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Where applicable, the results obtained in the past have 
been calculated in EUR, and are expressed as the 
percentage change of the Sub-Fund's Net Asset Value at 
the end of every month (net of all fees). Note that past 
results are not indicative of future returns, which may vary.

*The Fund does not include the security of capital which is characteristic 
of a deposit with a bank. The indications are based on figures denominat-
ed in the Fund currency. If this currency is different from the currency of 
the country in which the investor is resident, the return may increase or 
decrease as a result of currency fluctuations.

We saw a relatively vibrant start to the year in the secondary market in January as inflation concerns were initially quite muted; however, towards the end of the month the market became 
significantly more risk averse with concerns about higher rates. The market initially tightened in January buoyed by favourable technical in terms of demand and supply, with relatively few new 
issue deals in the market. As we expected BB/Bs to widen once new issue began to bring new deals, we selectively added equity tranches in positions we already owned and picked up a new 
position in HayFin equity, a manager that is tier1 for equity performance. Towards the end of January it became apparent that risk aversion would increase as inflation and rate expectations 
continued weigh on the market, a risk we identified in our previous monthly updates. 
We are currently rebalancing for this more inflationary environment with an asset mix that is suitable to what we expect will be a volatile year. This includes a 50/50 asset mix between mezz 
and equity tranches. As such we were able to clean up some of the more high beta equity in the portfolio by selling both Carlyle and Oakhill and we replaced this with an equity purchase at a 
very wide yield of more than 14% to conservative loss assumptions. In mezz we were also able to pick up significant spread around month end purchasing a BB at 738dm, the widest level we 
have seen in recent times; the market is generally around 650-700dm for longer duration BB paper. 
In terms of market outlook we expect 2022 to be volatile as the FED tightening cycle begins in earnest. This will create opportunities to reposition risk and create additional upside in the 
portfolio, although we expect the risk adjusted return in CLOs to moderately widen this year. Despite this underlying corporate credit remains very strong with both default rates and recoveries 
improving towards the end of 2021. According to research by Morgan Stanley the default rate for European loans fell to 0.62% in December from a 1-1.5% in the first half of 2021. At the same 
time recovery rates for leveraged loans improved to 65%, an increasing trend that has persisted throughout the last 12 months. Whilst we are positioned for a more volatile trading environment, 
we remain optimistic on the near-term performance of the CLO asset class.

Market commentary

Performance

Fund facts

The investment objective of the Fund is to create attractive risk adjusted returns. The 
Fund invests in different classes of collateralized loan obligations, seeking to optimize 
risk and return in the context of market conditions and macroeconomic risk factors. The 

Fund can invest in both the US and European CLO markets with no rating constraints as 
well as in defaulted CLOs. The Fund can apply hedges. For a complete description of 
the investment objective and policy, see the Issue Prospectus.

Fund objective

The fund returned +0.82% in January.

Ardesia SCA SICAV-RAIF - ISP CLO Opportunity Fund A Acc EUR

* Cummulative return for previous years  

Valuation on 31.1.2022 NAV 151.301

Launch Date 15.04.2020

Reference Currency EUR

ISIN LU2100905681

Bloomberg Ticker ARICOAE LX

Subscriptions Monthly

Gating until 31.12.2024 25% on an investor level per quarter
Redemptions after 31.12.2024 Monthly; no gating
Fund Administrator Société Générale Luxembourg

Minimum Investment €125’000

Redemptions until 31.12.2024 Quarterly

Auditor PricewaterhouseCoopers S.C.

Fund domicile Luxembourg

Investment Manager ISP Securities AG

Management Company Société Générale Private Wealth Management S.A. 

Benchmark (BM)

Management Fee

Performance Fee

Subscription Fee

Valuation

Redemption Fee

Absolute return

1.50% p.a.

20% with high watermark and hurdle rate 6%

none

Monthly

none
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Historical monthly performance in %

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022
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Key Information for Investors
This document contains key information that all investors must have in relation to this 
Fund. It is not a promotional document. The information contained in this document, 
required by law, is intended to help you understand the nature of this Fund and the risks 
related thereto. We recommend that you read it, in order to be able to make an informed 
choice as to whether this is an appropriate investment for you.

Liquidity and settlement risks
The Sub-Fund is exposed to a credit risk on parties with whom it trades and bears the 
risk of settlement default. The bankruptcy or default of any counterparty could result in 
losses to the Sub-Fund. The Sub-Fund will be placing money on deposit with banks and 
investing in other debt obligations and accordingly will be exposed to a credit risk in 
respect of such counterparties.
Risks related to investments in Asset Backed Securities and Mortgage Backed Securities
The Sub-Fund may invest in mortgage-backed and asset-backed securities. With 
respect to such securities, in a period of sharply declining interest rates, there is a 
potential for increased prepayments, which may have to be reinvested at lower rates.
For a more detailed description of the risks associated with investing in the Fund, see 
ARDESIA SCA SICAV-RAIF – ISP CLO OPPORTUNITY FUND / paragraph 6 on Speci�c 
Risk Considerations in the Issue Prospectus. These should also be discussed with your 
professional advisors. 

For more information on expenses, see paragraph XV COSTS, FEES AND EXPENSES  as 
well as paragraph ARDESIA SCA SICAV-RAIF – ISP CLO OPPORTUNITY FUND  / 
paragraph 17 on Costs and Fees of the Sub-Fund.

Risk and reward profile

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

Depositary Société Générale



This document was produced by ISP Securities AG (hereafter "ISP") with the greatest of care and to the best of its knowledge and belief. This document is provided for marketing purposes and shall not be considered investment research. However, 
ISP provides no guarantee with regard to its content and completeness and does not accept any liability for losses which might arise from making use of this information. The opinions expressed in this document are those of ISP at the time of 
writing and are subject to change at any time without notice. If nothing is indicated to the contrary, all figures are not audited. This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute 
an offer or a recommendation to buy or sell financial instruments and does not release the recipient from exercising his/her own judgment. The recipient is in particular recommended to check that the information provided is in line with his/her 
own circumstances with regard to any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the written permission of ISP. Every 
investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor's reference currency. Historical 
performance indications and financial market scenarios are not reliable indicators of current or future performance. Reference to a security within this factsheet is not a recommendation to buy or sell that security. This document is expressly not 
intended for persons who, due to their nationality or place of residence, are not permitted access to such information under applicable law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or 
to any U.S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). Ardesia SCA SICAV-RAIF (the “Fund”) is a corporate partnership limited by shares (société en commandite par actions) incorporated under 
the laws of the Grand Duchy of Luxembourg as a société d’investissement à capital variable –fonds d’investissement alternatif réservé. The Fund has designated Société Générale Private Wealth Management S.A., 11, avenue Emile Reuter, 
L-2420 Luxembourg, Grand Duchy of Luxembourg (the “Management Company”) as external Alternative Investment Fund Manager (the “AIFM”) within the meaning of the Law of 2016 and the Law of 2013. Subscriptions are only valid on the 
basis of the current prospectus and the most recent annual report (or semi-annual report, if this is more recent). The prospectus and the annual and semi-annual report may be obtained free of charge in English from the Management Company 
(https://sg29haussmann.societegenerale). 
Luxembourg: The Fund may be marketed to well-informed investors in Luxembourg in accordance with the prospectus.
Switzerland: The Fund has not appointed a Swiss representative and paying agent in Switzerland. Accordingly, offers in Switzerland are limited to qualified investors in accordance with Art. 10 para. 3 of the Swiss Collective Investment Scheme 
Act (“CISA”) (Art. 120 para. 1 and 4 CISA e contrario). 
Israel: The Fund has not been registered and is not expected to be registered under the Israeli Securities Law — 1968 (the “Securities Law”) or under the Israeli Joint Investment Trust Law – 1994 due to applicable exemptions. Accordingly, the 
Fund will only be offered and sold in Israel pursuant to applicable private placement exemptions, including but not limited to parties that qualify as both (i) "Sophisticated Investors" described in Section 15A(b)(1) of the Securities Law; and (ii) as 
“Qualified Customers" for purposes of Section 3(a)(11) of the Law for the Regulation of Provision of Investment Advice, Marketing Investments and Portfolio Management – 1995 (the "Investment Advisor Law"). 
A summary of investor rights for investing in Luxembourg can be obtained via www.cssf.lu/en/consumer/, local laws relating to investor rights may apply. The Management Company may decide to terminate local arrangements for the marketing 
of the shares/units of a fund, including terminating registrations or notifications with the local supervisory authority. The assets of a Sub-Fund in which the investment is made may not therefore be used to cover the liabilities of other sub-funds. This 
has not, however, been tested in other countries.
Declaration of liability: The Fund may be held liable solely on the basis of statements contained in this document that prove to be misleading, inaccurate or inconsistent with the corresponding
sections of the prospectus.
Tax regulations: The investments of this Fund are subject to taxation in the countries in which it invests. This Fund is also subject to the tax laws and regulations of Luxembourg. This may have implications for your personal tax status and your 
investment. For more detailed information, please contact your professional advisors. 

Practical Information

Look-Through: Collateral Industry (top 10)

Look-Through: Collateral Rating

Portfolio Manager DistributionRating Distribution

B3
B2
B1
Ba3 and above
Not rated
Caa1 or below

32%
44%
12%
9%
1%
2%

BB
B
Equity
Cash

27%
8%

54%
11%

Hayfin
Alcentra
CSAM
Angelo Gordon
Rothschild 
Others

16%
10%
7%
6%
6%

55%

Look-Through: Top 10 Issuer Exposure

Eg Group Limited
Virgin Media
Altice Sfrfp
Lorca Finco
Verisure Holding
Biogroup - Lcd
Flora Food Group
Nidda Healthcare Holding
United Group B.v.
Prosol
Ziggo
Others

1.17
1.01
0.98
0.94
0.86
0.82
0.77
0.74
0.67
0.65
0.63
90.78

B3
Ba3
B2
B2
B2
B2
B2
B3
B2
B2
B1

99.84
99.53
96.72
99.98
99.52
99.17
97.10
99.09
98.51
100.18
98.79
97.80

Issuer Weight Rating Price

Retail
Telecommunications
Telecommunications
Telecommunications
Services: Consumer
Healthcare & Pharmaceuticals
Beverage, Food & Tobacco
Healthcare & Pharmaceuticals
Telecommunications
Retail
Telecommunications

Industry

Top holdings Key statistics

Modified Duration in years
Yield in %
Weighted avg. Coupon spread in % *
Cash Balance in %
Equity investments in %
Unique investments
Unique managers

 CADOG 11X SUB 
 NWDSE 2020-21X ER 
 CONTE 6X SUBR 
 HAYEM 1X SUB 
 DRYD 2020-79X ER 

*Data was taken on February 9th from the following sources: 
Rating: Bloomberg; All other data: Index / Citi Velocity 

**New issues that have not settled by month-end were excluded
from Look-Through calculations

-
 Ba3/BB-/- 
-
-
Ba3/BB-/- 

 CSAM 
 Angelo Gordon 
 Rothschild 
 Hayfin 
 PGIM

56 NAV 
111.1 
56 NAV 
52 NAV 
- 

13.7 
7.0
12.4
13.1
7.1 

1.9
6.4
2.7
2.7
6.8 

Vertical
Vertical
Vertical
Horizontal
Vertical

            3.9 
          10.8 
            7.0 
          11.0 

          53.5 
          29.0 
          21.0 

Security Ratings
(Moody's/S&P/Fitch)

Collateral
Manager

MVOC Yield Duration Risk
Retention 

Look-Through: Collateral Price
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