
Summary Key Portfolio Data

NAV per Share (cum 

income)

Total Net Assets 

(cum income)

Share Price

Quarterly Commentary Market Capitalisation

Premium / (Discount)

Remaining Weighted 

Average Life

Largest loan as 

% of NAV

Average loan size as 

% of NAV

Total number of loans

Quarterly Return Attribution

Gross Income 1.74%

Impairment

(IFRS 9 basis)
7.44%

FVTP&L
(1) 0.00%

FVTOCI
(2) (2.12%)

Servicing Fees (0.15%)

6.91%

Operating Expenses (0.40%)

Performance Since Inception FX (after hedging) 0.26%

Share redemptions 2.27%

2.13%

Net NAV Return 9.04% 

Company Information 

Vehicle Type

Jurisdiction

Admission Date

NAV Performance Since Inception (Total Return) Market

ISIN

Ticker

Financial Year End 31 March

Dividend Declaration 

Months

Shares in Issue

Management Fee 0%

Performance Fee 0%

Platform Servicing Fee 1%

Dividends By Share Service Providers

Investment Manager

Administrator

Registrar

Company Auditors

Corporate Broker

January     July

April         October

GG00BNDB1G36

London Stock Exchange

SCRF

38,433,194

Numis Securities

PwC CI

Link Market Services 

(Guernsey) Limited

Sanne Group (Guernsey) 

Limited

Self-managed by the Board of 

Directors

30 June 2022

8 months

(21.1%)

£33mil

85.50p

£42mil

108.41pSME Credit Realisation Fund Limited (the “Company”) is a Guernsey closed-ended investment company

listed on the Main Market of the London Stock Exchange. Its investment objective is to realise all assets in

its portfolio in a prudent manner to achieve a balance between maximising the value from the realisation of

the Company's investments and making timely returns of capital to Shareholders.

3,668

The Company continues to make solid progress in returning capital to shareholders and in respect of Q2

2022 has today declared a total dividend of approximately £0.4m (1.3125 pence per share) as well as a

compulsory redemption of shares at Net Asset Value of approximately £11.8m. More details about the Q2

2022 return of capital can be found in the Company’s announcements

(https://www.smecreditrealisation.com/documents/rns).

The total Net Asset Value was £41.7m (Q1 2022: £52.1m) while the Net Asset Value return for the quarter

1 April 2022 to 30 June 2022 was 9.04% (Q1 2022: 5.89%), driven by continued resilient portfolio

performance in the quarter with strong borrower payments and recoveries trending higher than forecasted

levels. This resilient performance is despite ongoing economic uncertainty, particularly in relation to the

impact of inflation, supply chain disruption, and indirect impacts from the events in the Ukraine, however

these factors remain a risk to future performance.

Gross principal and interest receipts in the quarter were c.£8.0m, $3.3m and €2.8m for the UK, US and CE

portfolios respectively (Q1 2022: £8.8m, $3.5m and €3.1m). Cash collections are expected to continue

decreasing as the portfolio reduces in size.

The quarter's return included a reduction in the impairment provision on the loans primarily driven by

repayments and strong net recoveries. This was partially offset by movement in the relative fair value of

the loans through other comprehensive income which experienced an increase in market discount rates

driven by ongoing inflationary pressures and increased global uncertainty, however this was partially offset

by a moderate favourable revision to projections regarding expected recoveries on defaulted loans in light

of the recent strong performance. 

30 November 2015

Guernsey

Closed-ended Investment 

Company

0.02%

0.5%

(1)
FVTPL Adjustment includes fair value movements on the Company's interest 

in the EIB transaction

(2)
FVTOCI Adjustment includes fair value movements on the portfolio of credit 

assets held by the Company, which moved to fair value accounting from 1 

April 2020

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

2015 - - -

2016 - - - - - 1.0000 - - 1.6250 - - 1.6250 4.2500

2017 - - 1.6250 - - 1.6250 - - 1.6250 - - 1.6250 6.5000

2018 - - 1.6250 - - 1.6250 - - 1.3125 - - - 4.5625

2019 1.3125 - - 1.3125 - - 1.3125 - - 1.3125 - - 5.2500

2020 1.3125 - - 1.3125 - - 1.3125 - - 1.3125 - - 5.2500

2021 1.3125 - - 1.3125 - - 1.3125 - - 1.3125 - - 5.2500

2022 1.3125 - - 1.3125 - - 1.3125 3.9375 35.0000

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

2015 -0.1% 0.1% 0.0%

2016 0.2% 0.3% 0.4% 0.5% 0.6% 0.6% 0.6% 0.5% 0.7% 0.7% 0.5% 0.6% 6.2%

2017 0.6% 0.5% 0.6% 0.5% 0.8% 0.7% 0.6% 0.7% 0.6% 0.4% 0.5% 0.4% 7.1%

2018 0.6% 0.4% 0.6% -0.5% 0.4% -0.4% 0.4% 0.1% 0.3% 0.2% -1.4% 0.2% 0.7%

2019 0.0% 0.0% 0.2% 0.4% 0.5% 0.4% - - 0.8% - - 0.9% 3.3%

2020 - - -4.2% - - -8.5% - - 6.2% - - 2.6% -4.4%

2021 - - 6.4% - - 6.8% - - 1.1% - - 4.6% 20.1%

2022 - - 5.9% - - 9.0% 15.5% 56.3%
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Region Split

Industry Split

30 June 2022

25%

15%

12%
12%

11%

8%

6%

5%
4% 2%

South East

London

North East

North West

Midlands

South West

Scotland

Wales

East Anglia

Northern Ireland

16%

10%

8%

6%

5%
5%4%

4%
4%

38%

California

Texas

Florida

Illinois

Michigan

Ohio

New York

Arizona

Georgia

Other

56%

43%

1%

Germany

The Netherlands

Spain

UK US CE

21%

19%

11%9%

7%

7%

5%

5%

5%

11%

Property and Construction

Wholesale and Retail

Manufacturing and Engineering

Professional and business support

I.T & Telecommunications

Leisure & Hospitality

Transport and logistics

Automotive

Healthcare

Other

17%

15%

10%

10%
9%

9%

7%

5%

4%

14%

Prof, Scientific and Technical Services

Retail trade

Health Care and Social Assistance

Accommodation and Food Services

Construction

Other Services (ex. Public Admin)

Administrative and Support Activities

Manufacturing

Educational Services

Other

32%

13%

12%

8%

7%

7%

6%

4%
3%

8%

Wholesale and Retail Trade

Construction

Prof, Scientific and Technical Activities

Transporting and Storage

Manufacturing

Administrative and Support Activities

Accommodation and Food Services

Information and Communication

Arts, Entertainment and Recreation

Other

UK US CE



Asset Allocation

Cohort Split

Maturity Analysis

Return on Assets (RoA)

January     

July

30 June 2022

An overview of the portfolio's allocation to performing credit assets with different maturity dates, so as to provide a basis from which approximate contractual cashflows from credit

assets in the portfolio can be derived; this does not reflect a number of factors including, but not limited to, possible prepayments, losses, recoveries, costs and any forbearance

measures.

An annualised measure of the cumulative cash returns from the loan portfolio. RoA to date is calculated as total cumulative cash income (interest net of servicing fee and

recoveries) less defaults as a percentage of non-defaulted balance. Defaults include both legal and technical defaults. RoAs are aggregated across all geographies assuming the

portfolios are fully hedged into sterling.

UK
46%
(-2%)

US
7%

(-1%)

CE
16%
(+1)

Cash
31%
(+2)Versus prior quarter
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Unlevered RoA across all geographies

3%

1%

3%

0%

11%

19%
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9%

43%

26%

65%

58%

43%

43%

27%

33%

11%
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2015
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2019

Cohort

0% 10% 30% 34% 26%

H2 2022 H1 2023 H2 2023 H1 2024



Definitions
 Average loan size as % 

 of NAV 

 Largest loan as % of NAV 

 Market Capitalisation 

 NAV per Share

(cum income) 

 NAV Total Return 

 Share price 

 Premium / (Discount) 

 Share Price Total Return 

 Total Net Assets 

 (cum income) 

 Total number of loans 

 Remaining Weighted Average Life 

 Return on Assets (RoA) 

 Servicing Fees 

 FX Hedging Costs 

 Operating Expenses 

Contact Information

Disclaimer

A measure of performance showing how the share price has performed over a period of time, taking into account both capital returns and dividends paid to shareholders. It assumes 

that dividends paid to shareholders are reinvested in the shares at the time the shares are quoted ex-dividend, based on the share price on the NAV reporting date.

30 June 2022

Average loan size as a percentage of current net asset value (NAV).

Gain or loss arising from hedged positions on USD and EUR exposures.

Largest non-defaulted loan (outstanding principal balance plus accrued interest) as a percentage of current NAV.

Quarter-end closing share price multiplied by the number of shares outstanding at quarter end.

The total return on shareholders’ funds per share reflecting the change in NAV assuming that dividends paid to shareholders were reinvested at NAV at the time the dividend was 

announced.

A measure of performance showing how the NAV per Share has performed over a period of time, taking into account both capital returns and dividends paid to shareholders. It 

assumes that dividends paid to shareholders are reinvested at NAV at the time the shares are quoted ex-dividend. Opening NAV in November 2015 was 98.00p, after initial costs.

Closing share quarter-end market mid-price, excluding dividends reinvested.

The amount by which the share price of the Company is either higher or lower than the NAV per Share, expressed as a percentage of the NAV per Share.

The value of assets of the Company less liabilities determined in accordance with the accounting principles adopted by the Company.

Number of loans in the portfolio excluding fully repaid loans.

The remaining contractual weighted average life of non-defaulted loans in the portfolio.

This factsheet (the “Factsheet”) is issued by SME Credit Realisation Fund Limited (the “Company”) to and for the information of its existing shareholders and does not in any jurisdiction constitute investment advice or an invitation to invest in the

shares or any other securities of the Company or any other entity (body corporate or otherwise). This Factsheet is provided for information only, and if you are unsure of the suitability of this investment you should take independent advice. This

Factsheet is not for release, publication or distribution, directly or indirectly, in or into the United States, Australia, Canada, South Africa or Japan or to US Persons as defined in Regulation S under the US Securities Act or any other jurisdiction where

to do so might constitute a violation of the relevant laws or regulations of such jurisdiction. Any persons into whose possession this Factsheet comes should inform themselves about and observe any such restrictions. This Factsheet has not been

approved by any supervisory authority and no regulatory approvals have been obtained. All data in this factsheet is at or to the final day of the calendar month identified in the heading of the Factsheet’s front page unless otherwise stated. Past

performance should not be seen as an indication of future performance. The value of investments and any income may fluctuate and investors may not get back the full amount invested. The views expressed are those of the board of directors of the

Company (the“Board”) at the time of writing, are subject to change without notice and do not constitute investment advice. Whilst the Board has used all reasonable efforts to ensure the accuracy of the information contained in this factsheet, it

cannot guarantee the reliability, completeness or accuracy of the content. The information contained in this Report has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be

placed on, the fairness, accuracy, completeness or correctness of the information or opinions expressed herein. The information and opinions contained in this Report, including any forward-looking statements, do not purport to be comprehensive,

are provided as at the date of the document and are subject to change without notice. Nothing contained herein shall be deemed to be binding against, or to create any liability, obligations or commitment on the part of the Company, its directors and

officers. Nothing contained herein is to be construed as investment, legal or tax advice and neither the Company nor any of its respective directors, officers, employees, partners, members, shareholders, advisers, agents or affiliates make any

representation or warranty, express or implied as to the fairness, correctness, accuracy or completeness of this Factsheet, and nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance or

otherwise. The Company is registered with the Guernsey Financial Services Commission. The Company currently conducts its affairs such that it would qualify for approval as an investment trust if it were resident in the United Kingdom. The

Company intends to continue to conduct its affairs in this manner for the foreseeable future (although no guarantee can be given that this will be achieved or will continue). On this basis, the Company understands that its shares continue to be

categorised as an excluded security for the purposes of the FCA’s rules relating to non-mainstream pooled investments. However, the Board considers that, due to the limited life of the Company and the risks associated with its managed wind-down,

the Shares would no longer be suitable to be made available or otherwise marketed to "retail investors" (as defined in the PRIIPs Regulation). As such, the key information document (as defined in the PRIIPs Regulation) relating to the Company’s

shares has been withdrawn.

An annualised measure of the cumulative cash returns from the loan portfolio. RoA to date is calculated as total cumulative cash income (interest net of servicing fee and recoveries) 

less defaults as a percentage of non-defaulted balance. Defaults include both legal and technical defaults. RoAs are aggregated across all geographies assuming the portfolios are 

fully hedged into sterling.

Note: The Company's indirect investment in Credit Assets, made alongside the European Investment Bank ("EIB"), were previously incorporated in this factsheet on a "look-through" basis in the following sections - Key Portfolio Data, Asset 

Allocation, Cohort Split, Region Split, Industry Split and Maturity Analysis.  From December 2021 the EIB transaction was repaid and the Credit Assets are consolidated directly.

Fee of 1% per annum, calculated daily on aggregate outstanding principal balance of the portfolio.

All other running costs involved in the management of the Company including, but not limited to, audit, legal, regulatory, advisory and one-off fees.

Chairman

Richard Boléat

+44 (0) 1534 615 656

Numis Securities

Nathan Brown, James Glass

+44 (0) 207 260 1000

www.smecreditrealisation.com

ir@smecreditrealisation.com


