income / (loss) from investments  
 

3,044,263.21 
 

64,444.17 
 

3,108,707.38 
 

Net realised profit / (loss) on:  
 

 
 

 
 

 
 

- sales of investment securities 2.3 
 

1,628,787.90 
 

-5,813.90 
 

1,622,974.00 
 

- options 2.6 
 

1,141,670.99 
 

- 
 

1,141,670.99 
 

- forward foreign exchange contracts 2.7 
 

5,941.22 
 

43,556.31 
 

49,497.53 
 

- financial futures 2.8 
 

-367,781.34 
 

- 
 

-367,781.34 
 

- CFDs 2.9 
 

-9,324,214.03 
 

- 
 

-9,324,214.03 
 

- foreign exchange 2.4 
 

322,984.52 
 

11,114.03 
 

334,098.55 
 

Net realised profit / (loss)  
 

-3,548,347.53 
 

113,300.61 
 

-3,435,046.92 
 

Movement in net unrealised appreciation / (depreciation) on:  
 

 
 

 
 

 
 

- investments  
 

-14,015,517.26 
 

-25,040.87 
 

-14,040,558.13 
 

- options 2.6 
 

69,731.39 
 

- 
 

69,731.39 
 

- forward foreign exchange contracts 2.7 
 

624.04 
 

85,397.58 
 

86,021.62 
 

- financial futures 2.8 
 

295,005.42 
 

- 
 

295,005.42 
 

- CFDs 2.9 
 

1,149,520.61 
 

- 
 

1,149,520.61 
 

Net increase / (decrease) in net assets as a result of operations  
 

-16,048,983.33 
 

173,657.32 
 

-15,875,326.01 
 

Subscriptions of shares  
 

22,299,028.23 
 

3,694,076.07 
 

25,993,104.30 
 

Redemptions of shares  
 

-49,653,477.08 
 

-156,163.26 
 

-49,809,640.34 
 

Net increase / (decrease) in net assets  
 

-43,403,432.18 
 

3,711,570.13 
 

-39,691,862.05 
 

Net assets at the beginning of the year  
 

91,740,816.01 
 

- 
 

91,740,816.01 
 

Net assets at the end of the year  
 

48,337,383.83 
 

3,711,570.13 
 

52,048,953.96 
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Statistics 
 
Statistics 
 

 

 

 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

 30/04/25 30/04/24 30/04/23 

Total Net Assets USD 48,337,383.83 91,740,816.01 65,608,135.91 

Class USD-S 

Number of shares  146,870.9470 149,370.9470 
  

100,135.9470 
  NAV per share USD 192.0732 232.5010 

  
202.1330 

  Class EUR-S 

Number of shares  21,562.9220 42,585.1700 
  

44,957.1700 
  NAV per share EUR 186.5134 239.8904 

  
203.6799 

  Class USD-I 

Number of shares  1,320.0000 19,670.0000 
  

- 
  NAV per share USD 92.4113 112.1990 

  
- 

  Class EUR-I 

Number of shares  47,770.0718 179,268.8811 
  

127,360.0129 
  NAV per share EUR 92.6115 120.1006 

  
102.2725 

  Class EUR-R 

Number of shares  51,412.0834 84,077.9806 
  

96,032.4688 
  NAV per share EUR 177.5501 230.8725 

  
198.0725 

    

Seahawk SICAV - Seahawk Credit Opportunities Fund (launched on 15/10/2024) 

 

 30/04/25 

   

Total Net Assets USD 3,711,570.13     

Class USD-S 

Number of shares  13,500.0000     

NAV per share USD 100.3526     

Class EUR-S 

Number of shares  19,400.0000     

NAV per share EUR 101.4326     

Class EUR-R 
 

    

Number of shares  1,034.0000     

NAV per share EUR 99.2089     
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Changes in number of shares outstanding from 01/05/24 to 30/04/25 
 
Change s in number of shares outstandi ng from 01/04/2 4 to 30/0 4/25  
 

 

 

 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

 
Shares outstanding as 

at 01/05/24 Shares issued Shares redeemed 
Shares outstanding as 

at 30/04/25 

 
Class USD-S 149,370.9470 0.0000 2,500.0000 146,870.9470 

Class EUR-S 42,585.1700 0.0000 21,022.2480 21,562.9220 

Class USD-I 19,670.0000 1,300.9820 19,650.9820 1,320.0000 

Class EUR-I 179,268.8811 115,479.2115 246,978.0208 47,770.0718 

Class EUR-R 84,077.9806 34,987.7402 67,653.6374 51,412.0834 

  

 

Seahawk SICAV - Seahawk Credit Opportunities Fund (launched on 15/10/2024) 

 

 
Shares outstanding as 

at 15/10/24 Shares issued Shares redeemed 
Shares outstanding as 

at 30/04/25 

 
Class USD-S 0.0000 13,500.0000 0.0000 13,500.0000 

Class EUR-S 0.0000 20,800.0000 1,400.0000 19,400.0000 

Class EUR-R 0.0000 1,035.0000 1.0000 1,034.0000 

 



 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

 

The accompanying notes form an integral part of these financial statements. 

12 

 
 

Securities portfolio as at 30/04/25 
 
Securities port folio as at 30 /04/25  
 

 

SEAHAWK SICAV - SEAHAWK E QUITY LONG SHORT FUND  
 

 

 

 
 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in USD) 

Market value 
(in USD) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
35,989,050.30 31,060,989.19 64.26  

Shares 34,789,050.30 30,019,011.41 62.10 

Bermuda 5,718,655.23 6,149,070.92 12.72 

BW ENERGY LTD NOK 615,456 1,597,668.66 1,621,865.39 3.36 

GOLAR LNG LTD USD 51,750 1,189,550.64 2,147,625.00 4.44 

HIMALAYA SHIPPING LTD NOK 42,857 300,016.36 227,114.53 0.47 

TEEKAY TANKERS LTD-CLASS A USD 40,200 2,012,963.32 1,724,178.00 3.57 

VALARIS LTD USD 12,800 618,456.25 428,288.00 0.89 

Canada 1,001,736.98 127,600.82 0.26 

AFRICA ENERGY CORP SEK 4,299,503 1,001,736.98 127,600.82 0.26 

France 1,617,431.19 3,517,501.50 7.28 

TECHNIP ENERGIES NV EUR 100,000 1,617,431.19 3,517,501.50 7.28 

Germany 5,581,736.94 3,913,538.02 8.10 

MERCEDES-BENZ GROUP AG EUR 24,000 1,397,877.24 1,473,662.38 3.05 

SMA SOLAR TECHNOLOGY AG EUR 23,600 1,483,228.58 422,856.04 0.87 

VOLKSWAGEN AG EUR 4,000 774,615.86 458,072.04 0.95 

VOLKSWAGEN AG-PREF EUR 14,000 1,926,015.26 1,558,947.56 3.23 

Ireland 854,580.40 1,457,799.47 3.02 

RYANAIR HOLDINGS PLC EUR 62,500 854,580.40 1,457,799.47 3.02 

Italy 2,090,043.93 1,866,894.00 3.86 

SAIPEM SPA EUR 800,000 2,090,043.93 1,866,894.00 3.86 

Marshall Islands 3,610,884.59 3,559,471.50 7.36 

GENCO SHIP - REGISTERED SHS USD 101,400 1,484,660.21 1,329,354.00 2.75 

INTERNATIONAL SEAWAYS INC USD 64,250 2,126,224.38 2,230,117.50 4.61 

Monaco 2,071,951.08 2,048,360.00 4.24 

NAVIOS MARITIME PARTNERS LP USD 38,000 1,267,951.08 1,288,580.00 2.67 

SCORPIO TANKERS INC USD 20,100 804,000.00 759,780.00 1.57 

Norway 6,003,274.00 3,165,430.14 6.55 

AKER CARBON CAPTURE ASA NOK 1,042,500 961,234.74 258,148.53 0.53 

HYDROGENPRO ASA NOK 472,937 1,027,482.26 184,324.17 0.38 

TGS ASA NOK 240,190 2,770,823.18 1,758,850.71 3.64 

VAR ENERGI ASA NOK 346,952 1,243,733.82 964,106.73 1.99 

United Kingdom 744,642.41 1,083,383.30 2.24 

STOLT-NIELSEN LTD NOK 21,000 339,613.49 469,426.65 0.97 

SUBSEA 7 SA NOK 41,004 405,028.92 613,956.65 1.27 

United States of America 5,494,113.55 3,129,961.74 6.48 

NOBLE CORP PLC USD 19,442 742,644.41 436,861.74 0.90 

SEACOR MARINE HOLDINGS INC USD 345,000 2,985,253.99 1,752,600.00 3.63 

TIDEWATER INC USD 25,000 1,766,215.15 940,500.00 1.95 

Bonds 1,200,000.00 1,041,977.78 2.16 

Norway 1,200,000.00 1,041,977.78 2.16 

SHEARWATER GEOSERVICES 9.5% 03-04-29 USD 1,200,000 1,200,000.00 1,041,977.78 2.16 

Money market instruments  12,215,710.45 12,825,883.02 26.53 

Treasury market 12,215,710.45 12,825,883.02 26.53 

France 4,888,431.70 5,029,127.00 10.40 

FRANCE TREASURY BILL BTF ZCP 25-03-26 EUR 4,500,000 4,888,431.70 5,029,127.00 10.40 

Germany 7,327,278.75 7,796,756.02 16.13 

GERMAN TREASURY BILL ZCP 14-05-25 EUR 2,000,000 2,099,063.45 2,204,473.12 4.56 

GERMAN TREASURY BILL ZCP 18-02-26 EUR 2,000,000 2,051,862.37 2,235,536.62 4.62 
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Securities portfolio as at 30/04/25 
 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in USD) 

Market value 
(in USD) 

% of net 
assets 

      

GERMAN TREASURY BILL ZCP 18-03-26 EUR 3,000,000 3,176,352.93 3,356,746.28 6.94 

Undertakings for Collective Investment  2,273,915.13 2,361,621.98 4.89 

Shares/Units in investment funds 2,273,915.13 2,361,621.98 4.89 

Luxembourg 2,273,915.13 2,361,621.98 4.89 

CAPWFU CASH + -I-CAP EUR 1,000 104,315.00 113,032.24 0.23 

SEAHAWK SICAV - SEAHAWK CREDIT 
OPPORTUNITIES S DIS 

USD 11,000 1,101,098.30 1,104,591.40 2.29 

SEAHAWK SICAV - SEAHAWK CREDIT 
OPPORTUNITIES S DIS 

EUR 9,900 1,068,501.83 1,143,998.34 2.37 

Total securities portfolio 50,478,675.88 46,248,494.19 95.68 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 768,501.31 1.59 

Other net assets/(liabilities) 
 

 1,320,388.33 2.73 

Total 
 

 48,337,383.83 100.00 
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Securities portfolio as at 30/04/25 
 
 

 

SEAHAWK SICAV - SEAHAWK CREDIT OPPORT UNITIES FUND (la unched on 15 /10/2 024 ) 
 

 

 

 
 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in USD) 

Market value 
(in USD) 

% of net 
assets 

      

Transferable securities admitted to an official stock exchange 
listing and/or dealt in on another regulated market 

 
3,355,799.88 3,330,759.01 89.74  

Bonds 3,248,729.75 3,214,788.56 86.62 

Bermuda 378,650.00 370,638.89 9.99 

BW ENERGY 10.0% 21-06-29 USD 200,000 202,000.00 200,097.38 5.39 

SFL CORPORATION 7.25% 12-05-26 USD 100,000 101,125.00 99,514.45 2.68 

VALARIS 8.375% 30-04-30 USD 75,000 75,525.00 71,027.06 1.91 

Canada 130,723.75 127,777.64 3.44 

ENBRIDGE 6.25% 01-03-78 USD 25,000 24,800.00 24,596.07 0.66 

ENBRIDGE 8.5% 15-01-84 USD 50,000 56,500.00 54,130.35 1.46 

TRANSCANADA TRUST 5.3% 15-03-77 USD 25,000 24,411.25 24,015.37 0.65 

TRANSCANADA TRUST 5.625% 20-05-75 USD 25,000 25,012.50 25,035.85 0.67 

Colombia 52,150.00 50,437.70 1.36 

ECOPETROL 8.875% 13-01-33 USD 50,000 52,150.00 50,437.70 1.36 

France 270,404.20 278,932.34 7.52 

EDF 5.0% PERP EMTN EUR 100,000 105,879.72 114,914.29 3.10 

TOTAL CAPITAL INTL 1.75% 07-07-25 GBP 50,000 62,399.48 66,553.12 1.79 

VIRIDIEN 10.0% 15-10-30 USD 100,000 102,125.00 97,464.93 2.63 

Germany 101,650.00 100,448.00 2.71 

RWE AG 6.625% 30-07-75 USD 100,000 101,650.00 100,448.00 2.71 

Marshall Islands 102,480.67 101,502.90 2.73 

DANAOS 8.5% 01-03-28 USD 100,000 102,480.67 101,502.90 2.73 

Monaco 125,000.00 122,521.88 3.30 

SCORPIO TANKERS 7.5% 30-01-30 USD 125,000 125,000.00 122,521.88 3.30 

Netherlands 124,590.55 130,566.10 3.52 

PETROBRAS GLOBAL FIN  8.75  16-26 23/05S USD 50,000 52,562.50 51,910.15 1.40 

VOLKSWAGEN INTL FINANCE NV 3.5% PERP EUR 75,000 72,028.05 78,655.95 2.12 

Norway 327,833.59 323,059.65 8.70 

TGS A 8.5% 15-01-30 USD 200,000 207,500.00 198,882.28 5.36 

VAR ENERGI A 7.862% 15-11-83 EUR 100,000 120,333.59 124,177.37 3.35 

Singapore 104,625.00 101,046.73 2.72 

YINSON PRODUCTION OFFSHORE PTE 9.625% 
03-05-29 

USD 100,000 104,625.00 101,046.73 2.72 

United Kingdom 123,798.13 122,598.19 3.30 

BP CAP MK 4.375% PERP USD 50,000 49,775.00 49,818.42 1.34 

BP CAP MK 6.125% PERP USD 75,000 74,023.13 72,779.77 1.96 

United States of America 1,406,823.86 1,385,258.54 37.32 

ANTERO RESOURCES CORPORATION 7.625% 
01-02-29 

USD 50,000 51,500.00 51,303.95 1.38 

APA 7.75% 15-12-29 USD 50,000 54,562.50 52,702.56 1.42 

CALIFORNIA RESOURCES 7.125% 01-02-26 USD 25,000 25,125.00 24,942.71 0.67 

CONT RES 5.75% 15-01-31 USD 50,000 50,016.00 49,296.66 1.33 

DCP MIDSTREAM OPERATING LP 8.125% 16-08-
30 

USD 50,000 57,296.50 57,107.20 1.54 

DELTA AIR LINES 7.375% 15-01-26 USD 50,000 51,145.50 50,662.85 1.36 

DIAMONDBACK ENERGY 5.15% 30-01-30 USD 50,000 50,302.50 50,767.98 1.37 

EARTHSTONE ENERGY HOL 9.875 23-31 15/07S USD 32,000 35,200.00 34,797.40 0.94 

ENERGY TRANSFER LP 6.0% 01-02-29 USD 50,000 50,750.00 50,711.32 1.37 

EQT CORPORATION 7.5% 01-06-27 USD 47,000 51,032.11 47,906.91 1.29 

FORD MOTOR COMPANY    7.125 95-25 15/11S USD 25,000 25,612.50 25,228.79 0.68 

FORD MOTOR COMPANY 9.625% 22-04-30 USD 50,000 58,043.25 56,647.37 1.53 

GENESIS ENERGY LPFINANCE 7.75% 01-02-28 USD 75,000 75,945.00 75,111.75 2.02 
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Securities portfolio as at 30/04/25 
 
 

 

 

 

 

Denomination Currency 
Quantity/ 
Notional 

Cost price 
(in USD) 

Market value 
(in USD) 

% of net 
assets 

      

HELIX ENERGY SOLUTIONS GROUP 9.75% 01-03-
29 

USD 100,000 106,600.00 102,545.00 2.76 

METHANEX US OPERATIONS 6.25% 15-03-32 USD 50,000 50,375.00 47,442.83 1.28 

MURPHY OIL CORPORATION 6.375% 15-07-28 USD 50,000 51,175.00 49,689.92 1.34 

NRG ENERGY 5.75% 15-07-29 USD 75,000 73,500.00 75,044.03 2.02 

OCCIDENTAL PETROLEUM 8.875% 15-07-30 USD 50,000 57,466.50 56,446.08 1.52 

RANGE RESOURCES 8.25% 15-01-29 USD 50,000 51,875.00 51,470.03 1.39 

SM ENERGY 6.625% 15-01-27 USD 50,000 50,275.00 49,552.56 1.34 

SOUTHWEST AIRLINES 7.375% 01-03-27 USD 50,000 52,750.00 51,130.83 1.38 

TIDEWATER 8.5% 16-11-26 USD 50,000 51,817.50 51,258.09 1.38 

UNITED AIRLINES 4.625% 15-04-29 USD 50,000 47,875.00 47,246.60 1.27 

VINE ENERGY HOLDINGS  6.75  21-29 15/04S USD 75,000 75,984.00 75,701.69 2.04 

WESTERN GAS PARTNERS LP 3.95% 01-06-25 USD 50,000 49,825.00 49,911.08 1.34 

XPO 6.25% 01-06-28 USD 50,000 50,775.00 50,632.35 1.36 

Floating rate notes 107,070.13 115,970.45 3.12 

Luxembourg 107,070.13 115,970.45 3.12 

MAGELLAN BIDCO SARL E3R+5.0% 19-12-29 EUR 100,000 107,070.13 115,970.45 3.12 

Total securities portfolio 3,355,799.88 3,330,759.01 89.74 
 

 

 

 

 
Cash at bank/(bank liabilities) 

 

 213,635.49 5.76 

Other net assets/(liabilities) 
 

 167,175.63 4.50 

Total 
 

 3,711,570.13 100.00 
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Notes to the financial statements - Schedule of derivative instruments 
 
 

 

Options 

 
 

 

 

As at April 30, 2025, the following options contracts were outstanding: 
 
 

 

 

 
Seahawk SICAV - Seahawk Equity Long Short Fund 

Quantity Denomination Currency Commitment 
(in USD) 

(in absolute value) 

Market value 
(in USD) 

Unrealised 
(in USD) 

Options issued 
 Options on equities 

299.00 SCORPIO TANKERS 20250516 P40 USD 753,856.74 -99,567.00 96,531.39 

360.00 TIDEWATER INC 20250516 P40 USD 827,489.52 -133,200.00 -26,800.00 
  

 -232,767.00  69,731.39 
 
 

 

 

The broker of this option is MORGAN STANLEY AND CO INTL LTD. 
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Notes to the financial statements - Schedule of derivative instruments 
 

 

Forward foreign exchange contracts 

 
 

 

 

As at April 30, 2025, the following forward foreign contracts were outstanding: 

 

The contracts marked with an asterisk are those specifically related to the hedging of a class of shares.  

 
 

 

 
 

 
Seahawk SICAV - Seahawk Credit Opportunities Fund (launched on 15/10/2024) 

Currency 
purchased 

Quantity 
purchased 

Currency 
sold 

Quantity 
sold 

Maturity 
date 

Unrealised 
(in USD) 

Counterparty 

EUR 1,545,581.77 USD 1,669,640.98 30/04/25 89,772.03 * CACEIS Bank, Lux. Branch 
EUR 38,239.04 GBP 32,057.09 30/04/25 607.52 * CACEIS Bank, Lux. Branch 

EUR 7,683.06 USD 8,310.75 30/04/25 435.26 * CACEIS Bank, Lux. Branch 

EUR 4,362.26 USD 4,799.96 30/04/25 165.82 * CACEIS Bank, Lux. Branch 

EUR 79.05 USD 89.62 30/04/25 0.37 * CACEIS Bank, Lux. Branch 

EUR 1.87 GBP 1.60 30/04/25 -0.01 * CACEIS Bank, Lux. Branch 

EUR 79,781.27 USD 86,185.07 30/04/25 4,633.94 * CACEIS Bank, Lux. Branch 

EUR 51.43 GBP 44.11 30/04/25 -0.51 * CACEIS Bank, Lux. Branch 

EUR 5,416.93 USD 5,860.87 30/04/25 305.49 * CACEIS Bank, Lux. Branch 

EUR 1,973.86 GBP 1,654.75 30/04/25 31.37 * CACEIS Bank, Lux. Branch 

EUR 1.87 GBP 1.57 30/04/25 0.03 * CACEIS Bank, Lux. Branch 

EUR 53.12 GBP 45.45 30/04/25 -0.38 * CACEIS Bank, Lux. Branch 

EUR 82.59 USD 89.36 30/04/25 4.66 * CACEIS Bank, Lux. Branch 

EUR 4,423.26 USD 5,032.93 30/04/25 2.29 * CACEIS Bank, Lux. Branch 

EUR 1,041.23 GBP 890.86 30/04/25 -7.51 * CACEIS Bank, Lux. Branch 

EUR 203,998.25 USD 231,931.32 30/04/25 290.09 * CACEIS Bank, Lux. Branch 

EUR 97,923.02 USD 105,948.30 30/04/25 5,522.37 * CACEIS Bank, Lux. Branch 

EUR 548.74 USD 625.01 30/04/25 -0.35 * CACEIS Bank, Lux. Branch 

EUR 13.01 GBP 11.18 30/04/25 -0.16 * CACEIS Bank, Lux. Branch 

EUR 996.62 GBP 854.78 30/04/25 -9.97 * CACEIS Bank, Lux. Branch 

GBP 1.61 EUR 1.88 30/04/25 0.01 * CACEIS Bank, Lux. Branch 

GBP 18,941.03 USD 25,207.63 30/04/25 152.90 * CACEIS Bank, Lux. Branch 

GBP 902.70 EUR 1,042.52 30/04/25 21.89 * CACEIS Bank, Lux. Branch 

GBP 1,649.58 EUR 1,930.94 30/04/25 10.57 * CACEIS Bank, Lux. Branch 

GBP 31,652.18 EUR 37,050.90 30/04/25 202.86 * CACEIS Bank, Lux. Branch 

GBP 59.29 EUR 71.07 30/04/25 -1.52 * CACEIS Bank, Lux. Branch 

GBP 1,247.85 EUR 1,495.80 30/04/25 -31.98 * CACEIS Bank, Lux. Branch 

GBP 655.83 USD 856.51 30/04/25 21.59 * CACEIS Bank, Lux. Branch 

GBP 48.18 EUR 55.64 30/04/25 1.17 * CACEIS Bank, Lux. Branch 

GBP 709.26 USD 919.45 30/04/25 30.19 * CACEIS Bank, Lux. Branch 

USD 1,743,541.49 EUR 1,533,595.35 30/04/25 -2,226.78 * CACEIS Bank, Lux. Branch 

USD 26,162.90 GBP 20,306.12 30/04/25 -1,025.38 * CACEIS Bank, Lux. Branch 

USD 223,988.29 EUR 207,393.29 30/04/25 -12,097.86 * CACEIS Bank, Lux. Branch 

USD 89.97 EUR 78.36 30/04/25 0.78 * CACEIS Bank, Lux. Branch 

USD 91,001.03 EUR 80,043.27 30/04/25 -116.23 * CACEIS Bank, Lux. Branch 

USD 14,210.58 EUR 13,073.54 30/04/25 -671.68 * CACEIS Bank, Lux. Branch 

USD 32,047.79 EUR 29,672.26 30/04/25 -1,729.63 * CACEIS Bank, Lux. Branch 

USD 1,758.93 EUR 1,628.55 30/04/25 -94.93 * CACEIS Bank, Lux. Branch 

EUR 36,980.04 GBP 31,652.18 30/05/25 -215.67 * CACEIS Bank, Lux. Branch 

EUR 1,927.25 GBP 1,649.58 30/05/25 -11.24 * CACEIS Bank, Lux. Branch 

EUR 79,887.34 USD 91,001.03 30/05/25 92.94 * CACEIS Bank, Lux. Branch 

EUR 1,530,607.91 USD 1,743,541.49 30/05/25 1,780.83 * CACEIS Bank, Lux. Branch 

GBP 32.63 EUR 38.33 30/05/25 -0.01 * CACEIS Bank, Lux. Branch 

GBP 635.28 EUR 746.30 30/05/25 -0.33 * CACEIS Bank, Lux. Branch 

USD 25,206.86 GBP 18,941.03 30/05/25 -155.78 * CACEIS Bank, Lux. Branch 

USD 232,323.20 EUR 203,998.25 30/05/25 -291.48 * CACEIS Bank, Lux. Branch 

  85,397.58   
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Notes to the financial statements - Schedule of derivative instruments 
 

 

Financial futures 

 
 

 

 

As at April 30, 2025, the following futures contracts were outstanding: 
 

 

 
 

 
Seahawk SICAV - Seahawk Equity Long Short Fund 

Quantity 
Buy/(Sell) 

Denomination Currency Commitment 
(in USD) 

(in absolute value) 

Unrealised 
(in USD) 

Broker 

  

Futures on index   

-302.00 DJ.STOXX600.OIL(EUX) 06/25 EUR 5,680,820.70 273,630.47 Morgan Stanley and Co Intl Ltd 

-10.00 S&P 500 EMINI INDEX 06/25 USD 2,780,415.00 72,750.00 Morgan Stanley and Co Intl Ltd 

    346,380.47  
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Notes to the financial statements - Schedule of derivative instruments 
 

 

Contracts for Difference ("CFD") 

 
 

 

 

As at April 30, 2025, the following Contracts for Difference ("CFD") were outstanding: 
 

 

 
 

 
Seahawk SICAV - Seahawk Equity Long Short Fund 

Quantity Long / 
Short 

Ccy Denomination Broker Notional Unrealised 
(in USD) 

  
75,000 Long GBP BAE SYSTEMS PLC CACEIS BANK LUXEMBOURG 1,736,746.93 144,603.39 

135,000 Long GBP EASYJET PLC CACEIS BANK LUXEMBOURG 895,637.23 77,905.07 

175,000 Long USD FRONTLINE PLC CACEIS BANK LUXEMBOURG 2,927,750.00 297,500.00 

20,000 Long USD TIDEWATER INC CACEIS BANK LUXEMBOURG 752,400.00 -106,800.00 

1,000 Short DKK AP MOLLER-MAERSK A/S-B CACEIS BANK LUXEMBOURG 1,697,595.67 141,084.99 

25,000 Short USD BAKER HUGHES CO CACEIS BANK LUXEMBOURG 898,000.00 136,141.00 

7,000 Short USD CARVANA CO CACEIS BANK LUXEMBOURG 1,705,130.00 -205,493.10 

2,500 Short DKK DSV A/S CACEIS BANK LUXEMBOURG 491,318.96 27,645.03 

10,000 Short USD FEDEX CORP CACEIS BANK LUXEMBOURG 2,098,500.00 321,300.00 

37,000 Short USD LYFT INC-A CACEIS BANK LUXEMBOURG 463,980.00 -11,470.00 

17,500 Short USD MATSON INC CACEIS BANK LUXEMBOURG 1,906,975.00 237,816.50 

45,000 Short USD OCCIDENTAL PETROLEUM CORP CACEIS BANK LUXEMBOURG 1,815,750.00 269,535.00 

140,000 Short USD RIVIAN AUTOMOTIVE INC-A CACEIS BANK LUXEMBOURG 1,862,000.00 -2,800.00 

11,200 Short USD RYDER SYSTEM INC CACEIS BANK LUXEMBOURG 1,543,584.00 32,493.44 

8,000 Short USD TESLA INC CACEIS BANK LUXEMBOURG 2,336,240.00 -149,210.13 

5,000 Short USD UNITED PARCEL SERVICE-CL B CACEIS BANK LUXEMBOURG 483,650.00 62,650.00 

  23,615,257.79 1,272,901.19 
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Other notes to the financial statements 
 
 

 

1 - General information 

 
 

 

 

Seahawk SICAV (the “Fund”) is a public limited liability company (société anonyme) incorporated on 30.04.2019 under the laws of Luxembourg 
as an investment company with variable share capital (société d’investissement à capital variable). The Fund is subject to Part I of the Luxembourg 
law of December 17, 2010 relating to undertakings for collective investment, as amended or supplemented from time to time. The functional 
currency of the Fund is USD. 
 
The Fund is a single legal entity incorporated as an umbrella fund comprised of separate Sub-Funds. Shares in the Fund are shares in a specific 
Sub-Fund. The Fund may issue Shares of different Share Classes in each Sub-Fund. Such Share Classes may each have specific characteristics. 
Certain Share Classes may be reserved to certain categories of investors. Investors should refer to the Supplement for further information on 
characteristics of Share Classes. 
 
The Fund is registered with the Luxembourg Trade and Companies Register under number B 234.434. The latest version of the Articles of 
Association was published on the Recueil électronique des sociétés et associations (“RESA”), the central electronic platform of the Grand-Duchy 
of Luxembourg on March 10, 2021. 
 
As at April 30, 2025, the following Sub-Funds were active : 
 

- Seahawk SICAV - Seahawk Equity Long Short Fund 

- Seahawk SICAV - Seahawk Credit Opportunities Fund (launched on 15/10/2024) 
 
 

| 

2 - Principal accounting policies 

 
 

 

2.1 - Presentation of the financial statements 
 
 

 

 

The Fund's financial statements are prepared in accordance with the generally accepted accounting principles in Luxembourg and the Luxembourg 
regulations relating to undertakings for collective investments in transferable securities. 
 

| 
2.2 - Determination of net asset value 
 
 

 

 

The Net Asset Value per Share shall be determined by the Administrator as of each Valuation Day (as specified for each Sub-Fund in the 
Supplement) and at least twice a month. It shall be calculated by dividing the Net Asset Value of the Share Class of a Sub-Fund by the total 
number of Shares of such Share Class in issue as of that Valuation Day. The Net Asset Value per Share shall be expressed in the Reference 
Currency of the Share Class and may be rounded up or down to four (4) decimal places. 
Investors may apply for redemption of all or any of their Shares on each Redemption Day at a Redemption Price equal to the Net Asset Value per 
Share for that Redemption Day. The Net Asset Value per Share for the Redemption Day at which an application will be processed is unknown to 
the investors when they place their redemption applications. 
 

| 
2.3 - Valuation of assets 
 
 

 

 

The valuation of the assets of the Fund include the following: 
 
a) The value of any cash on hand or on deposit, bills or notes payable, accounts receivable, prepaid expenses, cash dividends and interest 
accrued but not yet received shall be equal to the entire nominal or face amount thereof, unless the same is unlikely to be paid or received in full, 
in which case the value thereof shall be determined after making such discount as the Board of Directors may consider appropriate in such case 
to reflect the true value thereof. 
 
b) Transferable Securities and Money Market Instruments which are quoted, listed or traded on an exchange or regulated market will be valued, 
unless otherwise provided under paragraphs (c) and (f) below, at the last available market price or quotation, prior to the time of valuation, on the 
exchange or regulated market where the securities or instruments are primarily quoted, listed or traded. Where securities or instruments are 
quoted, listed or traded on more than one exchange or regulated market, the Board of Directors will determine on which exchange or regulated 
market the securities or instruments are primarily quoted, listed or traded and the market prices or quotations on such exchange or regulated 
market will be used for the purpose of their valuation. Transferable Securities and Money Market Instruments for which market prices or quotations 
are not available or representative, or which are not quoted, listed or traded on an exchange or regulated market, will be valued at their probable 
realisation value estimated with care and in good faith by the Board of Directors using any valuation method approved by the Board of Directors. 
 
(c) Notwithstanding paragraph (b) above, where permitted under applicable laws and regulations, Money Market Instruments may be valued using 
an amortisation method whereby instruments are valued at their acquisition cost as adjusted for amortisation of premium or accrual of discount 
on a constant basis until maturity, regardless of the impact of fluctuating interest rates on the market value of the instruments. The amortisation 
method will only be used if it is not expected to result in a material discrepancy between the market value of the instruments and their value 
calculated according to the amortisation method. 
 
(d) Financial derivative instruments which are quoted, listed or traded on an exchange or regulated market will be valued at the last available 
closing or settlement price or quotation, prior to the time of valuation, on the exchange or regulated market where the instruments are primarily 
quoted, listed or traded. Where instruments are quoted, listed or traded on more than one exchange or regulated market, the Board of Directors 
will determine on which exchange or regulated market the instruments are primarily quoted, listed or traded and the closing or settlement prices  
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Other notes to the financial statements 
 

 

2 - Principal accounting policies 

 

 

2.3 - Valuation of assets 
 

 

 

or quotations on such exchange or regulated market will be used for the purpose of their valuation. Financial derivative instruments for which 
closing or settlement prices or quotations are not available or representative will be valued at their probable realisation value estimated with care 
and in good faith by the Board of Directors using any valuation method approved by the Board of Directors. 
 
(e) Financial derivative instruments which are traded “over-the-counter” (OTC) will be valued daily at their fair market value, on the basis of 
valuations provided by the counterparty which will be approved or verified on a regular basis independently from the counterparty. Alternatively, 
OTC financial derivative instruments may be valued on the basis of independent pricing services or valuation models approved by the Board of 
Directors which follow international best practice and valuation principles. Any such valuation will be reconciled to the counterparty valuation on a 
regular basis independently from the counterparty, and significant differences will be promptly investigated and explained. 
 
(f) Notwithstanding paragraph (b) above, shares or units in target investment funds (including UCITS and UCI) will be valued at their latest available 
official net asset value, as reported or provided by or on behalf of the investment fund or at their latest available unofficial or estimated net asset 
value if more recent than the latest available official net asset value, provided that the Board of Directors is satisfied of the reliability of such 
unofficial net asset value. The Net Asset Value calculated on the basis of unofficial net asset values of the target investment fund may differ from 
the Net Asset Value which would have been calculated, on the same Valuation Day, on the basis of the official net asset value of the target 
investment fund. Alternatively, shares or units in target investment funds which are quoted, listed or traded on an exchange or regulated market 
may be valued in accordance with the provisions of paragraph (b) above. 
 
(g) The value of any other asset not specifically referenced above will be the probable realisation value estimated with care and in good faith by 
the Board of Directors using any valuation method approved by the Board of Directors. 
Adequate provisions shall be made for unpaid administrative and other expenses of a regular or recurring nature based on an estimated account 
accrued for the applicable period. Any off-balance sheet liabilities shall duly be taken into account in accordance with fair and prudent criteria. 
 

| 
2.4 - Foreign currency translation 
 
 

 
 

All assets valued in a currency other than the base currency of the Fund are converted to the base currency at the exchange rates prevailing at 
April 30, 2025. 
 
The exchange rates used as at April 30, 2025 for the financial statements of the Fund are as follows: 
 

 

 

 
1 USD = 1.56749 AUD 

 

1 USD = 0.82431 CHF 
 

1 USD = 6.55633 DKK 

1 USD = 0.87846 EUR 
 

1 USD = 0.74687 GBP 
 

1 USD = 7.75833 HKD 

1 USD = 10.37862 NOK 
 

1 USD = 9.63675 SEK 
 

1 USD = 1.30874 SGD 
 

 

| 
2.5 - Combined financial statements 
 
 
 

 

The combined statement of net assets and combined statement of operations are expressed in Dollars (USD). Combined statements are 
determined by the total sum of the financial statements of each individual Sub-Fund. 
 
The figures presented in the financial statements tables may in some cases show non-significant differences due to the use of rounding. These 
differences do not affect in any way the fair view of the financial statements of the Fund. 
 
As at April 30, 2025, the total of cross Sub-Funds’ investments amounts to USD 2,361,621.98 and therefore total consolidated net asset value at 
the level of the Fund at the end of the period without cross-investments would amount to USD 49,687,331.98. 
 

 

 

Sub-funds Cross investment Amount 
(in USD) 

 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

Seahawk Sicav - Seahawk Credit Opportunities S Dis 1,143,998.34 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

Seahawk Sicav - Seahawk Credit Opportunities S Dis 1,104,591.40 

 

 2,248,589.74 
 

 

 

 

 

| 
2.6 - Valuation of options contracts 
 
 

 

 

An option is an agreement that gives the buyer, who pays a fee or premium, the right but not the obligation to buy or sell a specified amount of an 
underlying asset at an agreed price (the strike or exercise price) on or until the expiration of the contract. A call option is an option to buy, and a 
put option an option to sell. 
 
A swaption is an agreement that gives the buyer, who pays a fee or premium, the right but not the obligation to enter into an interest rate swap at 
a present interest rate within a specified period of time. 
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Other notes to the financial statements 
 

 

2 - Principal accounting policies 

 

 

2.6 - Valuation of options contracts 
 

 

 

Changes in unrealised appreciation/(depreciation) are included in the Statement of operations and changes in net assets. 
 
For the details of outstanding options contracts at reporting date, if any, please refer to section “Notes to the financial statements - Schedule 
of derivative instruments”. 
 

| 
2.7 - Valuation of forward foreign exchange contracts 
 
 

 
 

A forward agreement is a customised, bilateral agreement to exchange an asset or cash flows at a specified future settlement date at a 
forward price agreed on the trade date. One party to the forward is the buyer (long), who agrees to pay the forward price on the settlement 
date; the other is the seller (short), who agrees to receive the forward price. 
 
Changes in unrealised appreciation/(depreciation) are included in the Statement of operations and changes in net assets. 
 
For the details of outstanding forward foreign exchange contracts at reporting date, if any, please refer to section “Notes to the financial 
statements - Schedule of derivative instruments”. 
 

| 
2.8 - Valuation of futures contracts 
 
 

 
 

A futures contract is an agreement to buy or sell a stated amount of a security, currency, index (including an eligible commodity index) or 
other asset at a specific future date and at a pre-agreed price. 
 
Changes in unrealised appreciation/(depreciation) are included in the Statement of operations and changes in net assets. 
 
For the details of outstanding futures contracts at reporting date, if any, please refer to section “Notes to the financial statements - Schedule 
of derivative instruments”. 
 

| 
2.9 - Valuation of Contracts for Difference ("CFD") 
 
 

 

 

A contract for differences or CFD is an agreement between two parties to pay the other the change in the price of an underlying asset. 
Depending on which way the price moves, one party pays the other the difference from the time the contract was agreed to the point in time 
where it ends. 
 
Changes in unrealised appreciation/(depreciation) are included in the Statement of operations and changes in net assets. 
 
For the details of outstanding contract for differences at reporting date, if any, please refer to section “Notes to the financial statements - 
Schedule of derivative instruments”. 
 

| 
2.10 - Dividend and interest income 
 
 

 

 

Income and expenses expressed in a currency other than the base currency of the Fund are converted at the applicable exchange rate 
prevailing at the transaction date. 
 

| 
2.11 - Formation expenses 
 
 

 

 

The fees and expenses incurred in connection with the formation of the Fund will be borne by the Fund and may be amortised over a period 
of up to five years. 
 

| 

3 - Management fees 

 
 

 

 

The following management fees are payable based on the value of the net assets of each share class calculated on each valuation date, and 
are payable monthly in arrears. 
 

 

 

Sub-funds Share class ISIN 
Management fee 
(maximum rate) 

 

Seahawk SICAV - Seahawk Equity Long Short Fund 

 

Class EUR-I LU1910829156 0.75 

Class EUR-R LU1910829313 0.90 

Class EUR-S LU1910828935 0.35 

Class USD-I LU1910829073 0.75 

Class USD-S LU1910828851 0.35 
 

Seahawk SICAV - Seahawk Credit Opportunities Fund  
(launched on 15/10/2024) 

Class EUR-R LU2846853856 0.90 

Class EUR-S LU2846853427 0.30 
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Other notes to the financial statements 
 

 

3 - Management fees 

 

 
 

Sub-funds Share class ISIN 
Management fee 
(effective rate) 

 

Seahawk SICAV - Seahawk Credit Opportunities Fund 
(launched on 15/10/2024) 

Class USD-S LU2846853344 0.30 

 

 

 

| 

4 - Performance fees 

 
 

 
 

The Investment Manager is entitled to receive a Performance fee, dependent on the performance of the Fund. For full details of the calculation 
criteria and highwatermarks, please refer to the latest prospectus. 
 
In application of the ESMA Guidelines on performance fees (ESMA34-39-992) and Circular CSSF 20/764, the table below displays the 
actual amount of performance fees charged by each relevant Share Class and the percentage of these fees based on the Share Class Net 
Asset Value (“NAV”). Only the Share Classes for which performance fees have been charged are shown below. 
 
As at April 30, 2025, the following performance fees were paid during the year under review: 
 

 

 

Sub-funds Share Class 

 
 
 
 

ISIN Code 

Sub-fund 
currency 

Amount of 
performance fees 
as at 30/04/2025 

(in Sub-fund 
currency) 

Average NAV 
of the Share 

Class 
(in Sub-fund 

currency) 

% in the 
Share Class 
average NAV 

Seahawk SICAV - Seahawk Equity 
Long Short Fund 

Class USD-I             LU1910829073 USD -3,178.75 1,192,213.52 -0.27 

Seahawk SICAV - Seahawk Credit 
Opportunities Fund (launched on 
15/10/2024) 

Class EUR-S          LU2846853427 USD 2,333.75 1,577,605.39 0.15 

 Class USD-S LU2846853344 USD 425.37 1,237,194.46 0.03 

 
The negative balance of performance fees at year-end is due to the fact that performance fees calculated at the end of the respective calculation 
period were lower than the performance fees accrued as at April 30, 2025. The net balance is recorded in the Statement of operations and 
changes in net assets under "Performance fees" in case of net positive balance or "Other income" in case of net negative balance. 
 

| 

5 - Transaction fees 

 
 

 

 

For the period ending April 30, 2025, the following Sub-Fund incurred transaction fees relating to purchase or sale of transferable securities, 
money market instruments, derivatives or other eligible assets. 
 
Until September 13, 2024, the transaction fees were included in the purchase cost or deducted from the sale price as detailed below: 
 

Sub-Funds Currency Total transaction fees 

Seahawk SICAV - Seahawk Equity Long Short 
Fund USD 14,618.23 

  14,618.23 

 
Since September 13, 2024, the transaction fees are expensed and shown apart in Statement of operations and changes in net assets under 
section “Transaction fees” and amount to 68,233.07 USD. 
 

| 

6 - Subscription tax ("Taxe d'abonnement") 

 
 

 

 

The Fund is subject in Luxembourg to an annual subscription tax (taxe d’abonnement) of 0.05% p.a. on the net assets. The subscription tax 
is payable quarterly on the basis of the Net Asset Value at the end of each quarter. 
 

| 

7 - Swing pricing 

 
 
 

 

In certain circumstances, subscriptions, redemptions, and conversions in a Sub-Fund may have a negative impact on the Net Asset Value per 
Share. Where subscriptions, redemptions, and conversions in a Sub-Fund cause the Sub-Fund to buy and/or sell underlying investments, the 
value of these investments may be affected by bid/offer spreads, trading costs and related expenses including transaction charges, brokerage 
fees, and taxes. This investment activity may have a negative impact on the Net Asset Value per Share called “dilution”. In order to protect existing 
or remaining investors from the potential effect of dilution, the Fund may apply a “swing pricing” methodology and/or an anti-dilution levy as further 
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Other notes to the financial statements 
 

 

7 - Swing pricing 

explained below. The swing pricing methodology and the anti-dilution levy are not expected to apply at the same time to subscription and/or 
redemption orders in respect of the same Valuation Day, except in extraordinary market circumstances as determined by the Board of Directors. 
 
The Fund may apply a so-called _swing pricing_ methodology which adjusts the Net Asset Value per Share to account for the aggregate costs of 
buying and/or selling underlying investments. The Net Asset Value per Share will be adjusted by a certain percentage set by the Board of Directors 
from time to time for each Sub-Fund called the _swing factor_ which represents the estimated bid-offer spread of the assets in which the Sub-
Fund invests and estimated tax, trading costs, and related expenses 
that may be incurred by the Sub-Fund as a result of buying and/or selling underlying investments (called the Swing Factor). As certain stock 
markets and jurisdictions may have different charging structures on the buy and sell sides, the Swing Factor may be different for net subscriptions 
and net redemptions in a Sub-Fund. Generally, the Swing Factor will not exceed five percent (5%) of the Net Asset Value per Share unless 
otherwise set out for each Sub-Fund in the Supplement. A periodical review will be undertaken in order to verify the appropriateness of the Swing 
Factor in view of market conditions. The volatility of the Net Asset Value of the Sub-Fund might not reflect the true portfolio performance (and 
therefore might deviate from the Sub-Fund’s benchmark, where applicable) as a consequence of the application of swing pricing. The Performance 
Fee, where applicable, will be charged on the basis of the unswung Net Asset Value of the Sub-Fund. 
 
An extra charge may also be levied by the Fund on investors subscribing or redeeming Shares to account for the aggregate costs of buying and/or 
selling underlying investments related to such subscriptions or redemptions (called the “Anti-Dilution Levy”). The rate of the Anti-Dilution Levy will 
be set by the Board of Directors from time to time for each Sub-Fund so as to represent the estimated bid/offer spread of the assets in which the 
Sub-Fund invests and estimated tax, trading costs, and related expenses that may be incurred by the Sub-Fund as a result of buying and/or selling 
underlying investments. Generally, the Anti-Dilution Levy will not exceed five percent (5%) of the Net Asset Value per Share unless otherwise set 
out for each Sub-Fund in the Supplement. A periodical review will be undertaken in order to verify the appropriateness of the Anti-Dilution Levy in 
view of market conditions. The Anti-Dilution Levy will be allocated to the assets of the Sub-Fund and will, therefore, benefit the existing or remaining 
investors. 
 
As at April 30, 2025, no swing was applied. 
 

| 

8 - Collateral 

 
 

 
 

As at April 30, 2025, the Sub-Fund held the following collateral received: 
 
 

Sub-Fund Counterparty 
Collateral 

Type 
Currency 

Collateral amount 
received/paid in Fund 

currency 

Seahawk SICAV - Seahawk Equity 
Long Short Fund 

 

 Morgan Stanley  

Cash DKK 1,627.51 

Cash EUR 237,807.66 

Cash GBP 27,893.31 

Cash USD 295,355.05 

 
 
 

| 

9 - Changes in the composition of securities portfolio 

 
 

 

 

A copy of the changes in investments during the period under review is available, free of charge, at the registered office of the Fund. 
 

| 

10 - Significant events during the year 

 
 

 
 

Effective June 1st, 2024, CACEIS Investor Services Bank S.A. has merged into CACEIS Bank, Luxembourg Branch. 
 
As from August 19, 2024, Seahawk Equity Long Short Fund was renamed Seahawk SICAV. 
 
Effective October 15, 2024, Sub-Fund Seahawk SICAV - Seahawk Credit Opportunities Fund has been launched. 

 
On March 4, 2025, Lemanik Group announced that Blackfin Capital Partners, a European private equity firm specialising in financial services 
investments, had acquired Lemanik Asset Management, the appointed Management Company of the Fund. The transaction was approved by the 
Commission de Surveillance du Secteur Financier and was completed on February 28, 2025. 
 
| 

11 - Subsequent events 

 
 

 

 

On 16th June 2025, Lemanik Asset Management S.A. has officially changed its name to FundSight S.A.. 
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Additional unaudited information 
 
 

 

Remuneration policy 

 
 

 

 

The Management Company has established and applies a remuneration policy and practices that are consistent with, and promote, sound and 
effective risk management and that neither encourage risk taking which is inconsistent with the risk profiles, rules, the Prospectus or the Articles 
of Incorporation nor impair compliance with the Management Company’s obligation to act in the best interest of the Fund (“the Remuneration 
Policy”). 
 
The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of staff, including senior 
management, risk takers, control functions and any employee receiving total remuneration that falls within the remuneration bracket of senior 
management and risk takers whose professional activities have a material impact on the risk profiles of the Management Company, the Fund or 
the Sub-Funds. Within the Management Company, these categories of staff represent 19 persons. 
 
The Remuneration Policy is in line with the business strategy, objectives, values and interests of the Management Company, the Fund and the 
Shareholders and includes measures to avoid conflicts of interest. 
 
In particular, the Remuneration Policy will ensure that: 
a) the staff engaged in control functions are compensated in accordance with the achievement of the objectives linked to their functions, 
independently of the performance of the business areas that they control; 
b) the fixed and variable components of total remuneration are appropriately balanced and the fixed component represents a sufficiently high 
proportion of the total remuneration to allow the operation of a fully flexible policy on variable remuneration components, including the possibility 
to pay no variable remuneration component; 
c) the measurement of performance used to calculate variable remuneration components or pools of variable remuneration components includes 
a comprehensive adjustment mechanism to integrate all relevant types of current and future risks. 
 
The following table shows the fixed and variable remuneration in 2024 for the Identified Staff (19 persons), who is fully or partly involved in the 
activities of all the funds managed by the Management Company. For the purposes of the below disclosures, where portfolio management 
activities have been formally delegated to another entity, the remuneration of the relevant identified staff of the delegate has been excluded, as it 
is not paid out by the Management Company or by the Fund. 
 
Staff expenses split into fixed and variable remuneration  
Wages and salaries  

a. Fixed  
b. Variable 

 
Staff expenses broken down by categories of staff subject to UCITS V pay rules (in EUR)  
 

Staff Code Fixed Remuneration  
 

Variable Remuneration  
 

Total  
 

S 2,012,557.33 0.00 2,012,557.33 

R 765,614.83 0.00 765,614.83 

C 370,138.90 0.00 370,138.90 

O 0.00 0.00 0.00 

*No variable remuneration was paid for the financial year 2024, in accordance with the remuneration policy of FundSight S.A (formerly Lemanik 
Asset Management S.A. 
 
S = Senior Management  
R = Risk takers, which includes staff members whose professional activities can exert material influence on UCITS or AIFs managed by Lemanik Asset Management S.A. (“LAM”). 
C = Staff engaged in control functions (other than senior management) responsible for risk management, compliance, internal audit and similar functions. 
O = Any other staff member receiving total remuneration that takes them into the same remuneration bracket as senior management and risk-takers, whose professional activities have a material 

impact on LAM’s risk profile.  
 

A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders upon request. 
No material changes have been made to the Remuneration Policy. 
 
Global exposure and level of leverage 
 
In compliance with CSSF Circular 18/698, the Board of Directors of the Fund has determined the use of the Absolute Value at Risk (VaR) approach 
as the risk management method for both sub-funds during the financial year from 1 May 2024 to 30 April 2025. 
 
The Absolute VaR approach is used to monitor and measure the global exposure of each sub-fund’s portfolio. This method calculates the potential 
loss that could occur over a specified time horizon under normal market conditions. The VaR is computed using a (parametric) variance-covariance 
approach with the following parameters: 
a 99% one-tailed confidence level, 
a 20-day holding period, and 
a 1-year historical observation period (252 trading days). 
 
The expected level of leverage for both sub-funds, as disclosed in the Prospectus, is up to 300% of the net asset value, calculated using the 
nominal value method. This method reflects the sum of the absolute nominal values of all derivative instruments used, without any netting or 
offsetting. Derivatives used for both investment and hedging purposes contribute to the leverage calculation. 
It should be noted that higher leverage levels within legal limits are possible depending on market conditions and the investment strategy of each 
sub-fund. 
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Additional unaudited information 
 

 

 
 

 
 

Seahawk Equity Long Short Fund from 01/01/2024 to 30/04/2025: 
Smallest leverage: 32.89% 
Largest leverage effect: 88.15% 
Average leverage : 57.89% 
 
Seahawk Credit Opportunities Fund from 14/11/2024 to 30/04/2025: 
Smallest leverage: 42.70% 
Largest leverage effect: 197.10% 
Average leverage : 81.04% 
 

Securities Financing Transactions Regulation (SFTR) Disclosures 

During the financial period of the Fund, no securities financing transactions and total return swaps in the sense of Regulation (EU) 2015/2365 of 
the European Parliament and the Council of November 25, 2015 on transparency of securities financing transactions and of reuse and amending 
Regulation (EU) 648/2012 have taken place. As a consequence, no information according to article 13 of the afore mentioned Regulation need to 
be disclosed to the Fund’s investors. 
 
Sustainable Finance Disclosures Regulation (‘‘SFDR’’) 
 
The Fund is a product within the meaning of Article 6 of Regulation (EU) 2019/2088 (Regulation on sustainability-related disclosure requirements 
in the Financial Services Sector). 
 
Statement pursuant to Article 7 of Regulation (EU) 2020/852 of 18.06.2020 (Taxonomy): 
 
The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities. 



 

Seahawk SICAV 

 

 

30 

 
 

 

 

Additional unaudited information 
 

 

Total Expense Ratios ("TER") 

 
 

 

 

Classes of Sub-Funds ISIN number TER with 
performance fee 

TER without 
performance fee 

 

Seahawk SICAV - Seahawk Equity Long Short Fund- EUR-I 
LU1910829156 1.73 1.73 

Seahawk SICAV - Seahawk Equity Long Short Fund- EUR-R 
LU1910829313 2.11 2.11 

Seahawk SICAV - Seahawk Equity Long Short Fund- EUR-S 
LU1910828935 1.04 1.04 

Seahawk SICAV - Seahawk Equity Long Short Fund- USD-I  
LU1910829073 1.17 1.44 

Seahawk SICAV - Seahawk Equity Long Short Fund - USD-S  
LU1910828851 1.15 1.15 

Seahawk Credit Opportunities Fund - EUR-R LU2846853856 2.82 2.82 

Seahawk Credit Opportunities Fund - EUR-S LU2846853427 1.95 1.64 

Seahawk Credit Opportunities Fund FUND - USD S LU2846853344 1.49 1.42 

 
 
The following calculation method was used to calculate the Total Expense Ratio (TER): 
 
Total costs in Fund currency / Average fund volume (net sub-fund assets) * 100 
 
The TER indicates how much the Fund assets are changed with costs. In addition to the administrative and depositary fees and the “taxe 
d’abonnement”, all other costs, with the exception of those incurred in the Fund transaction costs. 
 
It shows the total amount of these costs as a percentage of the average Fund size of a financial year. Any performance related fees are shown 
separately in direct connection with the TER. 
 
If the Fund invests in target funds, a synthetic TER is calculated 
 


