
Performance Status
PERFORMING

INVESTMENT OBJECTIVE
➔ Target 9.5% annualized yield by investing in a portfolio of Art-backed loans originated 

by Athena Art Finance with the Art collateral largely comprised of Post War and 
Contemporary Artworks.

Diversified Art Portfolio I
June 2022 Investment Update

Investment Strategy
INCOME

Product Type
THEMATIC FUND

Asset Class
ART

Sub-Strategy
DIVERSIFIED

✓

ACTIVITY
The Portfolio made regular monthly interest payments at the target return of 9.5%. While there were no new 
loans added to the fund in the past quarter, there was sales activity (for Artwork in the collateral pool) which 
resulted in several principal paydowns on the portfolio. 

COMPOSITION

INVESTMENT PERIOD OUTSTANDING (%)

Loans E, J, O, P, Q, R, S, T Post War & Contemporary 91.5%

Loan F Post War & Contemporary Asian Art 1.7%

Loan G Impressionist & Modern American Art 3.5%

Loan N Post War & Contemporary 
Impressionist & Modern American Art 3.4%

TOTAL 100.0%
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MARKET INSIGHTS
Despite volatility in the 
broader financial markets, the 
big three auction houses 
brought in a combined $2.8 
billion in May, a staggering 
total, and the highest amount 
on record for any auction 
season without adjusting for 
inflation.

Specifically, Andy Warhol's 
"Shot Sage Blue Marilyn" 
painting sold for a record 
breaking $195M, the highest 
price for an American work of 
art at auction, and nearly 
double the artist’s prior record 
of $105 million. Separately, 
Jean-Michel Basquiat's 
"Untitled" sold for $85M, the 
third-highest price paid for a 
Basquiat continuing the 
posthumous rivalry between 
the two famed artists.

Source: NPR - Art Values are 
booming.

PERFORMANCE UPDATE
The Portfolio has continued to perform in line with expectations, with no loan delinquencies 
and all borrowers continuing to meet their debt obligations. The art market has bounced back 
since COVID-19, and has prompted some borrowers to look at selling more of their artwork in 
order to pay off their loan in full, which is the typical exit strategy for most borrowers in the art 
lending space. 

From the beginning of the year until the end of May, there have been some returns of capital 
associated with either partial paydowns or entire payoffs on the loans in the portfolio. Loan L 
($332K; 1.2% of Portfolio) paid off entirely in April. Loan F had partial paydowns associated 
with the sale of Artwork in the collateral pool in January, February, and April, totalling $1.6M, or 
6.1% of the Portfolio. The borrower for Loan R also made a partial paydown of principal in 
March for $420K - 1.5%of the Portfolio.

LOOKING AHEAD
The Portfolio is expected to continue to make monthly distributions as the underlying 
borrowers remain current on all payment obligations. In the near-term, Loan F may see a partial 
paydown of principal as the associated borrower has indicated interest of selling Artworks in 
the collateral pool in lieu of the recent art market boom; and Loan P is expected to refinance 
towards the end of Q2. 

OCT - 2023
Target term1

9.5%
Target return2

MONTHLY
Payment schedule
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https://www.npr.org/2022/05/20/1100342512/art-values-are-booming-as-new-york-auctions-make-billions-of-dollars-in-sales
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Holdings

Period: Post War & Contemporary
Target Term: October - 2023
LTV: 46.52%

Loan R

Period: Post War & Contemporary
Target Term: December - 2024
LTV: 51.16%

Loan T

Period: Post War & Contemporary
Target Term: August - 2024
LTV: 50.49%

Loan Q

Period: Post War & Contemporary
Target Term: October - 2023
LTV: 56.95%

Loan S

Period: Post War & Contemporary
Target Term: June - 2024
LTV: 36.60%

Loan O

Period: Post War & Contemporary 
Impressionist & American Modern Art
Target Term: June - 2024
LTV: 49.11%

Loan N

Period: Impressionist & American Modern Art
Target Term: September - 2022
LTV: 47.00%

Loan G

Period: Post War & Contemporary Asian Art
Target Term: September - 2023
LTV: 30.40%

Loan F

Period: Post War & Contemporary
Target Term: July - 2023
LTV: 50.00%

Loan P

Period: Post War & Contemporary
Target Term: December - 2021
LTV: 49.80%

Loan J

Period: Post War & Contemporary
Target Term: August - 2023
LTV: 51.81%

Loan E
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Top 5 Artists

INVESTMENT OUTSTANDING (%)

Jean-Michel Basquiat 20.67%

Keith Haring 18.75%

Mark Bradford 4.72%

Rudolf Stingel 4.67%

Adrian Ghenie 4.51%

Others (60 artists) 46.69%

TOTAL 100.0%

JEAN-MICHEL BASQUIAT
Jean-Michel Basquiat, the top concentration in 
the portfolio, is a top large market artist. Basquiat 
ranks #3 in Athena’s large market PWC liquidity 
category, having sold over $2.12B in paintings 
since 2006. Basquiat’s 15 year CAGR is 21.5% and 
the average sales price in 2021 well exceeded 
the previous year.

KEITH HARING
Keith Haring, the second highest concentration in 
the portfolio, is another top large market artist. 
Haring  has sold over $151.4M in paintings at 
auction since 2006 with a record sales price of 
$5.6M in 2017. Haring ranks #18 in Athena’s large 
market post-war contemporary (PWC) liquidity 
category and has a 15-year CAGR of 12.2% since 
2006, and the average auction sales price in 
2021 exceeded the previous year.
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The information being furnished here, and other information received by you in connection with your investment in the above-referenced fund (the “Fund”), oral or 
written, is considered confidential. It may not be used, published or redistributed without the prior written consent from YieldStreet Management, LLC. (“Yieldstreet” or 
the “Adviser”).

Capitalized terms not defined herein have the meaning provided in the private placement memorandum of the Fund (the “PPM”).

This Investment Update is not a solicitation, recommendation or offer to buy or sell any security, financial product or instrument.  All investors must read the PPM in its 
entirety prior to investing in the Fund, which may not be open to additional subscriptions as of the date hereof. Any descriptions of fund terms set forth herein are only a 
summary of certain terms, are not intended to be complete, and are qualified in their entirety by the offering documents, subscription documents and other constituent 
documents of the applicable fund, which would need to be reviewed in order to receive a comprehensive set of terms and provisions. 

Certain information in this Investment Update has been obtained from sources believed to be reliable as of the date presented; however, we cannot guarantee the 
accuracy of such information, assure its completeness, or warrant such information will not be changed. The information contained herein is current as of the date of 
issuance (or such earlier date as referenced herein) and is subject to change without notice. Yieldstreet has no obligation to update any or all such information; nor do 
we make any express or implied warranties or representations as to the completeness or accuracy.  

Any outlooks presented herein are presented for informational purposes only, and set forth our views as of this date. The underlying assumptions and our views are 
subject to change. 

All investments involve risk, including the possible loss of capital.   There can be no assurance that any product or strategy described herein will achieve any targets 
or that there will be any return of capital. Past performance is not a guarantee or reliable indicator of future results. Current performance may be lower or higher than 
the past performance data quoted. Any historical returns, expected or target returns are hypothetical in nature and may not reflect actual future performance.  All 
performance and/or targets contained herein are subject to revision by Yieldstreet and are provided solely as a guide to current expectations.   

References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase 
or sell such securities. The securities referenced may or may not be held in the Fund at the time of publication and, if such securities are held, no representation is being 
made that such securities will continue to be held.

This Investment Update may include logos or other words or devices that may be registered trademarks of their respective owners. Such use is solely for purposes of 
convenience in referring to the trademark owners and their products/services. This Investment Update and its contents are not endorsed, sponsored or affiliated with 
any trademark owner. 

The use of benchmarks has limitations because portfolio holdings and characteristics of the Fund will differ from those of the benchmark, and such differences may be 
material. All indices and averages are unmanaged. You cannot make an investment directly in an index or average. The financial indices referenced herein as 
benchmarks are provided for informational purposes only. The holdings and portfolio characteristics may differ from those of the benchmark(s), and such differences 
may be material. Factors affecting portfolio performance that do not affect benchmark performance may include portfolio rebalancing, the timing of cash flows, credit 
quality, diversification and differences in volatility. In addition, financial indices do not reflect the impact of fees, applicable taxes or trading costs which reduce returns.  
You cannot make a direct investment in an index. The statistical data regarding such indices has not been independently verified by Yieldstreet.

1 “Target Term" represents the estimated term of the investment; the term of the fund is generally at the discretion of the fund’s manager, and may exceed the 
estimated term by a significant amount of time.
2 “Target Returns" represents a projected annual target rate of interest or annualized target return, and not returns or interest actually obtained by fund investors. Target 
interest or returns are based on an analysis performed by Yieldstreet of the potential inflows and outflows related to the transactions in which the strategy or fund has 
engaged and/or is anticipated to engage in over the estimated term of the fund.   There is no guarantee that targeted interest or returns will be realized or achieved or 
that an investment will be successful. Actual performance may deviate from these expectations materially, including due to market or economic factors, portfolio 
management decisions, modeling error, or other reasons.
3 Distribution and return rates are based on unaudited internal calculations and subject to change. Returns may differ from fund returns and payments that an investor 
will actually receive.  [Net returns are calculated on a Net Asset Value (NAV) to NAV basis and reflect the deduction of ongoing fees, which include the management fee.  
Fund performance is as of the last business day of the month as defined in the Fund Supplement, which may differ from the month end.]
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