
 

ANALYTICAL CONTACT DETAILS 

CESAR HORQQUE 
Senior Structured Finance Analyst 
Lead Analyst 
cesar.horqque@arcratings.com 

JAKE SHOER 
Structured Finance Analyst 
Back-up Analyst 
jake.shoer@arcratings.com 

ASHLEY THOMAS 
Co-Head of Structured Finance 
Panel Chairperson 
ashley.thomas@arcratings.com 

 
 

RATING ACTION: 

ARC RATINGS ACCORDS A PUBLIC FINAL A(F) 
RATING TO FASANARA INVESTMENTS SA, SICAV- 
RAIF TRADE AND RECEIVABLE FINANCE FUND, 
WITH STABLE OUTLOOK 

London, 29 July 2021 - ARC Ratings UK limited (ARC) has accorded a final, public rating of 
‘A(f)’ to the Fasanara Investments SA, SICAV- RAIF Trade and Receivable Finance Fund (the 
‘Fund’), with stable outlook. 

 

FUND INVESTMENT MANGER NAV CLASS FUND RATING OUTLOOK 
NEXT REVIEW 

DATE 

Fasanara Investments 
SA, SICAV- RAIF Trade 
and Receivable Finance 
Fund 

Fasanara Capital 
Limited 

EUR 139.8m Fund ‘A(f)’ Stable 29 July 2022 

ARC’s fund ratings are an independent assessment of a specific fund’s exposure to factors that could 
lead to unexpected NAV and total return volatility. It should be noted that fund ratings are not credit 
ratings and therefore carry the (f) modifier. The rating assesses the Fund’s ability to preserve principal 
value under varying market conditions that may be affected by credit risk, interest rates and liquidity, 
as well as other market conditions. This press release should be read in conjunction with the main rating 
report. 

COMPANY PROFILE 

Fasanara Investments SA, SICAV-RAIF (‘Fasanara Investments’) is a company incorporated under the 
laws of Luxembourg and is subject to the law of 23 July 2016 relating to reserved alternative investment 
funds. Fasanara Investments is an umbrella fund with the longest track record available in Europe (5 
years). It provides investors with a range of Sub-Funds, each of which relates to a separate portfolio of 
assets. 
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RATING RATIONALE 

The rating action reflects the fund’s strategy, historical returns and NAV volatility as well as 
the management team assessment.  

- ARC deems Fasanara’s experienced Management Team as more than capable to 
efficiently and effectively manage the Fund. 

- ARC calculated the Average Monthly Return (0.37%) and the Average Annualised Return 
(4.53%) of the Fund from the period August 2020 to April 2021 and displays very little 
volatility (around 0.34%). 

- The underlying assets of the Fund (consisting of invoices and SME Loans) display very 
low duration (around 67 days in average) which limits exposure to a number of risks. 

- Fasanara expects to increase the NAV of the fund to EUR 400m by the end of 2021, ARC 
believes that the management team may have finding good quality assets to keep the 
current credit quality of the fund.  

- In comparison with other rated funds the credit risk indicators are consistent with an 
‘A(f)’ rating. 

RELATED CRITERIA AND RESEARCH 

ARC Ratings’ Global Master Criteria for Rating Funds and Asset Managers. 

Fasanara Capital Limited – Trade and Receivable Finance Fund Rating. 
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 DISCLAIMERS 
 

ARC Ratings only provides a rating of the rated fund and neither recommends nor will recommend how a fund can or should achieve a 
particular rating outcome. A rating does not cover a potential change in laws and is not and cannot be regarded as an audit. ARC Ratings 
does not act as a legal, tax, financial, investment or other advisor and users should seek professional advice from appropriate third parties 
where necessary. 
 

ARC Ratings, S.A. is registered as a Credit Rating Agency with the European Securities and Markets Authority (ESMA), within the scope of the 
Regulation (EC) Nº 1060/2009 of the European Parliament and of the Council, of 16 September, and recognised as External Credit 
Assessment Institution (ECAI). 

ARC Ratings (UK) Limited is registered as a Credit Rating Agency with the United Kingdom Financial Conduct Authority, within the scope of 
the Statutory Instrument Nº 266/2019, of 13 February, and recognised as ECAI. 
 

A fund rating is an independent assessment of a specific fund’s exposure to factors that could lead to unexpected Net Asset Value (“NAV”) 
and total return volatility in the underlying investment portfolio of securities. Unlike credit ratings, a fund rating does not address a fund's 
ability to meet payment obligations and is not a commentary on yield levels. A fund rating is not a credit rating, uses a specific rating scale 
and is identified by a specific suffix (f). 

The rating(s) assigned by ARC Ratings in this report was/were sought by the entity whose servicer quality is being rated. 

ARC Ratings provides to the entity whose servicer quality is being rated the documents that substantiate the rating to be attributed. This 
entity is thus given the opportunity to clarify or correct factual details. ARC Ratings also grants the entity the possibility of appealing a 
rating accorded by ARC Ratings as long as this appeal is supported on additional information that has not been taken into account in the 
original rating  

Ratings do not constitute a recommendation or offer or solicitation to buy or sell any investments that may be mentioned, and are only 
one of the factors that investors may wish to consider. The use of any rating is entirely at the user’s own risk. 

Throughout the period during which ratings are valid, ARC Ratings monitors the servicer’s performance via public sources and information 
provided by the servicer and, if a material development occurs, ARC Ratings may bring forward the date of review unless stated to be a 
point in time rating. The updated list of public ratings is available on ARC’s website (www.arcratings.com). 

ARC Ratings’ ratings are assigned based on information, which may include confidential information, collected from a wide variety of 
sources which ARC Ratings believes to be reliable including from the entity being rated or whose financial commitments are subject to 
rating. ARC Ratings has adopted and implements measures aiming to ensure that, to the extent available in the circumstances, it has 
obtained reasonable verification of the information it uses in assigning a rating and that such information is from reliable sources. 
Notwithstanding the foregoing, if ARC Ratings is not satisfied with the quality of the information it receives it will decline to assign the rating. 
The according of a rating should not be viewed as a guarantee of the accuracy, completeness, or timeliness of the information relied on 
in connection with the rating or the results obtained from the use of such information. 

In the rating process, ARC Ratings adopts procedures and methodologies aimed at ensuring transparency, credibility and independence, 
and also that rating classifications are not influenced by conflicts of interest. 
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