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CTA/Managed Futures March 2023

The Manager

Monthly Returns
*The DUNN WMA Institutional UCITS Fund ended down -6.46% in the month of March (USD Institutional share

class A) vs. the SG Trend Index -7.72%. Fund Facts CAPITAL MANAGEMENT,LLC
. . Structure UCITS Fund
Investment Objective & Strategy
Domicile Ireland

DUNN WMA Institutional UCITS Fund is a 100% systematic medium to long-term trend following program,
encompassing a portfolio of financial, energy, metal and agricultural futures markets. The investment objective is Liquidity Daily
to extract profits from up & down-trends, resulting in a return stream that exhibits very low correlation with

. o . ) . Fund AUM $409 million
traditional asset classes. The DUNN WMA Institutional UCITS Fund targets half the volatility of DUNN’s flagship
WMA Program and is expected to average circa 11.5% annually over time. Strategy AUM $1,140 million
Inception 1%t September 2011
DUNN WMA Institutional Program Performance
Share Class Inst Class A/Inst Class A Pooled
WMA Inst.
= SGTrend Index Currency EUR/GBP/CHF/USD/SEK
Mgt. Fee 0.10%
1,800
1,740 Perf. Fee 25.00%
. . 100,000 EUR/USD/CHF/GBP
1,500 1,512 Min Init. Sub. 1,000,000 SEK
ISIN Codes EUR: IEOOB6R2T693/IEO0BYZI5G02
1,200 USD: IEOOB6R2TK36/IEO0BYZI5K48
CHF: IEOOB6R2TG99/IEO0BYZI5)33
1,000 GBP:|IEO0B6R2T925/IEO0BYZJ5H19
SEK: IEOOBYZJ5L54/IEOOBYZI5SN78
Share Class Inst Class B/Inst Class B Pooled
T T T T T T T T T T T T
11 12 13 14 15 16 17 18 19 20 21 22 23 Currency EUR/GBP/CHF/USD/SEK
Mgt. Fee 0.00%
The above performance pertains to the performance since inception of the DUNN World Monetary and Perf. Fee 20.00%
Agriculture (WMA) Institutional Program, which is nota UCITS regulated Fund.
Min Init. Sub 25,000,000 EUR/USD/CHF/GBP
i ' 250,000,000 SEK
DUNN WMA Institutional Program UCITS Fund Performance ISIN Codes EUR: IEOOB6R2T701/[E0OBWVFLI37
Y1-D USD: IEOOB6R2TL43/IEOOBWVFLN72
2023 3.96% | 5.37%| -6.46% 5.34% CHF: IEOOB6R2THO7/IEOOBWVFLL58
2022 2.74% | 3.88% | 6.28%| 4.33% | 0.14% | 0.83% | 2.54% | 6.40% | 3.34% | 0.21% | -2.57%| 1.55% 26.07% GBP: [EDOBOR2TBAS/IEO0BER2TCS 1
SEK: IEOOBYZJ5M61/IEOOBYZJ5P92
2021 0.95% | 2.60% | 0.17% | 3.16% | 0.73% | -1.80% | 0.60% | -0.31% | 0.06% | 3.71% | 5.60%| 2.07% 2.46%
Share Class Inst Class D/Inst Class D Pooled
2020 0.54% | -2.99% | 3.75% | 1.87% | -1.86% | 0.79% | -1.42% | 0.06% | -2.31%| 0.15% | 0.19%| 3.33% 1.19%
Currency EUR/GBP/CHF/USD/SEK
2019 1.41% | 0.96% | 497%| 095% | 1.12% | 1.71% | 2.07% | 4.36% | -3.66% | 3.14% | 132%| 0.11% 9.37%
Mgt. Fee 0.00%
2018 5.75% | 7.18% | -1.48% | 2.94% | -3.25% | 059% | 039% | 1.31%| 1.32%| 5.79% | -2.67%| 2.25% 6.40%
Perf. Fee 25.00%

2017 0.37% | 2.94%| -0.47%| -0.10% | -0.86%| 0.58% | -2.26% | -0.23% | -0.25% | 6.14% | 3.15% | 2.24% 10.72%

10,000,000 EUR/USD/CHF/GBP

2016 1.74% | 0.78% | -1.75% | -1.76% | 0.06% | 5.57% | 0.18% | -1.06% | 0.79% | -5.97% | -2.56% | 1.53% -2.85% Min Init. Sub. 100,000,000 SEK
2015 4.75% | -1.59% | 2.84% | 4.55%| 271%| -3.82% | 5.90% | 0.69% | 0.80% | -2.08% | 2.78%| -1.68% 6.31% ISIN Codes EUR: IEOOBDSJR347/IEO0BDS5)AS21
2014 4.03% | -1.75% | -1.99% | 2.13% | -2.42% | 3.97% | -1.17% | 9.70% | 3.70% | -1.23% | 5.75% | 4.49% 17.48% USD: IEO0BG1TTZ57/IE00BD5JQNTS
2013 0.50% | 15.66% | 2.88% | 7.79% | -5.76% | -1.35% | -0.50% | -4.78% | 4.59% | 5.62% | 857% | 3.73% 27.60% CHF: IE00BD5JQV59/IE00BDS5JQQ07
2012 3.13% | 4.93% | 3.10% | 2.63% | 7.37% |-13.39% | 4.27% | -4.46% | 4.47% | -6.76% | 3.02% | 2.47% 20.21% GBP: IEO0BD5JR230/IEO0BD5JQR14
2011 - - - - - - - - 1.48% | -10.99% | 7.56% | 1.19% 4.56% SEK: IEO0BD5JQT38/IE00BD5JQP99
o Share Cl Retail/Retail Pooled

[[] ucITS Fund tracks DUNN WMA Institutional Program are Class etail/Retail Poole

[] uciTs Fund tracks DUNN WMA Program Currency EUR/GBP/CHF/USD/SEK
Mgt. Fee 0.60%
Following a restructuring and rebranding on the 26th September 2014, the UCITS Fund now tracks the WMA Perf. Fee 25.00%
Institutional Program, which targets half the volatility of the flagship WMA Program. Prior to 26th Min Init. Sub 1,000 EUR/USD/CHF/GBP
September 2014 the UCITS Fund tracked the WMA Program. Returns between the inception of the fund on in Init. Sub. 10,000 SEK
1st September 2011 and 31st December 2012 relate to the USD Institutional Class C. Returns from 1st ISIN Codes EUR: IEOOB6R2T818/IE00BWVFLK42

January2013to date relate to the USD Institutional Class A.
USD: IEOOBER2TN66/IEOOBWVFLP96

CHF: IEO0B6R2TJ21/IEOOBWVFLM65

GBP: IEO0B6R2TD68/IE00B6R2TF82
SEK: N/A /IEOCOBYZI5Q00
This is a marketingcommunication.
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The Impact of Adaptive Risk Profile (‘ARP’)"

12%
Martin H. Bergin
8% President & Owner
% 3
>
B
2 Martin H. Bergin is the President and Owner of DUNN.
0% E] He oversees all mission-critical operations of the firm;
:E directing the firm’s research and development efforts
E as well as the construction and management of the
4% g firm’s managed futures portfolios. He also manages all
) operational and fina ncial activities of DUNN. Mr. Bergin
S holds a B.S. in Business Administration from George
8% 2 Mason University.
12%
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Roberto Osorio Ph.D.

Vice President

Average Monthly VaR Post ARP Implementation

Jan. 2013 — Mar 2023:
VaR / Vol
7.8%/11.4%

I Net Returns

Pre 2013 Target

Sector Performance Attribution® Sector Performance Attribution” S;’ff;;i o;to ”‘.;UZ*,L',D' or V(;ci,,izreség_e; itr'ec;radtlgi
(I\/Ia rch 2023) (trailing 12 months) development of trading systems and risk-control tools.
He holds a B.S. and a M.S. in Physics from the Federal
Agricutturals 0.17% Agricukturals 0.82% University of Pernambuco in Recife, Brazil, and a Ph.D.
Energies Energies 0.29% in Physics from the University of California at Berkeley.
Metals -0.84% Metals -2.20%
Stock Indices Stock Indices -3.32%
Currencies Currencies 4.60%
Short Term Interest Rates  -2.59% Short Term Interest Rates 4.64%
Long Term Interest Rates -3.02% Long Term Interest Rates 3.38%
Volatility 0.07% Volatility 0.15%
5%-4%-2%-1% 1% 3% 4% 10% 5% 0% 5%  10%

Performance Statistics" (60 Months)

Total Return 26%
Compounded Annual Return 5%
Sharpe Ratio 0.46

Correlations” (60 Months)

S&P 500 Index 0.19
Barclay CTA Index 0.79
HFR FoF Index -0.07

"These figures pertain to the DUNN World Monetary and Agriculture (WMA) Institutional Program, which is not a UCITS regulated
Fund. Inception of the DUNN WMA Institutional Program was October 2011.

Contact Details
Investor Contact

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

Management Company

Waystone Management Company (IE) Ltd
4th Floor, 35 Shelbourne Road, Ballsbridge

Investment Manager
Dunn Capital Management LLC
309 SE Oscelo St, Suite 350

Holborn, London
T:+44 207 2909493

Dublin D04 A4EQ, Ireland
T:+353 15337020

Stuart, Florida, FL 34994, USA
Niels Kaastrup-Larsen T:+41 417123000

investorrelations @waystone.com

investorrelations @waystone.com nki@dunncapital.ch

Disclaimer

RISK WARNING: Pastperformanceis not a reliableindicator of future results, prices ofinvesments and the returns from them mayfall 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 DUNN WMA Institutional UQTS Fund (the “Fund”) may use higher leverage and finandal derivative instruments as part of te investment process. The Investment Manager expects that the typical investor will be
sophisticated and experienced in andysing complicated investmentstrategies and that the typicd investorhas along time frame for this investment and a high tolerance for iisk.The distributon of this reportdoes notconsttute an offer orsolicitation and this notice
shall notbe construed @ an offer ofsde in any other fund managed or advised by DUNN Capital Management LLC or Waystone Management Company (IE) Ltd (“Waystone”). Anyinvestmentin the Fund should be based on thefull details contained in the Fund’s
Supplement Pospectus and Key InvestorInformation Doaument which together with the MontLake UCITS Platform ICAV Prospectus may bedownloaded from the Waystone website ( ) Information given in this doaument ha been obtained
from, or based upon, sources believed by us to be reliable and acaurate although neither Waystone nor DUNN Capital Management LLC accepts liability for the acauracy of the contents. The state of the origin of the Fund is the Republic of Ireland. The
Representative in Switzerland is Waystone Fund Services (Switzerland) SA Avenue Villanont 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
distibuted in orfrom Switzerland, the place of performance and jurisdiction is at the registered office ofthe Swiss representative. Thebasic documents of the Fund as well as the annud and, if goplicable, semi-annual report may beobtained free of charge at the
registered office ofthe Swiss Representative. Issued and approved by Waystone Management Company (IE) Ltd. Waystone does not offer investment adviceor make recommendations regardinginvestments. The Manager of the Fund is Waystone Management
Company (E) Ltd, a companyregulated by theCentral Bankoflreland. The Investment Manager for the fund, DUNN Capital Management LICis authorised and regulated bythe US Commodity Futures Trading Commission. The MontLake UCITS Platform ICAV is
registered and regulated as an open-ended Irish collective asset-management vehide with segregated liability between sub-Funds formed in Ireland under the Irish Collective Asset management Vehides Act2015 and authoiised by the Central Bank & a UCITS
pursuant to the UCITS Regulations. This notice shall not beconstrued as an offer ofsalein the Fund. The perfomance data do not take account ofthe dmmmissions and wsts incurred on the issue and redemption of units. Authorised and Regulated by theCentral

Bank oflreland. The Management Company may decide to terminate the arrangements male for the marketing of the Fund in accordance with Article 93a of Directive 2009/65/EC. To view the Summary of Invesior Rights, please visit the bllowinglink. This is
marketing material for professional investors only.

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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