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Performance Returns

* The Ironshield High Yield Alpha Fund returned
1.07% for the month of December (EUR Institutional
Class A)

Investment Objective & Strategy

The Ironshield High Yield Alpha Fund is advised by
Ironshield Capital Management’s London-based
team of traders and analysts. Ironshield was
established in 2007 and manages portfolios of long
and short positions with a principal focus on high
yield European corporate credit.

The investment team’s objective is to achieve
absolute returns by investing in a diversified
portfolio of long and short European corporate
credits hedged with single names and index shorts to
create a low net exposure credit fund. The fund
targets low volatility across market cycles and is
designed to be part of a core fixed income
allocation. The investment process involves a
dynamic allocation between 3 areas of return
generation: capital appreciation, primary market and
carry. Credit selection is based on a holistic approach
capturing mispricing opportunities driven by
fundamentals, the macro environment, market
technical and relative value. The portfolio is focused
on actively traded bonds, credit default swaps, total
return swaps and interest rate derivatives.

Monthly Commentary

In December, the Ironshield High Yield Alpha fund
delivered a +1.07% performance, with most of our
alpha generated from cheap outliers buoyed by the
market rally. The fund generated +5.49% net of fees
for 2023 with annualized volatility of only 1.4%.
Throughout 2023, our market-neutral approach,
characterized by an average beta exposure close to
zero, displayed an “all-weather” format with every
month of 2023 being positive (including March 2023)
or flat.

The last month followed the upward trend we saw
starting in November, with a significant rally in most
asset classes. Notably, rates were again the focal
point, with the EUR 5Y swaps 49bps tighter, while
their US counterparts were equally 46bps lower. On
equities, the S&P 500 and the Eurostoxx 50 ended
the month respectively up +4.4% and +3.2%.
Supported by rates, Credit outperformed its beta
relative to equities, with IBOXXMJA EUR rising +2.6%
while in synthetic credit, the XOVER 5Y index closed
2023 63bps tighter.

The economic landscape, marked by generally
declining inflation numbers and strong labour data
in developed markets, continued to fuel the soft-
landing narrative. But the main rate-moving event
during the month was most probably the Fed
change of tone on the 13th. Jerome Powell officially
confirmed the FOMC started to discuss rate cuts,
and the median forecast for 2024 rate cuts
increased to 75bps from 50bps earlier.

In that environment, our market-neutral portfolio
performed well, especially benefiting from the
outperformance of the cheap outliers we had
previously identified. Hedges were the main
detractors during the month in the market rally, and
high yield synthetic credit now appears as the
cheapest hedge available in credit and remains our
main choice entering 2024.

As we look forward to the earnings season in early
2024, we anticipate a continuous increase in
dispersion for high yield credit. This is expected as
corporates begin to feel the impact of higher rates
on their profitability, a development that should
provide fertile ground for our long/short strategy.

Montlake Ironshield High Yield Alpha Fund Performance

May Jun Jul Aug Sept
pLipEB +0.90% | -0.02% [+0.61% | +0.28% |+0.39% | +0.14% |+0.58% |+0.36% |-0.06% |+0.08% |+1.03% [+1.07% | |+5.49%
-0.10% |-0.48% |-1.17% |+1.03% |-0.02% -0.76%
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The performance figures quoted above represent the performance of the Montlake Ironshield High Yield Alpha Fund, EUR
Inst. Class A since launch on 25 August 2022. These performance figures refer to the past and past performance is not a

reliable guide to future performance.
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Fund Facts
Structure UCITS Fund
Domicile Ireland
Liquidity Daily
Fund AUM €42.4M
Inception 25 August 2022
Share Class Institutional Class A
Currency EUR/USD/CHF/GBP
Mgt. Fee 1.0%
Perf. Fee 15%
Min Init. Sub. 100,000
EUR: IEOOOLAGL3RO
USD: IEOOOGP9EXT8
ISIN Codes CHF: IEO006MSEU49
GBP: IEO00D7X2DZ6
Share Class Institutional Class A Pooled
Currency EUR/USD/CHF/GBP
Mgt. Fee 1.0%
Perf. Fee 15%
Min Init. Sub. 100,000
EUR: IEOO07M7GG41
ISIN Codes USD: IE000X20YZD8

CHF: IEOOOQRSBW82
GBP: IEOOOIDLNOK4

Management Team

David Nazar - cio

David Nazar has worked in credit markets for the past
25 years and is one of the most experienced investors
in European credit. Prior to founding Ironshield
Capital Management in 2007, David managed
proprietary credit portfolios for Deutsche Bank and
Bank of America.

Florian Chapel — Portfolio Manager

Florian Chapel has been managing long/short
portfolios since 2015 and has a long track record in
corporate credit and credit derivatives. He previously
was a portfolio manager at Pamplona Capital and
Palm Lane Capital, before which he was one of the
first employees at Chenavari.
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Performance Overview

Portfolio Characteristics

Annualised Return * Number of Holdings 72
Annualised Volatility * Number of Issuers 65
Sharpe Ratio * Modified Duration 1.52
Cumulative Return (since inception) * Macaulay Duration 4.36
Country Exposure (% NAV) Sector Exposure (% NAV)
Short Long Net Gross Short Long Net Gross
France P 161% 161%  16.2% Financial BN 132%  132%  13.2%
Luxembourg [ | 94%  9.4%  9.4% Retail M us%  115%  11.5%
: : 0, 0, 0, Commercial Services . 9.0% 9.0% 9.0%
United Kingdom [ ] 88%  8.8% 8.8%
Germany [ | 8.6% 8.6% 8.6% Telecommunications [ | 7.4% 7.4% 7.4%
Italy . 7.7% 7.7% 7.7% Airlines . 6.9% 6.9% 6.9%
Ireland . 7.4% 7.4% 7.4% Auto Parts&Equipment l 5.1% 5.1% 5.2%
United States [ | 63%  63%  63% Oil&Gas i 426 42%  42%
Spain B 5.4%  5.4% 5.4% Healthcare | 3.1% 3.1% 3.1%
Netherlands [ | 45%  45%  45% Electric I 30%  3.0%  3.0%
Portugal I 20%  29%  2.9% Entertainment | 27%  27%  27%
Jersey | 2.2% 2.2% 2.29% Pharmaceuticals | 2.7% 2.7% 2.7%
sweden | 1.9% 1.9% 1.9% Packaging&Containers | 2.6% 2.6% 2.6%
Greece | 18%  18%  18% Lodging | 22%  22%  22%
Bermuda I 1.7% 1.7% 1.7% Leisure Time I 2.1% 2.1% 2.1%
Switzerland I 1.6% 1.6% 1.6% Holding Companies-Divers | 1.9% 1.9% 1.9%
Canada | 1'40 1.4¢y 1.4¢y Engineering&Construction | 1.9% 1.9% 1.9%
. (] . 0 . 0
Cyprus I L3%  13% 139 Real Estate | 1.8% 1.8% 1.8%
. o . (] . 0
Food | 1.8% 1.8% 1.8%
Belgium 0.5% 0.5% 0.5%
" Si':a I 0 3; 0 3; 0 3; Machinery | 17%  17%  17%
. (] . 0 . 0
Mining | 1.4% 1.4% 1.4%
0, 0, - 0, 0,
rand Tota : A% 31.5% : Media | 11%  11%  11%
Transportation | 0.7% 0.7% 0.7%
Distribution/Wholesale | 0.5% 0.5% 0.5%
Forest Products&Paper | 0.3% 0.3% 0.3%
) Index N 25.4%  25.40%  25.40%
Ratings Exposure (% NAV) Credit Default Swap - Index ~ 57.9% 0.0% -57.9%  57.9%
25% Grand Total 57.9% 115.4%  57.5% 173.3%
3
S 20% . -,
) Top Five Positions (% NAV)
S 15% TAP-TRANSPORTES AEREOS 2.81%
£ PORTUGUES SA O
g 10% Schaeffler Verwaltung Zwei GmbH 2.57%
ED 5% BURGER KING FRANCE SAS 2.52%
% . ASG FINANCE DAC 2.50%
“ 0% ENERGIA GROUP ROI FINANCECO 2.45%
BBB- BB+ BB BB- B+ B B- DAC 270

Contact Details

Investor Contact

Waystone Capital Solutions (UK) Ltd
2nd Floor, 20-22 Bedford Row

Investment Manager
Ironshield Capital Management LLP

Management Company

Waystone Management Company (IE) Ltd
4th Floor, 35 Shelbourne Road, Ballsbridge
Dublin D04 A4EOQ, Ireland

T:+353 1 533 7020

investorrelations@waystone.com

4 Bream's Buildings

London, United Kingdom, EC4A 1HP
T: +44 20 3882 4426
IR@ironshieldcapital.com

Holborn, London
T: +44 207 290 9493
investorrelations@waystone.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 Ironshield High Yield Alpha 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 Ironshield Capital Management LLP or Waystone Management Company (IE) Limited (“Waystone”). Any investment in the Fund should be based on
the full details contained in the Fund’s Supplement Prospectus and Key Investor Information Document which together with the Montlake UCITS Platform ICAV Prospectus may be downloaded from the Waystone website ( ). 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 Ironshield Capital accepts liability for the accuracy of the contents. The state of the origin of the Fund is the
Republic of Ireland. This document may only be distributed in or from Switzerland to qualified investors within the meaning Art. 10 Para. 3, 3bis and 3ter CISA. The Representative in Switzerland is Waystone Fund Services (Switzerland) SA, Avenue 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
Villamontred 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, Ironshield Capital Management LLP is authorised and regulated by the U.K. Financial Conduct Authority. 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 Investment Manager expects that a typical investor will be an institutional investor seeking to achieve a return on an investment in the medium
to long term and one who is willing to accept the risks associated with an investment of this nature, which may be volatile. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Authorised
and Regulated by the Central Bank of Ireland. 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,
please visit the following link. This is a marketing communication.


https://www.waystone.com/our-funds/waystone-managed-funds/
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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