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Performance Returns
The Perspective American Extended Alpha UCITS Fund returned +2.85% for the month of August
(USD Institutional Class A Pooled).

Overview and Strategy

The Perspective Invest team combines fundamental bottom-up and top-down macro analysis, with
an emphasis on ex-ante risk assessment. This is a process called ‘Alpha Roll-up’ that portfolio
manager Steve Moore has successfully deployed over the past two decades.

The Perspective American Extended Alpha UCITS Fund will aim to provide a positive return relative
to the Fund’s referenced benchmark (S&P 500 Total Return index) by employing a long biased
130/30 equity investment strategy that is focused predominantly on North America. The mandate of
the Fund is to deliver longer-term capital appreciation for investors with a target volatility of less than
the referenced benchmark.

Monthly Performance — USD Institutional A Pooled

Jan | Feb | Mar | Apr | May @ Jun Jul Aug | Sep @ Oct | Nov Dec Y-T-D
2025 3.29% | -0.26% |-4.76% | -0.11% | 5.70% | 4.68% | 1.36% | 2.85% 13.07%
2024 2.92%  3.72% | 3.62% -3.67% | 4.93% | 4.14% | 0.87% | 2.75% | 1.29% | 0.37% | 5.27% |-1.49%  27.24%
2023 - - - - 0.95% | -0.77% |-3.81% |-1.14% | 7.87% | 2.86% 5.69%

The performance figures quoted above represent the (net of fees) performance of the Perspective American Extended Alpha UCITS
Fund, USD Institutional Class A Pooled Share Class, since launch on 20/07/2023. These performance figures refer to the past and
past performance is not a reliable guide to future performance.

Performance vs S&P 500

Aug 2025 2025 YTD
Perspective AEA UCITS 2.9% 13.1%
S&P 500 Total Return Index 2.0% 10.8%
Outperformance 0.8% 2.3%
Month End Sector Exposure
Long Short
Information Technology  38.9% Financials 6.8%
Financials 21.5% Consumer Discretionary 5.3%
Consumer Discretionary 14.1% Information Technology 5.0%
Exposure
# of Long 175
# of Short 197
Long 128.2%
Short 31.3%
Gross (beta-adjusted) 159.5%
Net (beta-adjusted) 95.1%
Net 96.9%
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Fund Facts
Structure UCITS Fund
Domicile Ireland
Valuation Daily
Firm AUM $213 million
Fund AUM $120 million
Inception 20 July 2023
Share Class Institutional Class A Pooled
Currency EUR/USD/CHF/GBP
Mgt. Fee 0.75%
Perf. Fee 17.5%
Min Init. Sub. 10,000,000
EUR: IE000J48X0OB1
USD: IEO00343ERW4
ISIN Codes CHF: IE0005ZEGTHS
GBP: IEO0O0O2TWAC7
Share Class Institutional Class B Pooled
Currency EUR/USD/CHF/GBP
Mgt. Fee 1.00%
Perf. Fee 20.00%
Min Init. Sub. 1,000,000
EUR: IEOO07EIJ357
USD: IEO0OWI3MBQ5
ISIN Codes CHF: IE000I0YS0D?
GBP: IEO00TBOGUT9
Share Class Retail Class Pooled
Currency EUR/USD/CHF/GBP
Mgt. Fee 1.5%
Perf. Fee 20.00%
EUR: IEOOOARVG6TN1
USD: IEO00UBJINW1
ISIN Codes CHF: IEO00CJERNI7
GBP: IE0002FKCSP8

Statistics

Sharpe — (12month trailing) 1.1
Sortino — (12month trailing) 1.3
Volatility 16.4
Max Drawdown -16.6%
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Market Commentary

In August, the S&P 500 and Nasdaq gained 2.0% and 1.7% respectively, as a weaker-than-expected employment data fueled expectations for quicker
rate cuts beginning in September, an outlook Powell all but cemented during his Jackson Hole speech. Growth expectations were revised upwards, and
inflation data weakened, supporting higher asset prices. Investors are hopeful that looser monetary policy will be sufficient to prevent a meaningful
deceleration in the economy, protecting labor and credit markets, while keeping inflation largely under control. Economic growth is likely to undershoot
expectations.

Labor markets continued to weaken, with the share of job-seekers unemployed for 27 weeks or longer climbing to 25.7%, the highest level since 2016
(ex-covid period). This trend reflects rising challenges in securing new employment, a sentiment echoed in recent consumer expectation surveys. Some
believe this is due to rapid adoption of Al. However, a recent survey by the Federal Reserve Bank of New York suggests that while companies have
made some adjustments to their workforces in response to Al, the broader impact is likely to be limited, and at least so far, does not point to significant
reductions in employment. In fact, some firms are hiring new workers specifically to support Al integration. That said, the survey also notes that many
businesses “anticipate more significant layoffs and scaled back hiring” as Al becomes more embedded in their operations. We expect that to have a
significant impact as we move into next year. Regardless of the underlying cause, rising unemployment is to add further strain to already struggling
households’ expenditures.

The fund was up 2.9% in August. In our long book, our top contributors were Pan American Silver, Perimeter Solutions and Qualcomm, while Twilio,
Nutanix and Atkore were detractors. On the short side, performance was led by a network infrastructure provider, a diversified software company and an
advertising platform. Pan American Silver posted better than expected free cash flow generation, on the back of lower capital expenditures. As a result,
management boosted the quarterly dividend by 20%. 2025 guidance was reiterated, with gold production expected to be weighted towards the fourth
quarter, a positive given the 40%+ rise in gold and silver prices so far in 2025.

Perimeter Solutions (PRM), the dominant manufacturer of wildfire retardants, posted solid results with EPS ahead of expectation by 45%, driven by
better-than-expected revenue growth and margins. PRM raised its long-term capital expenditures range, in large part due to its investment in a new
retardant production facility in Sacramento, which further bolsters the resilience and reliability of its supply chain. We expected increases in wildfire
management to contribute to growth upside.

Qualcomm outperformed in August as investors reassessed its post-earnings outlook and recognized the stock’s attractive valuation. While it continues
to be priced like a traditional wireless company, Qualcomm is a key enabler of compute at the edge. Importantly, it has successfully diversified its
business away from Apple, gaining exposure to fast-growing segments such as data center CPUs, automotive, Al PCs, and Internet of Things. We
believe that as Al adoption moves toward the edge, Qualcomm will be well positioned to benefit.

Twilio underperformed over concerns that Al will undermine its competitive position. Despite this, the company continues to post double-digit growth in
the 3rd party Independent Software Vendor/self serve segment, alongside accelerating messaging, levers we think support durable growth and free
cash flow generation. We remain positive and see scope for multiple expansion as growth reaccelerates. Nutanix reported a strong quarter but
underperformed following guidance that was viewed as weak. We believe expectations can be surpassed. Execution remains solid as ~2.7k customers
were added during the year. Additionally, management continues to describe the VMware displacement as “in the second inning.”

Atkore, which manufactures and supplies metal products, cautioned that its next fiscal year will face net headwinds to gross margins due to weaker
selling prices and higher input costs from rising aluminum costs due to higher tariffs. Increased onshoring should benefit Atkore within metal framing and
construction services however, we acknowledge the gains may take time particularly with the residential construction backdrop remaining weak. We
reduced our position.

Despite already loose financial conditions, many participants remain optimistic that upcoming rate cuts will accelerate economic activity and protect the
labor market. While possible, the main risk to that view is that the continued weakness in employment and housing market could spill over into credit
markets, widening spreads and thereby offsetting easing by the Fed. Currently, high-yield and investment-grade bond spreads sit at around 284 and 80
basis points above treasury yields respectively, roughly half their 25-year averages. Lower interest rates are also unlikely to spur investment decisions
by management teams hesitant amid elevated uncertainty around policies like tariffs and onshoring. In the meantime, companies are likely to continue
to focus on cost-cutting measures to mitigate the margin impact of tariffs. A renewed escalation in the tariff war with China and other nations could lead
to further job losses, a view currently elevated market valuations are not taking into consideration. We saw dramatic performance from Beta and
Residual beta during the month. An outcome not supported by changes in the economy. Liquidity conditions are likely to weaken. As such, we expect
beta and high-risk stocks to struggle over the remainder of the yea
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Monthly Performance — EUR Institutional A Pooled

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Y-T-D
2025 2.89% | -0.30% | -8.30% | -5.08% @ 5.84% | 1.23% | 3.69% & 0.57% 0.01%
2024 - - - - - - - - - - 8.54% | -0.55% 9.14%

The performance figures quoted above represent the (net of fees) performance of the Perspective American Extended Alpha UCITS Fund, EUR Institutional Class A Pooled (Unhedged) Share Class,
since launch on 05/11/2024. These performance figures refer to the past and past performance is not a reliable guide to future performance.

Contact Details

Investor Contact Management Company Investment Manager

Waystone Financial Investments Limited Waystone Management Company (IE) Ltd Tavira Financial Limited

6th Floor, 125 Wood Street 4th Floor, 35 Shelbourne Road, Ballsbridge 13th Floor, 88 Wood Street

London, EC2V 7AN Dublin D04 A4EQ, Ireland London EC2V 7DA

T: +44 207 290 9493 T: +353 1 619 2300 T: +44 (0) 20 3833 3709

investmentsolutions@waystone.com investorrelations@waystone.com ir@tavirasecurities.com
Disclaimer

RISK WARNING: Past performance is not a reliable indicator of future results, prices of investments and the returns from them may fall as well as rise. Investments in equities are
subject to market risk. Changes in exchange rates may have an adverse effect on the value price or income of the product. The Investment Manager expects that a typical investor will
be seeking to achieve a return on their investment in the long term and will be willing to accept the risks associated with an investment of this nature, which may be volatile. The
Perspective American Extended Alpha UCITS Fund (the “Fund”) may use higher leverage and financial derivative instruments as part of the investment process. The distribution of this
report does not constitute an offer or solicitation and this notice shall not be construed as an offer of sale in any other fund managed or advised by Tavira Financial Limited or Waystone
Management Company (IE) Ltd (“Waystone”). This is a marketing communication please for complete information on the risks please refer to the Fund’'s Supplement Prospectus and
Key Investor Information Document for risk warmings and other information that should be read and understood prior to considering an investment in the fund. The aforementioned
documents are available in English at (https://www.waystone.com/our-funds/waystone-managed-funds/). Information given in this document has been obtained from, or based upon,
sources believed by us to be reliable and accurate although neither Waystone nor Tavira Financial Limited accepts liability for the accuracy of the contents. The Representative in
Switzerland is Waystone Fund Services (Switzerland) SA, Avenue Villamont 17, 1005 Lausanne, Switzerland, whilst the Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1/am
Bellevue, P.O. Box, CH-8024 Zurich. In respect of the units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss
representative. The basic documents of the Fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge at the registered office of the Swiss
Representative. Issued and approved by Waystone Management Company (IE) Ltd. Waystone does not offer investment advice or make recommendations regarding investments. The
Manager of the Fund is Waystone Management Company (IE) Ltd, a company regulated by the Central Bank of Ireland. The Investment Manager for the fund, Tavira Financial Limited is
authorised and regulated by the Securities Exchange Commission (the “SEC”). The Montlake UCITS Platform ICAV is registered and regulated as an open-ended Irish collective asset-
management vehicle with segregated liability between sub-Funds formed in Ireland under the Irish Collective Asset management Vehicles Act 2015 and authorised by the Central Bank
as a UCITS pursuant to the UCITS Regulations. This notice shall not be construed as an offer of sale in the Fund. Past performance is no indication of current or future performance. The
performance data do not take account of the commissions and costs incurred on the issue and redemption of units. The Management Company may decide to terminate the
arrangements made for the marketing of the Fund in accordance with Article 93a of Directive 2009/65/EC. To view the Summary of Investor Rights in English, please visit the following
link. This is @ marketing communication.
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https://www.waystone.com/wp-content/uploads/2021/08/Waystone-Managment-Company-IE-Limited-Summary-of-Investor-Rights-August-2021-08-09.pdf
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