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Performance Returns
The Virtuoso UCITS Fund returned --0.76 % for the month of May (EUR Institutional Class).

Investment Objective & Strategy
The Investment Manager employs an actively managed, three stage investment process based on qualitative
and quantitative analysis of those companies within its available investment universe. Environmental, Social
and Governance factor ("ESG") are part of the assessment of the companies in which the fund is invested. The
manager aims to adopt a scientific approach, based on testing hypotheses and evidence-based decision
making. Therefore, the investment process has been designed to be repeatable, driven by the Fund’s mandate
of producing consistent levels of alpha across the broader market cycle.

Monthly Commentary
Review & Outlook
In May the market price action was perfectly split in two halves. During the first two weeks of the month, the
downtrend reached its climax on the 12th of May with the MSCI World Index reaching a MTD through close to
-7%. The second part and in particular the last week saw major indices recovering from their heavy losses
accumulated in the first half of the month. Despite the market rebound many indices closed the month in
negative territory led by the Nasdaq down -2%, Eurostoxx 600 -1.56% and Eurostoxx 50 -0.36%. The S&P 500
index closed the month flat and China, despite the ongoing lockdowns across the country posted a positive
monthly return of 1.87%. Our Fund managed to mitigate market losses closing at -0.76%.

Portfolio Analysis and Strategy
Our sectors monthly returns dispersion was very low in May. Our portfolio holdings review process after a
difficult start of the year has been performed across sectors selecting stocks able to navigate across a radically
different market environment. We are pleased with our short book performance contribution starting with
our retail names that, after having been a drag to performance in the previous months, capitulated in May,
strongly contributing to our fund return. Being early makes you question your decision until your investment
thesis unfolds agreeably. Walmart, Target, Kraft and other names are starting to pay off and make us
confident about our strategy going forward.

Technology, Media and Telecom
After months of difficult trading conditions in the sector and within our holdings, we decided to reduce the
number of stocks in the space concentrating our capital allocation to technological leaders with solid top line
growth potential, stable margin, also able to drive innovation and take advantage of the new opportunities
associated to a dramatically changed business environment and political landscape. Baidu, performed up
10.2% for the month. The Chinese technology name rebounded 41.5% from the bottom reached in mid-May.
Baidu remains one of the best positioned technology companies taking advantage of the next internet wave.
The second-best performing stock was Sony Entertainment up 9.3% in May, the Japanese company provided a
positive update on the 27th of May for imaging and sensing a key business unit for the company outlook going
forward. Two stocks were particularly weak among our sector holdings: Snowflake and Uber. Snowflake
reported numbers slightly below expectation, but management raised its FY 2023 outlook, and we kept the
position in our portfolio. Uber also provided a solid outlook and with mobility and delivery both expected to
grow high double digits for the next three years. We confirmed our position in the San Francisco based
company, but we will monitor very closely the company development going forward starting with Bank of
America 2022 Global technology Conference in early June.

Virtuoso UCITS Fund Performance
Jan

Feb

Mar

Apr

May

2022

-1.48%

-2.34

-2.18

-6.42

-0.76

2021

1.71%

0.76%

-0.19%

1.40

-0.74

2020

Jun

Jul

Aug

Sept

Oct

Nov

Dec

Y-T-D

0.80

-2.29

0.39

-0.64

1.00

-1.36

1.44

2.32%

-1.50%

2.23%

-3.31%

-1.01%

9.97%

2.91%

8.93%

Aimone Beretta
Portfolio Manager
Business Administration Degree - Cattolica University, Milan
Master of Business Administration - Imperial College of Science,
Technology and Medicine, London
Equity sales trader at UBS London and Merill Lynch London
Partner with Alberto at Farema Capital
Head of Asset Management and fund manager at Crossinvest SA
Lugano
Aimone has been developing a resilient equity investment
approach based on fundamental bottom up stock appraisal with
particular attention to stock specific catalysts. The strategy is
continuously evolving adopting factors and alternative data
analysis

Alberto Matuozzo
Senior Analyst / Portfolio Manager
Business Administration Degree - Bocconi University, Milan
Sales Trader at Goldman Sachs International
Extensive career in investment management: Analyst/Portfolio
Manager at Millennium, Assistant Fund manager/trader at Farema,
advisor on European research at Gabelli Asset Management
Alberto and Aimone worked together at Farema for 4 years
Alberto has gained solid experience in the investment sector in
London (UK) since 1998. He is responsible for the setup and the
definition of quantitative analysis and risk management process.
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Fund Facts
Structure

UCITS Fund

Domicile

Ireland

Valuation

Daily

Liquidity

Daily

Inception
Share Class
Currency
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Institutional Class / Pooled
EUR/USD/CHF/GBP

Mgt. Fee

1.50%

Perf. Fee

20.00%

Min Init. Sub.

1,000,000

ISIN Codes

EUR: IE00BLDGJC65 / IE00BLDGJM63
USD: IE00BLDGJD72 / IE00BLDGJN70
CHF: IE00BLDGJG04 / IE00BLDGJQ02
GBP: IE00BLDGJF96 / IE00BLDGJP94

Share Class

Retail Class Pooled

Currency

EUR/USD/CHF/GBP

Mgt. Fee

2.00%

Perf. Fee

20.00%

Min Init. Sub.

10,000

-12.61%

The performance figures quoted above represent the performance of the Virtuoso UCITS Fund, EUR Inst. Class since
share class launch on 9 July 2020. These performance figures refer to the past and past performance is not a reliable guide
to future performance.

July 2020

ISIN Codes

EUR: IE00BLDGJW61
USD: IE00BLDGJX78
CHF: IE00BLDGJZ92
GBP: IE00BLDGJY85
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Industrials
Industrials holdings had an overall positive month led by Hon Hai Precision up 11.2%. For the Taiwanese industrial revenue growth is driven by cloud computing demand,
EV production, digital health, and robotics; we expect Hon Hai Precision to continue to profit from these long-term growth opportunities. The company has also been able
to improve its operational efficiency despite worsening market conditions and is set to drive further sales and earnings growth. The second-best performer in the sector
was FedEx up 9.7% in May, the macro environment remains the company’s main risk, but any marginal improvement will support the investment case of a stock trading
5.94x EV/EBITDA versus 8.34x for its peer group. In the energy space the price action continues to be supportive for all our holdings. Particularly strong were the stock
returns for Subsea 7 up 26.5% for the month. The current energy crisis is an opportunity to reconsider many sources of energy including conventional ones supported by
innovation which will enable a less dramatic transition process. As usual with innovation, opportunities will come.

Consumer Non-Cyclical
Overall positive month for our consumer non-cyclical bucket led by Bayer up 8.3%. On the 13th of June, the US Supreme Court will decide if Bayer’s case need to be
reviewed. Recommendation of the Solicitor General against a review, should this outcome materialise we expect further additional upside potential for the stock which is
still trading at huge discount to their peers 7.8x EV/EBITDA vs 12.52x for the group. Our short holdings in the sector had a robust performance contribution with two short
positions in packaged food companies and one short position in a grocery store name. We continue to see deteriorating market conditions in the sector therefore we are
adding some capital to positions showing further downside potential.

Consumer Cyclical
Within this bucket the largest performance contribution came from our short holdings. Our conviction in our retail sector short positions was finally vindicated after the
reporting seasons showed the margin squeeze has started to eat into company profitability. Target lost 25% on the day of the earnings announcement while Walmart lost
11%. The positions in Target and Nordstrom were closed during the month securing a positive PnL. Walmart remains in the portfolio as we think there is a tug of war
between retailers and their suppliers in terms of bearing the burden of rising input costs. On the long book we are seeing a stabilisation in the price action in luxury goods
and other consumer discretionary categories supported by confident management outlook update. We are quite positive going forward should the sector dynamics remain
solid driven by solid consumption data and supply chain normalisation, after several quarters of disruption. Any marginal improvement is supportive for a sector rebound
after recent market de-rating, particularly strong for this sector.
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Exposure & Attribution Report
P&L Attribution
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Waystone Fund Management (IE) Ltd Tavira Securities Limited
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ir@virtuosoadvisory.com

This is a marketing communication.

For more information visit www.montlakeucits.com

Virtuoso UCITS Fund
Equity L/S

May 2022

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
Virtuoso 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 Securities
Ltd 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/virtuoso-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 Tavira Securities Ltd accepts liability for the accuracy of the contents.
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, Tavira Securities Ltd 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 Investment Manager expects that a typical investor will be institutional investors, retail investors and high net
worth institutional investors who are seeking to achieve a return on an investment in the long term and will be willing to accept the risks associated with an
investment of this type, including the volatility of the markets in which the Sub-Fund will be investing.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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