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Performance Returns
*The Ironshield Credit Fund returned 0.41% for the
month of November (EUR Institutional Class A)

Investment Objective & Strategy
The Ironshield Credit 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 event-driven,
stressed and distressed European corporate credit.
The investment team’s objective is to achieve high
absolute returns by exploiting periods of market
mispricing caused by operational and capital
structure changes in corporates. The team uses a
probability and scenario driven approach to evaluate
opportunities and assess risk. Credit selection and
position sizing are based on in-depth analysis and
due diligence of a select group of corporates that the
team typically tracks over a multi-year period. The
team also evaluates the interplay between
stakeholders and jurisdictional issues that affect the
outcome for investors in corporate capital
structures. The portfolio is focused on actively
traded bonds, credit default swaps and other
corporate securities with events typically within the
next 3-6 months.

Monthly Commentary
November saw a familiar story begin to unfold: rising
Covid cases particularly in Europe, exacerbated by
fears of the transmissibility of the new Omicron
strain, and questions over the efficacy of current
vaccines leading to the reimplementation of
lockdowns and travel bans. At the same time,
inflation continued to soar to multi-decade highs
with the Eurozone's reading of 4.9% the highest of
the Euro era, while fears of accelerated monetary
tightening and asset purchase tapering all
contributed to a deterioration in sentiment. Despite
this, there was some positive economic data with
European PMIs reversing a 3-month decline although this was driven by those countries less
affected by the increase in Covid cases. Despite the
initial sharp sell off, the global economy looked to be
better placed to deal with the threat than in 2020.

Unsurprisingly given the macro environment, risk
asset prices generally declined, and volatility spiked
as investors fled for safe haven assets in the later
part of the month. Global high yield moved into
negative returns year-to-date; whilst European high
yield outperformed the US it also had a negative
total return for November. With the US leading
several countries in announcing their intention to
release oil reserves, oil prices fell sharply in
November, and corporate credit in the energy sector
subsequently weakened.
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Despite broad based risk asset weakness in the
month, the portfolio delivered positive returns as
our selection of idiosyncratic credits continued to
offer diversified credit exposure with low market
beta. Of note, our position in a global retailer
undergoing a liquidation was a positive contributor
as the market more fully priced in the recovery in
line with our thesis. Our position in a luxury UK car
manufacturer continued to deliver positive returns
as the company executed its business plan, whilst
we also added a position in the new issuance of an
oil and gas contractor which was attractively priced
and subsequently performed well.
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Liquidity

Weekly with daily indicative NAVs

As we look forward into 2022, we remain very
constructive on the outlook with a broad range of
opportunities in our universe of credits from
increased corporate balance sheet activity, enabling
us to select positions with attractive asymmetric
risk/reward profiles. Supply chain issues and
increased costs are putting pressure on corporates
and are leading to further opportunities. Our low
duration portfolio of high yielding credits continues
to offer event driven fixed income exposure with
limited rates risk.
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€88.8MM

Strategy AUM

€88.8MM

Inception

10 March 2020

Share Class
Currency
Mgt. Fee
Perf. Fee
Min Init. Sub.

Institutional Class A
EUR/USD/CHF/GBP
1.5%
15%
100,000

EUR: IE00BJBY6V60
USD: IE00BJBY6X84
CHF: IE00BJBY6Y91
GBP: IE00BJBY6W77

ISIN Codes

Share Class
Currency
Mgt. Fee
Perf. Fee
Min Init. Sub.

Institutional Class A Pooled
EUR/USD/CHF/GBP
1.5%
15%
100,000

ISIN Codes

EUR: IE00BJBY6Z09
USD: IE00BJBY7135
CHF: IE00BJBY7242
GBP: IE00BJBY7028
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David Nazar - CIO
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3.55%

1.71%

4.86%

0.15% 1.22%

6.45%

2.03%

9.60%

1.04% 0.19% -1.27% 0.47%

0.99% -0.75%
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Dec

0.41%
16.33% 2.16%

Y-T-D
25.62%
42.06%

The performance figures quoted above represent the performance of the MontLake Ironshield Credit Fund, EUR Inst. Class
A since launch on 10 March 2020. These performance figures refer to the past and past performance is not a reliable guide
to future performance.

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

Ironshield Investment Team
The London based Ironshield investment team is
comprised of senior credit analysts and finance
professionals with decades of experience in credit
investment and a deep understanding of financial
markets.

0.41%*
Ironshield Credit Fund
Long/Short Credit

November 2021

Performance Overview

Portfolio Characteristics

Annualised Return

41.58%

Number of Holdings

28

Annualised Volatility

14.25%

Number of Issuers

22

2.92

Modified Duration

2.32

-1.27%

Macaulay Duration

Sharpe Ratio
Maximum Drawdown
Months to Recover

Short

Long

Net

Gross

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
1.1%
0.0%
0.0%
0.0%
-1.1%

18.1%
17.8%
17.2%
9.7%
6.9%
5.1%
4.9%
4.6%
4.5%
4.1%
3.5%
5.0%

18.1%
17.8%
17.2%
9.7%
6.9%
5.1%
4.9%
4.6%
4.5%
4.1%
3.5%
5.0%
100.2%

18.1%
17.8%
17.2%
9.7%
6.9%
5.1%
4.9%
4.6%
4.5%
4.1%
3.5%
5.0%
102.4%

101.3%

Current Yield

9.84%

Yield to Maturity

25.65%

Yield to Worst

25.45%

Short

Long

Net

Gross

Consumer Cyclical

1.1%

25.0%

23.9%

26.1%

Industrial

0.0%

21.7%

21.7%

21.7%

Energy

0.0%

14.2%

14.2%

14.2%

Retail

0.0%

9.5%

9.5%

9.5%

Oil & Gas

0.0%

8.8%

8.8%

8.8%

Financial

0.0%

8.6%

8.6%

8.6%

Basic Materials

0.0%

8.5%

8.5%

8.5%

Communications

0.0%

5.0%

5.0%

5.0%

-1.1%

101.3%

100.2%

102.4%

Grand Total

Top Five Positions (% NAV)

Ratings Exposure (% NAV)
Ratings from major agencies

8.16%

Sector Exposure (% NAV))

Country Exposure (% NAV))

Spain
Luxembourg
United Kingdom
Jersey, C.I.
United States
South Africa
Austria
Ireland
France
Cayman Islands
United Arab Emirates
Other
Grand Total

3.41

Average Coupon

2

25%
20%

Aston Martin

9.7%

15%

Steenbok

9.5%

Obrascon Huarte Lain

7.6%

Petra Diamonds

5.1%

OI SA

5.0%

10%
5%
0%

B-

B+

BB-

CC

CCC

CCC+

CCC-

D

Contact Details
Investor Contact

Management Company

Waystone Capital Solutions (UK) Ltd

Waystone Fund Management (IE) Ltd
3rd Floor, 76 Baggot Street Lower

2nd Floor, 20-22 Bedford Row
Holborn, London
T: +44 207 290 9493
investorrelations@waystone.com

Investment Manager
Ironshield Capital Management LLP
7-8 Stratford Place

Dublin, Ireland

London, United Kingdom, W1C 1AY

T: +353 1 533 7020

T: +44 20 3574 4202

investorrelations@waystone.com

investorrelations@ironshieldcapital.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 Credit 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 Fund Management (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 MontLake website (www.montlakeucits.com/funds/ironshieldcredit-ucits-fund). 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 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 Fund Management (IE) Ltd. Waystone does not offer investment advice or make recommendations regarding investments. The Manager of the Fund is Waystone Fund Management (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 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..

For more information visit www.montlakeucits.com

