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Performance Returns
The Selwood ESG Transition Credit UCITS Fund returned +0.72% for the month of July (EUR Founder).

Investment Objective & Strategy

The Selwood ESG Transition Credit UCITS Fund is managed by Selwood Asset Management (France),
a Paris-based team with extensive experience in structured credit markets and fixed income
investments. The goal of this strategy is to generate investment grade carry? using an independent and
passive ESG approach, in a liquid format. The strategy is invested in EUR duration-hedged Green
Government Bonds (or SSA’s) with a focus on core European countries. These Green Government
Bonds are long-term and sustainable investments that contribute to climate change mitigation, climate
change adaptation, and pollution prevention.

The investment team will seek to generate additional returns actively managing the fund’s exposure to
the iTraxx MSCI ESG Screened Index’. Investment decisions are made at the discretion of Selwood’s
investment team and supported by in-house indicators such as replicating portfolios, momentum
indicators, Al based tools, amongst others. The investment strategy involves certain risks. Please refer to
full details and risk factors in the fund’s supplement. No performance guarantees.

Monthly Commentary

Tariffs continued to dominate headlines this month, with mixed developments. While the EU reached
an agreement with the US, some countries experienced tariff increases, such as Switzerland, where
rates rose to 39%. Market reactions were asymmetrical: negative news was absorbed relatively well,
whereas positive news tended to trigger modest rallies. The month closed with the Euro Stoxx 50 up
+0.31%, alongside lower volatility in European equity market.

The US-EU agreement also supported the USD, with the euro—dollar exchange rate moving from
1.176 to 1.142. On the monetary policy front, both the Federal Reserve and the ECB left their main
rates unchanged. In the US, President Trump stepped up pressure on Chair Powell to cut rates and is
expected to appoint a dovish successor to Kugler, who resigned. Market expectations for US rate cuts
by year-end declined from two to one, Federal Reserve held firm despite political pressure for multiple
cuts before the end of the year.

In rates, yields moved higher, particularly on the 2-year segment, with German and US yields rising by
10 bps and 23 bps respectively. The yield curve in Europe flattened as expectations for the next ECB
0.25% cut shifted toward end of next year, while tariff-related uncertainties weighed on GDP forecasts
for the euro area.

Credit markets performed well, especially in cash instruments. The 5-year European IG cash index
tightened by -13 bps to 79 bps, while the iTraxx Main synthetic index moved only -1 bp. As a result,
basis levels reached highs not seen since April's Liberation Day. The combination of tight synthetic
spreads and reduced issuance in July supported the outperformance of cash over synthetic
instruments.

While the basis moved unfavourably for synthetic instruments, the fund still delivered positive
performance thanks to its lower rate sensitivity and the relative strength of government bonds versus
swaps (-1.4 bps on the 10Y). Exposure remained low throughout the month, as iTraxx levels are tight
and more likely to widen than tighten. Opportunities for wider levels may arise in August, with
seasonality and new issuance expected to put general pressure on spreads.

Monthly Performance* — Selwood ESG Transition Credit Fund

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Y-T-D
2025 |+0.84% | +0.21% | -1.29% | +0.08% | +1.96% | +0.47% | +0.72% +3.00%
2024 -1.00% | -0.19% | +1.31% | -0.08% | +0.66% | -0.85% | +1.13% | -0.74% | -0.17% | -0.17% | +0.60% | -0.34% +0.13%
2023 -0.18% | -0.40% | -1.20% |+4.43% | +1.66% +4.28%
Monthly Performance Attribution
Credit (IG) - Indices +0.50% iBoxx € Corp 1-3 210.56 +0.32%
Green Bonds & Hedge +0.29% iTraxx Maina 54 bp -0.8 bp
Expenses -0.14% iTraxx ESGa 51 bp -9.7 bp
New TradesP +0.07%
Total +0.72%
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The Manager

Name Selwood Asset Management (France) SAS
Clo Mathieu Labelle (CIO — Selwood AM France)
Selwood is an asset manager specialized in
trading credit derivatives with a focus on
About us European Investment Grade.
Selwood is independent and regulated by AMF
(GP-21000006).
Selwood is a sister company of Selwood Asset
Management LLP (founded in 2015), an
alternative asset management company based
in London.
Fund Facts
Structure UCITS Fund
Domicile Ireland
Valuation Daily
SFDR Article 8

Sustainable Investments Minimum 80% in Green Bonds

Liquidity Daily Dealing — Redemption (T-2)

Northern Trust International

Fund Administration Services
(Ireland) Limited / Northern Trust
Fiduciary Services (Ireland) Limited

Admin. / Depositary

Fund AUM €22.6m
Strategy AUM €22.6m
Inception 04t August 2023

France, Germany, ltaly, Ireland,

Passporting UK, Switzerland

Capital Deployment (% NAV)
I 5%

Cash 14%

Green Bonds

Credit Derivatives I 4%

IR Hedging -3% I

*The performance figures quoted above represent the (net of fees)
performance of the Selwood ESG Transition Credit UCITS Fund, EUR
Founder Share Class, since launch in August 2023. These performance
figures refer to the past and past performance is not a reliable guide to
future performance.

**Estimates made by Selwood Asset Management (France) SAS.
Reasonably made but not verified by a third party. No representations on
a forward-looking basis as to the composition of future portfolio of the
Fund.

Credit Derivatives : Refers to Initial Margin (IM) and Variation Margin
(VM) to trade derivatives

a5yr On The Run, source: Selwood | ® New Trades refers to Day 1 PnL
(Traded price versus Close)
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Fund Largest Holdings

Main holdings

Type Issuer Exposure Country Avoided Emissions* Sustainable Development Goals'

(and SSA’s) (in % NAV) (tC02 / million $ invested)
Green Bonds European Union 22.4% Belgium -6.05
Green Bonds KFW 22.5% Germany -51.1
Green Bonds EIB 20.0% Luxembourg -8.7
Green Bonds Republic of Germany 19.9% Germany N/A

Derivatives iTraxx ESG’ +182.97% Europe - -

Derivatives index and Single CDS8 -47.36% Europe - -

*Note that Avoided Annual Emissions indicators are available circa one year post issuance of the Green Bond via the Impact report provided by the auditor or a third-party validation agent.
SP Global Trucost will collect the data, and this information will be available as soon as reported. Please contact Selwood AM France for more details.

Main Risk Metrics

. . . Delta*** long/short/net in time I Delta Short mmEEE Delta Long Delta Net
Main Metrics (estimates month end) g/ /

Carry & Theta (12M)?2 +4.8% 6
Absolute VaR? 1.5% 151 WH HHH‘ HH‘H HWH H‘HH H ‘HHH HH‘H
Duration (rates) 1.40 i UH T
SRR 1] O ,,umH\ LTI (UFRNRRTTRE
Delta Short 0.05X _1 I“Ilm HH“““MH m‘ w HH““WM ||w|| u
Delta Net* 2.14X -2
Credit Spread Sensitivity (CS01)° -0.15% :z
o Delta: equivalent position projected on the iTraxx Main SIS S O s eV sV VoLl LoVl Vs VoVl 0 I R S I o
(On the Run) IG Indices expressed as a multiple of the AUM. v\\% Q/Q (' $OA $0 ’b(\ I\'bQ < S R.Qk /?.QJ\ /\\}{\ V’\’& y,\\c"’ 5,)?9 ,Oé' ,Oé l%OA IQ?/(' I\’bo f<éo @’s\ ,V“Q& I\\‘f\ b‘,\&
Q“’Q"’Q“’&a? %”w‘,”@'@ob00\’6”0”@@%%\’19'9'&@0”0
Long Credit Exposure® Split - iTraxx MSCI ESG Screened Europe Index?®
Split by Sector | Split by Country | Split by Rating | Split by Spread
Communications 8% Germany / Austria / Denmark 16% AAA 0% [0,25] bps 4%
Utilities 5% United Kingdom 27% AA 10% 125;50] bps 40%
Financials 34% France 22% A 35% 150;75] bps 38%
Consumer Staples 10% Benelux 9% BBB 55% 175;100] bps 11%
Health Care 3% Switzerland 7% BB 0% 1100;150] bps 4%
Materials 7% Scandinavian 9% 1150;500] bps 2%
Technology 1% Italy 5% 1500;1000] bps 0%
Consumer Discretionary 13% Spain / Portugal 5% 11000;1500] bps 0%
Energy 7%
Industrials 13%

Estimates — Selwood AM France
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Share Class

Share Class Founder Class Institutional Class Retail Class Pooled
Currency EUR, CHF, GBP EUR, CHF, GBP EUR, CHF, GBP
Management Fee 0.5% 1.0% 1.50%
Performance Fee 0% 10% (Hurdle Rate: 2%) 10% (Hurdle Rate: 2%)
Min Initial Sub. €1,000,000 €1,000,000 €50,000
ISIN Codes EUR: IEOOONWFI5E1 EUR: IEO0O0QX0ECU7 EUR: IEO00QBMTP10
GBP:IEO00DYCV915 GBP: [E0008LYM4F5 GBP: [IEOOOMOMDPY 1
CHF: IEO00X2V1HH2 CHF: IEOOOPHCJZI8 CHF:IE0001B8S6N7
Risk Glossary

Credit and Counterparty Risk: The Sub-Fund will be exposed to a credit risk in relation to the counterparties with whom it transacts or places margin or collateral in respect
of transactions in derivatives. To the extent that a counterparty defaults on its obligations and the Sub-Fund is delayed or prevented from exercising its rights with respect to
the investments in its portfolio, it may experience a decline in the value of its position, lose income and incur costs associated with asserting its rights. Regardless of the
measures the Sub-Fund may implement to reduce counterparty credit risk, however, there can be no assurance that a counterparty will not default or that the Sub-Fund will
not sustain losses on the transactions as a result.

Derivatives and Leverage Risk: Leverage arises from entering into derivatives, the terms of which can have the effect of magnifying an outcome, meaning the profits and
losses from an investment can be greater than if the investment is made directly into the underlying securities.

ESG driven investments : Environmental, social and governance criteria are part of the investment policy. Sustainable ESG criteria aim to better manage the risk and
generate sustainable, long terms returns. Applying Sustainable ESG criteria to the investment process may lead the Delegated Investment Manager to invest in or exclude
securities for non-financial reason, irrespective of market opportunities available if assessed while disregarding Sustainable ESG criteria.

For a more detailed explanation of risks, please refer to the “Special Considerations and Risk Factors” section of the prospectus and supplement.

Notes

1SDG’s Goals: The United Nations adopted 17 Sustainable Goals (SDGs) in 2015, with an ambition to achieve them by 2030. Please refer to the UN’s Website for details.
This chart displays to what extent an asset contributes to the UN Sustainable Development Goals.

2Carry & Theta : To compute the Carry & Theta, we consider the change in NAV of the fund between today and in 1 year's time. Any references to “carry” are intended to
refer to a specific performance computation. Carry and theta would correspond to expected performance in a 12 months' period. Certain assumptions are used to calculate
“carry”, such as no trading and all market parameters staying intact, which may have inherent limitations. Accordingly, the estimated carry and performance is not exhaustive
and represents subjective views of Selwood. Note also that any estimates are gross and do not include the deduction of fees and trading costs.

3Absolute VaR (99%/20d) : VaR is calculated by Selwood AM France and also by Waystone independently
4Delta Net : Equivalent position projected on the On the Run IG Indices (iTraxx Main), expressed in multiple of the AUM
5CS01 : impact on NAV for +/-1 basis point move on iTraxx Main (expressed in % of NAV) [including bonds sensitivity]

SExposures are calculated on a delta adjusted basis. Exposure by country of risk is calculated on a delta adjusted basis and is determined by the country where the issuer
of the security generates a majority of its revenue, where this information is available

7iTraxx MSCI ESG Screened Index (on the run) or replication portfolio
8Short Single Name CDS : Selwood buy protection on the name which are excluded from the iTraxx ESG index (replication portfolio).

ESG : the ESG opinion is designed to assess whether the investment is compatible with the UN SDGs and is based upon the analysis of Selwood AM France and Trucost
(SP Global), a third-party data provider. The opinion does not guarantee a profit or protect against a loss and does not ensure the stability or safety of the overall portfolio.
The opinion are going to evolve in the future months in accordance with enhancements in our ESG methodology. Please contact Selwood AM France for more details.

Contact Details

Investor Contact Management Company Investment Manager

Waystone Capital Solutions (UK) Ltd Waystone Management Company (IE) Ltd Selwood Asset Management (France) SAS

2nd Floor, 20-22 Bedford Row 4t Floor, 35 Shelbourne Road, Ballsbridge 40 Rue du Colisée
Holborn, London Dublin D04 A4EQ, Ireland 75008 Paris, France

T: +44 207 290 9493 T: +353 1 533 7020 T:+33 186 47 60 07
investorrelations@waystone.com investorrelations@waystone.com paris@selwoodam.com

Disclaimer

RISK WARNING: Past performance is not a reliable indicator of future results, prices of investments and the retums 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 retum 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 Selwood ESG Transition Credit 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 Selwood Asset Management 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 (www.waystone.com). 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 Selwood Asset Management accepts
liability for the accuracy of the contents. The Representative in Switzerland is Waystone Fund Services (Switzerfland) 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. 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, Selwood Asset Management is authorised and regulated by the Swiss Financial Market Supervisory Authority
(“FINMA"). 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. The state of the origin of the Fund is the Republic of Ireland.
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.
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