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Performance Returns
The RoboCap UCITS Fund USD Institutional Founder share class ended August with a NAV of
290.61, up 2.71% in the month. This brings the net performance of the fund to +14.89% year-todate and +190.61% since inception.

The Manager

Investment Objective & Strategy
RoboCap is a thematic equity fund focusing on Robotics, Automation and AI listed stocks. This
fast-growing theme includes general automation, industrial robotics, healthcare robotics, 3D
printing, drones, autonomous vehicles, key components, enabling software and Artificial
Intelligence (AI). A key aspect of the strategy is that we aim to primarily invest into ‘pure-play’
stocks which have at least 40% of sales coming from Robotics, Automation and AI related end
markets. The portfolio aims to hold around 30 positions out of a target universe of about 300
stocks. The investment selection is based on fundamental proprietary analysis in cooperation
with leading robotics experts.

Market Commentary
August was another positive month in this bull market, even with lingering concerns about the
global growth due to Covid. There were a number of market observer comments on stagflation
or growth deceleration about the wider market, but not specifically in our space. With the Delta
variant, it has become clear that a one-off vaccination is not a panacea, as protection is
incomplete and wanes over time. However, the reduction in cases, hospitalizations and deaths
have the ability to sustain most of the economy without the potential need for large lockdowns.
We see Delta as delaying rather than derailing the economic recovery, as highlighted by the
weak US payroll gain in August. The Fed rate hikes still seem far off, even with talks of tapering
this year. In 2022, we are likely to see some fiscal drag from the huge fiscal boosts in 2020-21, so
it will be important to focus on secular growth themes.
China’s crackdown continues as it unveiled its global antitrust regulation for tech firms and puts
further pressure on the gaming industry for “common prosperity”. The disappointing economic
data and some recent feedback from industrials led us to believe that China’s economic growth
could slow over the next 12-months. As such, we have put some of our projected investments
into Chinese names on hold until the situation becomes clearer. It is worth highlighting that AI
and Robotics are not only preserved from the crackdown, but also part of the China 2025 plan.
The end of the earnings season continues to be strong, especially for Software and AI stocks that
continue to see sustained growth and higher valuation multiples. Echoing our article in June
about AI-powered Cybersecurity, Biden urged tech companies to further invest more in cyberdefense, while the industry tries to fill up half a million job vacancies in this space, in the US
alone. As expected, CrowdStrike continued to show strong number and robust growth even at its
current scale.
General Automation stocks related to the wafer manufacturing equipment supply chain have
done well as the industry tries to raise capacity as quickly as possible. The need for microchips is
so strong that we also see a trend towards nationalization of manufacturing of the industry in the
US and Europe away from the dominance of East Asia, which currently has around 75% of the
worlds manufacturing capacity. This combined with the increased amount of automation needed
for leading edge chips implies that this demand will remain strong for years to come. Nvidia’s
proposed takeover of ARM faces headwinds on national security and competition grounds in the
UK, and on competition grounds in the EU and China.
We think that we are in the middle of a phase of the economic cycle characterized by growth,
but at a lower rate than a few months ago. Now, inflation expectations are more reasonable, and
the monetary policy remains very supportive of high growth stocks. The evolution of the
pandemic is hard to predict, so we will continue to focus on growth names that will perform,
irrespective of the economic cycle. As for the adoption cycle of our Robotics and AI theme, we
believe that we are still in the early phases. We have noted a rapid acceleration in the number of
companies joining our universe from IPOs and SPACS in the last 12-months, with many of them
using these core technologies to enter and disrupt entirely new markets which bodes well for the
longevity of the theme.
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Fund Facts
Structure
Domicile
Passported
Liquidity
Fund AUM
Strategy AUM
Inception

UCITS Fund
Ireland
France, Germany, Luxembourg,
Singapore (QI only), Spain, Switzerland
and UK
Daily
$142 million
$201 million

4th January 2016

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

Institutional Founder
EUR/USD/CHF/GBP
1.00%
10.00%
5,000,000
EUR: IE00BYZB6N09
USD: IE00BYZB6R47
CHF: IE00BYZB6Q30
GBP: IE00BYZB6P23

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

Institutional A Pooled (Clean)
EUR/USD/CHF/GBP
1.25%
12.50%
1,000,000
EUR: IE00BYZB6855
USD: IE00BYZB6C93
CHF: IE00BYZB6B86
GBP: IE00BYZB6962

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

Institutional B Pooled
EUR/USD/CHF/GBP
1.50%
15.00%
500,000
EUR: IE00BYZB6D01
USD: IE00BYZB6H49
CHF: IE00BYZB6G32
GBP: IE00BYZB6F25
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RoboCap UCITS Fund Performance
Jan

Feb

Mar

2016

-2.4%

+1.28%

2017

+6.92%

+1.66%

2018

+7.52%

2019

Top 5 Holdings (alphabetical)

Apr

May

Jun

Jul

Aug

Sept

Oct

Nov

Dec

Y-T-D

+4.95%

-0.55%

+3.36%

-1.97%

+3.83%

+0.43%

+4.36%

-2.02%

+0.98%

+1.15%

+13.83%

+4.53%

+3.99%

+5.69%

-1.29%

+4.48%

+3.02%

+5.32%

6.96%

+1.04%

-0.82%

+49.78%

-3.45%

-3.66%

-2.68%

+1.97%

-0.54%

+1.17%

+3.62%

-1.07%

-11.84%

+2.12%

-9.02%

-16.15%

+5.34%

+6.98%

+1.81%

+4.73%

-8.92%

+5.54%

-3.42%

-5.04%

+2.82%

+1.28%

+6.83%

+1.81%

+20.10%

2020

+1.30%

-6.63%

-9.93%

+14.63% +10.64%

+4.12%

+5.05%

+4.57%

-0.48%

+0.74% +11.69%

+6.45%

+47.31%

2021

+1.39%

+0.78%

-0.42%

+3.94%

+6.07%

+0.47%

+2.71%

-0.74%

Brooks Automation
CrowdStrike
Dynatrace
Omnicell
Splunk

+14.89%

The performance figures quoted above represent the performance of the RoboCap UCITS Fund since launch on 4th January 2016. These
performance figures refer to the past and past performance is not a reliable guide to future performance.

Key Fund Metrics

Holdings By Sub-Theme (% of Equity Holdings)
AI
Autonomous
Vehicles
Consumer Robotics

25.00%

21.97%
13.79%

36.23x

Dividend Yield

0.47%

No. of Holdings

3.63%

36

Volatility

16.56%

5.89%

Software

Sharpe Ratio (annualized)

22.30%
5.00%

10.00%

15.00%

20.00%

Holdings By Currency (% of Equity Holdings) *
EUR, 3.03%
JPY, 14.43%

Med. Weighted Fwd P/E 24M
2.34%

Key Components

0.00%

41.61x

5.08%

General
Automation
Healthcare
Robotics
Industrial Robotics

Med. Weighted Fwd P/E 12M

25.00%

30.00%

Annualized Performance

1.36
+22.63%

Holdings by Market Cap (% of Equity Holdings)

Other,
5.61%

< 2 bn, 5.35%
>50 bn,
36.60%

*90-100% hedged
USD, 76.92%

For more information visit www.montlakeucits.com

2 - 10 bn,
12.11%

10 - 50 bn,
45.94%

RoboCap UCITS Fund
Robotics, Automation and AI Equity

August 2021

Fund Performance and Statistics 2/2 (as of 30/08/2021)
Portfolio’s ESG Monitor *
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Human Rights
Product Responsibility

Controversies Checklist at Portfolio Level

Portfolio by Refinitiv ESG Score *

No lethal weapons

●

Not involved in the manufacture of tobacco and other
dangerous consumer substances

●

Not on the US Governmental Entity List

●
●
●
●
●
●
●

Does not produce goods that are used to weaken
democratic rights
No evidence of workforce oppression in its supply chain
Not involved in the production of carbon-intensive
electricity
Not involved in the extraction of fossil fuels
Not involved in the production of nuclear energy
Not involved in oil & gas production

B
7%

B16%

B+
10%
A4%
D
2%
D+
5%

C+
26%

C16%

•

C
14%

Sources: Refinitiv / RoboCap
Figures adjusted for portfolio weightings

Contact Details
Investor Contact

Management Company

Investment Manager

Investment Adviser

Waystone Capital Solutions (UK) Ltd

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

Sturgeon Ventures LLP

RoboCap LLP

Linstead House, 9 Disraeli Road

10 Brick Street

Dublin, Ireland

London, SW15 2DR, UK

Mayfair, London, W1J 7HQ, UK

T: +353 1 533 7020

T: +44 203 167 4625

T: +44 203 457 1221

investorrelations@waystone.com

hello@sturgeonventures.com

info@robocapfund.com

2nd Floor, 20-22 Bedford Row
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 RoboCap 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 Sturgeon Ventures LLP or Waystone Fund Management (IE) Ltd (“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/robocap-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 Sturgeon Ventures LLP 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 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, Sturgeon Ventures 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. 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

For more information visit www.montlakeucits.com

