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MONTLAKE UCITS PLATFORM ICAV

DIRECTORY

DIRECTORS

REGISTERED OFFICE

MANAGER

ADMINISTRATOR

LEGAL ADVISORS

INDEPENDENT AUDITOR

GLOBAL DISTRIBUTOR

INVESTMENT MANAGERS

10AK Multi Asset 40 UCITS Fund
10AK Multi Asset 60 UCITS Fund
10AK Multi Asset 80 UCITS Fund****

ABR 75/25 Volatility UCITS Fund**#***

Advent Global Partners UCITS Fund

AlphaQuest UCITS Fund

' Independent Director

Cyril Delamare
David Hammond
David Tease'
Raymond O’Neill!
Mary Murphy'

3rd Floor, 76 Lower Baggot Street*
Dublin 2, Ireland

Waystone Fund Management (IE) Limited**
3rd Floor, 76 Lower Baggot Street
Dublin 2, Ireland

Northern Trust International Fund Administration
Services (Ireland) Limited

Georges Court

54-62 Townsend Street

Dublin 2, Ireland

Maples & Calder (Ireland) LLP
75 St. Stephen’s Green
Dublin 2, Ireland

KPMG

1 Harbormaster Place

International Financial Services Centre
Dublin 1, Ireland

Waystone Investment Management (IE) Limited***
23 St. Stephen’s Green
Dublin 2, Ireland

10AK Capital Limited
50 Sloane Avenue
London SW3 3DD
United Kingdom

ABR Dynamic Funds, LLC
48 Wall Street Suite 1100
New York, NY 10005
United States of America

Advent Capital Management, LLC
888 Seventh Avenue, 315 Floor
New York, NY 10019

United States of America

Quest Partners, LLC

126 East 56™ Street, 25" Floor
New York, NY 10022

United States of America

Halyard Asset Management, LLC

Westchester Financial Centre, 50 Main Street, 9" Floor

White Plains, NY 1060
United States of America

*The registered address of the ICAV changed from Heritage House, 23 St Stephen's Green Dublin 2 Ireland on 26 August 2021.
**MontLake Management Limited changed its name to Waystone Fund Management (IE) Limited effective 2 February 2021.
***MontLake Asset Management Limited changed its name to Waystone Investment Management (IE) Limited effective 1 March 2021.
*#**¥1OAK Multi Asset 80 UCITS Fund launched on 28 January 2021.

*xxEk ABR 75/25 Volatility UCITS Fund launched on 22 October 2021.
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INVESTMENT MANAGERS (CONTINUED)
Angel Oak Multi-Strategy Income UCITS Fund

Ash Park Global Consumer Franchise UCITS Fund

Avenir UCITS Fund
Balanced Capital UCITS Fund
Conservative Capital UCITS Fund

Burren Global Arbitrage UCITS Fund

Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund*

Coburn Barrett E-GLI Enhanced Equities UCITS Fund”

Collidr Adaptive Global Equity UCITS Fund**
Collidr Global Growth Strategy UCITS Fund****

Cooper Creek Partners North America Long Short
Equity UCITS Fund

Crabel Advanced Trend UCITS Fund
Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund

Angel Oak Capital Advisors, LLC
3344 Peachtree Road NE, Suite 1725
Atlanta, GA 30326

United States of America

Ash Park Capital LLP

9th Floor, Smithson Tower, 25 St. Jame's Street
London SW1A 1HA

United Kingdom

Hyposwiss Private Bank Genéve SA
Rue du Général-Dufour 3

CH — 1211 Geneve

Switzerland

Burren Capital Advisors Limited

2nd Floor, Leisure Island Business Centre
23 Ocean Village Promenade

Ocean Village

Gibraltar

Marble Bar Asset Management, LLP
55 Baker Street, South Block, 7" Floor
London W1U 8EW

United Kingdom

Chilton Investment Company, LLC.
33 Sackville Street

London W1S 3EB

United Kingdom

Coburn Barrett, LLC

3701 Sacramento St

394 San Francisco, CA 94118
United States of America

Collidr Asset Management Limited***
34 Southwark Bridge Road

London SE1 9EU

United Kingdom

Cooper Creek Partners Management, LLC
501 Madison Avenue, Suite 1201

New York, NY 10022

United States of America

Crabel Capital Management, LLC

10250 Constellation Boulevard, Suite 2650
Los Angeles, CA 90067

United States of America

Cartesia SAS

26 rue Danielle Casanova
75002 Paris

France

*Chilton Small Cap European UCITS Fund launched on 7 September 2021.

~Coburn Barrett E-GLI Enhanced Equities UCITS Fund terminated on 8 November 2021.

**Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
***Purple Strategic Capital Limited changed its name to Collidr Asset Management Limited on 17 June 2021.

*#k%Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.
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Disciplined Alpha U.S. Long Short UCITS Fund

Drakens Africa ex S.A. UCITS Fund”

DUNN WMA Institutional UCITS Fund

First Quadrant Global Diversified Macro UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund”

Invenomic US Equity Long/Short UCITS Fund*

Tronshield Credit Fund

Kayne Anderson Renewable Infrastructure

UCITS Fund**

Kingswood Defensive Alpha Absolute Return
UCITS Fund

MontLake Abrax Merger Arbitrage UCITS Fund

Disciplined Alpha, LLC

One Marina Park Drive, Suite 1490
Boston, MA 02210

United States of America

Drakens Capital (Pty) Limited
191 Jan Smuts Avenue
Johannesburg 2193

South Africa

DUNN Capital Management, LLC
309 SE Osceola Street, Suite 350
Stuart, FL 34994

United States of America

Halyard Asset Management, LLC

Westchester Financial Centre, 50 Main Street, 9" Floor
White Plains, NY 1060

United States of America

First Quadrant L.P.

800 East Colorado Boulevard, Suite 900,
Pasadena, California, CA 91101

United States of America

Quay Partners Investments (UK), LLP
21 Knightsbridge

London SW1X 7LY

United Kingdom

Spectrum Asset Management, Inc.
2 High Ridge Park

Stamford, CT 06905

United States of America

Invenomic Capital Management, LP.
211 Congress Street Floor 7

Boston, MA 02110,

United States of America

Ironshield Capital Management, LLP
7-8 Stratford Place, Marylebone
London W1C 1AY

United Kingdom

Kayne Anderson Capital Advisors, L.P.
1800 Avenue of the Stars, 3rd Floor,
Los Angeles, California, 90067

United States

KW Investment Management Limited
13 Austin Friars

London EC2N 2HE

United Kingdom

AUM Asset Management Limited
148/2 Tower Road

Sliema SLM 1604

Malta

“Drakens Africa ex S.A. UCITS Fund terminated on 22 November 2021.

"High Ridge Credit Opportunities UCITS Fund is due to terminate on 29 April 2022.
*Invenomic US Equity Long/Short UCITS Fund launched on 16 September 2021.
**Kayne Anderson Renewable Infrastructure UCITS Fund launched 9 Feburary 2022.
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MontLake Q.Brands Premiere Palm-Tree Alpha Equity  Quay Partners Investments (UK), LLP
UCITS Fund 21 Knightsbridge

London SW1X 7LY

United Kingdom

Mygale Event Driven UCITS Fund Tavira Securities Limited
88 Wood Street
London EC2V 7DA
United Kingdom

Nutshell Growth Fund* Nutshell Asset Management Limited**
33 St. James’s Square
London SW1Y 4JS
United Kingdom

Purple Global Core Strategy UCITS Fund Collidr Asset Management Limited***
34 Southwark Bridge Road
London SE1 9EU
United Kingdom

Reaves Utility Income UCITS Fund” Reaves Asset Management
10 Exchange Place, 18™ Floor
Jersey City, NJ 07302
United States of America

RoboCap UCITS Fund Sturgeon Ventures, LLP
9 Disraeli Road
London SW15 2DR
United Kingdom

Ronit Global Opportunities UCITS Fund™ Ronit Capital, LLP

52 Conduit Street
London W1S 2YX
United Kingdom

SHARP UCITS Fund Rothschild & Co Bank AG****
Rue de la Corraterie 6
1204 Geneva
Switzerland

Sixteen02 Global Equities UCITS Fund Eighteen48 Partners Limited
106 Brompton Road
London SW3 1JJ
United Kingdom

Solanas ESG Sustainability UCITS Fund***** Leucadia Asset Management LLC
520 Madison Avenue
New York, NY 10022
United States of America

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

**The investment manager of Nutshell Growth Fund changed from Thornbridge Investment Management LLP on 5 October 2021.
***Purple Strategic Capital Limited changed its name to Collidr Asset Management Limited on 17 June 2021.

"“Reaves Utility Income UCITS Fund terminated on 30 September 2021.

~Ronit Global Opportunities UCITS Fund terminated on 15 December 2021.

****The investment manager of SHARP UCITS Fund changed from Banque Paris Bertrand SA on 13 October 2021.
*#***Solanas ESG Sustainability UCITS Fund launched on 25 June 2021.
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Three Bridges Europe Pure Alpha UCITS Fund Three Bridges Capital, LP
810 Seventh Avenue, 32" Floor
New York, NY 10019
United States of America

Tosca Micro Cap UCITS Fund Toscafund Asset Management, LLP
Tosca UCITS Fund 7th Floor, 90 Long Acre

London WC2E 9RA

United Kingdom

Trinity Street Global Equity UCITS Fund Trinity Street Asset Management, LLP
1 Cavendish Place
London W1G 0QF
United Kingdom

Virtuoso UCITS Fund Tavira Securities Limited
88 Wood Street
London EC2V 7DA
United Kingdom

DEPOSITARY Northern Trust Fiduciary Services (Ireland) Limited

Georges Court

54-62 Townsend Street
Dublin 2

Ireland

SECRETARY Waystone Fund Management (IE) Limited*

3rd Floor, 76 Lower Baggot Street
Dublin 2
Ireland

SWISS REPRESENTATIVE** Waystone Fund Services (Switzerland) SA
Av. Villamont 17
1005 Lausanne, Switzerland

SWISS PAYING AGENT NPB Neue Privat Bank AG
Limmatquai 1/am Bellevue
P.O. Box
CH-8024 Zurich, Switzerland
GERMAN PAYING AGENT AND Marcard, Stein & Co AG
INFORMATION AGENT Ballindamm 36

D - 20095 Hamburg, Germany

UK FACILITIES AGENT Waystone Capital Solutions (UK) Limited***
20-22 Bedford Row, Holborn
London WCIR 4EB, United Kingdom

AUSTRIAN PAYING AGENT Erste Bank Oesterreich
Am Belvedere 1
1100 Wien, Austria

BELGIAN FINANCIAL AGENT CACEIS Belgium SA
B — 1000 Brussels
Avenue du Port 86 C 6320, Belgium

*MontLake Management Limited changed its name to Waystone Fund Management (IE) Limited effective 2 February 2021.

**From 31 March 2021, Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland has replaced ARM Swiss
Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland as the Representative in Switzerland.

***MontLake Funds (UK) Limited changed its name to Waystone Capital Solutions (UK) Limited effective 27 February 2021.
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FRENCH LOCAL REPRESENTATIVE AND Société Générale
TRANSFER AGENT 29, Boulevard Haussmann
75009 Paris, France
SWEDISH PAYING AGENT Skandinaviska Enskilda Banken AB (publ)

AS12
Résta Strandvag 5
SE-169 79 Solna, Sweden

SPANISH DESIGNATED LOCAL DISTRIBUTOR Ursus 3 Capital AV

AND REPRESENTATIVE AGENT C/Juan Hurtado de Mendoza
15-posterior, 28036
Madrid, Spain

LUXEMBOURG PAYING AGENT AND CACEIS Bank

REPRESENTATIVE Luxembourg Branch
5 allée Scheffer
L-2520 Luxembourg

PORTUGUESE PAYING AGENT Best — Banco Eletronico de Servigo Total, S.A.
Praca Marqués de Pombal, 3A - 3°
1250-161 Lisboa, Portugal

Information for investors in Switzerland

The following Funds of the ICAV are compliant with Swiss law for distribution to qualified investors or non-qualified investors
in Switzerland:

To Non-Qualified Investors To Qualified Investors

ABR 75/25 Volatility UCITS Fund AlphaQuest UCITS Fund

Advent Global Partners UCITS Fund Burren Global Arbitrage UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund Chelodina UCITS Fund

Ash Park Global Consumer Franchise UCITS Fund Descartes Alternative Credit UCITS Fund
Avenir UCITS Fund Disciplined Alpha U.S. Long Short UCITS Fund
Cooper Creek Partners North America Long Short Equity UCITS Fund  Invenomic US Equity Long Short UCITS Fund
Crabel Advanced Trend UCITS Fund Ironshield Credit Fund

Crabel Gemini UCITS Fund MontLake Abrax Merger Arbitrage UCITS Fund
DUNN WMA Institutional UCITS Fund Mygale Event Driven UCITS Fund

Giano UCITS Fund Reaves Utility Income UCITS Fund

High Ridge Credit Opportunities UCITS Fund SHARP UCITS Fund

MontLake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund Solanas ESG Sustainability UCITS Fund

Tosca Micro Cap UCITS Fund
Tosca UCITS Fund

RoboCap UCITS Fund
Virtuoso UCITS Fund

Copies of the Instrument of Incorporation, the Prospectus, the Key Investor Information Documents and the annual and semi-
annual reports of the ICAV may be obtained free of charge from the Representative in Switzerland, which up to 30 March 2021
was ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland and from 31 March 2021 is Waystone
Fund Services (Switzerland) SA (formerly Oligo Swiss Fund Services SA), Av. Villamont 17, 1005 Lausanne, Switzerland.

Publications in respect of Shares offered to Non-Qualified Investors shall be made on www.fundinfo.com.

The issue and redemption prices of Shares offered to Non-Qualified Investors together with the Net Asset Value per Share
together with a footnote stating "excluding commissions" of all Share Classes are published daily on www.fundinfo.com.

In respect of the Shares distributed in and from Switzerland, the place of performance and jurisdiction is at the registered office
of the Representative in Switzerland.
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Information for investors in Germany

The Prospectus, the Key Investor Information Documents, the Instrument of Incorporation of the ICAV, the audited annual
accounts and half-yearly accounts may be inspected at and are available free of charge from the German Paying and Information
Agent in electronic format. The Net Asset Value per share of the Funds of the ICAV and the purchase and redemption prices are
available free of charge from the German Paying and Information Agent on every bank business day in Hamburg.

The following Sub-Funds are available in Germany:

Advent Global Partners UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund
Avenir UCITS Fund

Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund
Cooper Creek Partners North America Long Short Equity
UCITS Fund

Coburn Barrett E-GLI Enhanced Equities
UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

DUNN WMA Institutional UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Kayne Anderson Renewable Infrastructure UCITS Fund
MontLake Abrax Merger Arbitrage UCITS Fund
MontLake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

RoboCap UCITS Fund

Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Mygale Event Driven UCITS Fund

Solanas ESG Sustainability UCITS Fund

No notification pursuant to Section 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch “KAGB”) has been
filed for the following Sub-Funds and the shares in these Sub-Funds may not be marketed to investors in the Federal Republic

of Germany:

10AK Multi Asset 40 UCITS Fund

10AK Multi Asset 60 UCITS Fund

10AK Multi Asset 80 UCITS Fund

ABR 75/25 Volatility UCITS Fund

AlphaQuest UCITS Fund

Ash Park Global Consumer Franchise UCITS Fund
Balanced Capital UCITS Fund

Burren Global Arbitrage UCITS Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Conservative Capital UCITS Fund

Descartes Alternative Credit UCITS Fund
Disciplined Alpha U.S. Long Short UCITS Fund
Giano UCITS Fund

Ironshield Credit Fund

Kingswood Defensive Alpha Absolute Return UCITS Fund
Nutshell Growth Fund

Purple Global Core Strategy UCITS Fund

SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund

Three Bridges Europe Beta Neutral UCITS Fund

Trinity Street Global Equity UCITS Fund

Virtuoso UCITS Fund
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GENERAL INFORMATION

The ICAV was incorporated initially in Ireland on 11 June 2010 and commenced operations on 1 October 2010 as an investment
company with variable capital structured as an umbrella fund with segregated liability between sub-funds pursuant to the
Companies Act 2014. It converted to an Irish Collective Asset-management Vehicle pursuant to the Irish Collective Asset-
management Vehicles Act 2015 (the “Act”) and came into operation as an ICAV on 18 March 2016. Along with the conversion,
Waystone Fund Management (IE) Limited (formerly Montlake Management Limited) (the “Manager”) was appointed as
manager to the ICAV. The ICAV is authorised by the Central Bank of Ireland (the “Central Bank™) pursuant to the provisions of
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (the “UCITS
Regulations™) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”).

The ICAV is constituted as an umbrella fund insofar as the share capital of the ICAV is divided into different series of shares
with each series of shares representing a portfolio of assets which comprises a separate fund (each a “Sub-Fund”). Assets and
liabilities are segregated between each Sub-Fund.

The investment objective and policies for each Sub-Fund will be formulated by the Directors at the time of creation of such
Sub-Fund and will be set out in the relevant Supplement to the ICAV’s Prospectus for the time being in issue (“Prospectus”).

Shares of any particular series may be divided into different classes to accommodate different subscription and redemption
charges, dividends and fee arrangements. A Sub-Fund may hedge the foreign currency exposure of individual Share Classes
against the Base Currency of a Sub-Fund or the currencies in which the assets of a Sub-Fund are denominated. A separate pool
of assets is not being maintained for each Class.

The following table details the Sub-Funds currently available for subscription. Investors should note that there can be no
guarantee that any Sub-Fund will achieve its investment objectives.

Sub-Fund Name Launch Date Investment Objective

10AK Multi Asset 40 UCITS Fund To be launched The investment objective of the Sub-Fund is to achieve
long term capital appreciation while maintaining a level of
investment risk typically associated with a long term portfolio
allocation target of 40% to equities and 60% to bonds.

10AK Multi Asset 60 UCITS Fund To be launched The investment objective of the Sub-Fund is to achieve
long term capital appreciation while maintaining a level of
investment risk typically associated with a long term portfolio
allocation target of 60% to equities and 40% to bonds.

10AK Multi Asset 80 UCITS Fund 28 January 2021 The investment objective of the Sub-Fund is to achieve
long term capital appreciation while maintaining a level of
investment risk typically associated with a long term portfolio
allocation target of 80% to equities and 20% to bonds.

ABR 75/25 Volatility UCITS Fund 22 October 2021 The investment objective of the Sub-Fund is to achieve
long term capital appreciation by investing in securities and
derivative instruments that provide (i) long exposure to CBOE
Volatility Index (the "VIX Index") futures, exchange-traded
funds (“ETFs”) and exchange-traded notes (“ETNs” and,
together with ETFs, “ETPs”), S&P 500 Index futures and
ETPs; (ii) short exposure to VIX Index futures and ETPs; (iii)
long exposure to long-dated U.S. treasury securities; and (iv)
exposure to cash.

Advent Global Partners UCITS Fund 14 July 2016 The Sub-Fund's investment objective is to seek to achieve risk-
adjusted absolute returns by investing and trading in the global
convertible bond and equity-linked securities markets.
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GENERAL INFORMATION (CONTINUED)

Sub-Fund Name Launch Date

AlphaQuest UCITS Fund 9 December 2016
Angel Oak Multi-Strategy Income 4 December 2015
UCITS Fund

Ash Park Global Consumer Franchise 14 October 2014
UCITS Fund

Avenir UCITS Fund 1 June 2017
Balanced Capital UCITS Fund To be launched

Burren Global Arbitrage UCITS Fund 7 April 2015

Investment Objective

The Sub-Fund's investment objective is to seek capital
appreciation over the long term. The sub-Fund seeks to achieve
its investment objective by investing, up to 100% of the Net
Asset Value of the Sub-Fund, on a long and/or short basis, in
a globally diversified portfolio representing the major asset
classes of equities, fixed income and currencies in accordance
with the Investment Manager's trading program. The Sub-Fund
will also gain exposure to commodities, on a long and/or short
basis, through the use of structured financial instruments.

The Sub-Fund will invest in a diversified portfolio of asset-
backed securities, which are securities whose value and income
payments are derived from a pool of underlying assets, such as
bank loans, mortgages, corporate bonds, credit card debt and
other receivables.

The Sub-Fund invests in companies in the food, beverage,
tobacco, household and personal care sectors that are listed on
global recognised markets. The Sub-Fund may also hold cash
or cash equivalents to aid efficient management of the Sub-
Fund or to enable the redemption of shares.

The investment objective of the Sub-Fund is to seek to achieve
long term capital growth. The Sub-Fund seeks to achieve the
investment objective by gaining direct and indirect exposure
on a long only basis to equities and equity-related securities
(including common stocks and preference shares) issued by
large capitalisation companies (and to a lesser extent mid-
capitalisation companies) and which will be listed or traded on
a recognised market, primarily, but not exclusively, in the U.S.

The investment objective of the Sub-Fund is to aim to deliver
capital appreciation over the medium term. The Sub-Fund seeks
to achieve its investment objective by following a fund of funds
approach and accordingly up to 100% of the Net Asset Value of
the Sub-Fund may be invested in Underlying Funds, subject to
a maximum of 20% in any one collective investment scheme
and a maximum of 30%, in aggregate, in alternative investment
collective investment schemes ("AIFs"). The Sub-Fund will,
through investment in Underlying Funds, gain exposure to
equities, fixed income and alternative strategy funds. The Sub-
Fund may gain exposure of up 30% of the Net Asset Value to
Underlying Funds exposed to emerging markets.

The Sub-Fund aims to increase the value of shares by seeking
exposure to companies which are subject to or connected
with events such as takeovers, mergers, exchange offers,
restructurings, liquidations and other extraordinary corporate
events that have been publicly announced.

10
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Sub-Fund Name

Chelodina UCITS Fund

Chilton Small Cap European
UCITS Fund

Collidr Adaptive Global Equity
UCITS Fund (formerly Purple
Global Adaptive Equity UCITS Fund)

Collidr Global Growth Strategy
UCITS Fund (formerly Purple
Global Growth Strategy UCITS Fund)

ED)

Launch Date

1 November 2019

7 September 2021

18 February 2016

26 May 2020

Investment Objective

The investment objective of the Sub-Fund is to achieve long
term capital appreciation. The Sub-Fund seeks to achieve its
investment objective by investing primarily in equity and
equity related securities which will be listed on Recognised
Markets globally, although investments in emerging markets
securities are typically expected not to exceed 10% of the Sub-
Fund's Net Asset Value. The equity and equity-related securities
in which the Sub-Fund may invest include common shares,
preference shares and global depositary receipts. The Sub-
Fund will primarily gain exposure to equities and equity related
securities through the use of FDI and, in particular contracts for
difference.

The Sub-Fund's investment objective is to generate absolute
return for investors. The Sub-Fund seeks to achieve the
investment objective by investing on a long and/or short basis
in equities, equity-related securities and equity indices either
directly or indirectly through the use of FDI. The Sub-Fund
will primarily invest in Small Cap European equities. The Sub-
Fund may also invest or hold positions in companies with a
market capitalisation of greater than EUR3 billion however less
than 20% of the Net Asset Value of the Fund will be invested
in companies or hold positions with a market capitalisation of
greater than EUR3 billion and no more than 10% of the Net
Asset Value of the Sub-Fund may be invested in companies
with greater than EURS billion at any given time.

The investment objective of the Sub-Fund is to deliver returns
through a combination of capital growth and income. The Sub-
Fund seeks to achieve its investment objective by investing in
a portfolio of equities and equity-linked securities (including
without limitation, common and preferred stocks) which are
listed, traded or dealt on a recognised market and issued by
U.S., European (excluding UK), UK and Japanese companies,
while following an adaptive process to alter the level of the
market risk exposure using FDI (primarily index futures) and/
or open-ended exchange traded funds.

The investment objective of the Sub-Fund is to seek capital
appreciation over the medium-to-long term. The Sub-Fund
aims to achieve its investment objective by investing on a long
and short basis in equities and equity-linked securities either,
directly, or indirectly through the use of FDI, which are listed,
traded or dealth on a recognised market. The Sub-Fund will
not have any particular geographical or industry focus and may
invest globally..

11
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Sub-Fund Name

Conservative Capital UCITS Fund

Cooper Creek Partners North America
Long Short Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Launch Date

To be launched

Investment Objective

The investment objective of the Sub-Fund is to aim to deliver
capital preservation over the medium term. The Sub-Fund
seeks to achieve its investment objective by following a fund
of funds approach and accordingly up to 100% of the Net
Asset Value of the Sub-Fund may be invested in, subject to
a maximum of 20% in any one collective investment scheme
and a maximum of 30%, in aggregate, in alternative investment
collective investment schemes ("AIFs"). The Sub-Fund will,
through investment in Underlying Funds, gain exposure to
equities, fixed income and alternative strategy funds. The Sub-
Fund may gain exposure of up to 50% of the Net Asset Value to
Underlying Funds exposed to sub-investment grade securities
and up to 30% of the Net Asset Value to Underlying Funds
exposed to emerging markets.

12 November 2018 The investment objective of the Sub-Fund is to achieve long

2 October 2017

2 October 2017

term capital appreciation. The Sub-Fund seeks to achieve its
investment objective by gaining exposure (on a long and/or
short basis) to U.S. equities and equity related securities (as
further described below) primarily of small-capitalisation and
mid-capitalisation companies (market capitalisation of US$250
million to US$10 billion). The Sub-Fund may also take
exposure, to a more limited extent, in issuers in Canada and
developed markets in Western Europe.

The investment objective of the Sub-Fund is to seek to achieve
long term capital growth. The Sub-Fund is a portfolio of
systematic trading strategies designed to efficiently capture
long-term returns across a diverse set of global futures and
foreign exchange instruments. The Sub-Fund seeks to achieve
the investment objective by gaining long and/or short exposure
to four asset classes, namely commodities, currencies, interest
rates and equity indices (each an “Asset Class” and collectively
the “Asset Classes”) listed or traded on recognised markets
across North American, European and Asian geographic
regions.

The investment objective of the Sub-Fund is to seek to achieve
long term capital growth. The Sub-Fund is a systematic portfolio
of predominantly short holding period strategies designed to
target behavioural and structural market inefficiencies across a
broadly diversified set of global futures and foreign exchange
instruments. The Sub-Fund seeks to achieve the investment
objective by gaining long and/or short exposure to four asset
classes, namely commodities, currencies, interest rates and
equity indices (each an “Asset Class” and collectively the
“Asset Classes”) listed or traded on recognised markets across
North American, European and Asian geographic regions.

12
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Sub-Fund Name

Launch Date

Descartes Alternative Credit UCITS Fund 26 March 2019

Disciplined Alpha U.S. Long Short
UCITS Fund

DUNN WMA Institutional UCITS Fund

First Quadrant Global Diversified
Macro UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities
UCITS Fund*

21 February 2019

31 August 2011

To be launched

11 July 2018

10 April 2017

Investment Objective

The Sub-Fund’s investment objective is to generate risk adjusted
returns. The Sub-Fund will seek to achieve its investment
objective by investing on a long only basis in a diversified
portfolio of structured finance securities (“SFS”), in particular in
the form of European collateralised loan obligations (“CLOs”)
which will be listed or traded on a Recognised Market. It is
anticipated that the Sub-Fund may invest up to 100% of its Net
Asset Value in CLOs.

The investment objective of the Sub-Fund is to aim to deliver
capital appreciation over the medium term. In order to achieve
its investment objective, the Sub-Fund will primarily invest
both long and / or short in U.S. equity securities of companies,
at least 50% of which will be in the Russell 1000 Index.

The investment objective of the Sub-Fund is to generate returns
for investors over a five year period. The Sub-Fund will seek
to achieve its objective by taking exposure to a systematic
program called the DUNN WMA Institutional Program. The
allocation of assets is dictated by the Dunn WMA Institutional
Program which does so on the basis of risk. The aim is that the
maximum potential risk (measured by VaR) is allocated equally
amongst the traded futures markets with the exception that the
allocation to VIX may be as high as 10%.

The investment objective of the Sub-Fund is to provide long-
term capital appreciation by gaining exposure (on a long and/or
short basis) to three asset classes, namely bonds, equity indices
and global currencies which are listed or traded globally. The
Sub-Fund does not have any specific industry or sector focus
and will be invested globally.

The Sub-Fund’s investment objective is to achieve long term
capital appreciation. The investment objective of the Sub-Fund
will be achieved by gaining long and/or short, direct and/or
indirect exposure to the following asset classes: (i) equities and
equity-related securities, (ii) bonds, (iii) commodities (indirect
only), and (iv) currencies (as further described below) (each
an "Asset Class" and collectively the "Asset Classes") listed or
traded on Recognised Markets. There is no restriction on the
proportion of the Sub-Fund which may be invested in any one
of the Asset Classes, although there will be a limit of 10% of
the Net Asset Value of the Sub-Fund which may be invested in
securities which are primarily traded on a Recognised Market
in an emerging market. The Sub-Fund will also typically
diversify its exposure across a range of individual investments
and industry sectors, across each of the Asset Classes.

The investment objective of the Sub-Fund is to generate
enhanced income returns as well as capital appreciation over
the medium to long term. The Sub-Fund seeks to achieve its
investment objective by predominantly investing in the universe
of baby bonds, subordinated debt securities, junior subordinated
debt securities, preferred securities and contingent convertible
capital bonds.

*High Ridge Credit Opportunities UCITS Fund is due to terminate on 29 April 2022.
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MONTLAKE UCITS PLATFORM ICAV

GENERAL INFORMATION (CONTINU

Sub-Fund Name Launch Date

Invenomic US Equity Long/Short
UCITS Fund

Ironshield Credit Fund

Kayne Anderson Renewable 9 February 2022

Infrastructure UCITS Fund (not included in
these financial statements)

Kingswood Defensive Alpha Absolute
Return UCITS Fund

MontLake Abrax Merger Arbitrage
UCITS Fund

ED)

Investment Objective

16 September 2021 The investment objective of the Sub-Fund is to achieve long-

31 March 2020

27 August 2020

24 July 2019

term capital appreciation by gaining direct or indirect exposure
(on a long and/or short basis) to equity and equity related
securities which are listed or traded on a Recognised Market
in developed markets worldwide, with a focus on US equities.

The investment objective of the Sub-Fund is to achieve a
positive risk-adjusted rate of return for investors. The Sub-Fund
seeks to achieve its investment objective by gaining direct and,
through the use of FDI, indirect exposure to corporate and other
fixed income securities (for example, bonds, debentures and
promissory notes which pay a fixed or floating rate of interest
over a fixed time period), which may be rated or unrated and, if
rated, may be rated investment grade or below by a Recognised
Rating Agency. The Sub-Fund’s principal focus will be on
credit exposure to European issuers.

The Sub-Fund’s investment objective is to seek total return
through a combination of current income and capital appreciation
by investing in renewable energy infrastructure companies. The
Sub-Fund aims to achieve its investment objective by investing
on a long-only basis principally in equities and equity-related
securities. The equities and equity-related securities to which
the Sub-Fund may take exposure are equities, depositary
receipts, and preferred stock.

The investment objective of the Sub-Fund is to aim to deliver
capital appreciation over the medium term, with an emphasis on
absolute returns and low correlation to equity and fixed income
markets. The Sub-Fund seeks to achieve its investment objective
by following a fund of funds approach and accordingly up to
100% of the Net Asset Value of the Sub-Fund may be invested
on a long only basis in Underlying Funds in accordance with
the Fund Selection Criteria, subject to a maximum of 20% in
any one collective investment scheme.

The investment objective of the Sub-Fund is to achieve
absolute return over the medium term. The Sub-Fund seeks to
achieve its investment objective by gaining direct and, through
the use of FDI, indirect exposure (on a long and/or short basis)
to global equities of companies which are involved in mergers
and acquisitions events or share class reorganisations. The
Sub-Fund may also take exposure to other equity-related and
debt securities (such as bonds which may be fixed or floating
rate, investment grade, sub-investment grade or unrated or
convertible into shares) issued by such companies. The equity-
related securities in which the Sub-Fund may invest will include
preference shares and global depositary receipts. Exposure to
corporate debt securities shall not exceed 30% of the Net Asset
Value of the Sub-Fund.
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MONTLAKE UCITS PLATFORM ICAV

GENERAL INFORMATION (CONTINUED)

Sub-Fund Name

MontLake Q.Brands Premiere Palm-Tree

Alpha Equity UCITS Fund

Mygale Event Driven UCITS Fund

Nutshell Growth Fund (formerly
Thornbridge Nutshell Global
Equity UCITS Fund)

Launch Date

Investment Objective

15 November 2018 The objective of the Sub-Fund is to produce long term capital

1 December 2015

18 May 2020

Purple Global Core Strategy UCITS Fund To be launched

RoboCap UCITS Fund

4 January 2016

growth. The Sub-Fund will invest in multinational large
capitalisation companies which own established brands with
global recognition and which have sustainable value that
persists across market cycles. Investments will be made in the
equity securities (including common shares and preference
shares) of these companies which will be listed or traded on
one or more Recognised Markets, globally.

The Sub-Fund aims to increase the value of shares in the medium
to long term by seeking exposure to companies which are likely
to go through some kind of corporate event or restructuring
which is expected to result in a significant change in the price
of the securities involved.

The Sub-Fund’s investment objective is to achieve capital
appreciation. The Sub-Fund seeks to achieve the investment
objective primarily by gaining direct or indirect exposure
(primarily on a long only basis but sometimes synthetically on
a short basis) to equity and equity-related securities (as further
described below) which are listed or traded on a Recognised
Market in developed markets worldwide

The investment objective of the Sub-Fund is to deliver returns
through a combination of capital growth and the generation of
income over the medium-to-long term. The Sub-Fund aims to
achieve its investment objective by combining a fund of funds
approach with a direct investment approach. The allocation
between the Underlying Funds and direct investments will be
determined at the discretion of the Investment Manager who may
allocate up to 100% of the Net Asset Value of the Sub-Fund to
investments in Underlying Funds on a long-only basis. Further,
at the Investment Managers discretion, up to 50% of the Net
Asset Value of the Sub-Fund may be held in direct investments.
The Sub-Fund will have a bias towards fixed income securities.
The Sub-Fund will gain exposure to fixed income securities
either directly or indirectly through investment in Underlying
Funds, while exposure to equities and equity-linked securities
will be taken indirectly by investing through investment in
Underlying Funds.

The Sub-Fund’s objective is to increase the value of shares over
the long term. The Sub-Fund will seek to achieve its objective
by investing in the robotics and automation theme in different
countries, sectors and markets. This theme includes not just
companies involved in the production of robots and automated
machinery, but also businesses that are developing or producing
automation software and technology, artificial intelligence, 3D
printing, autonomous vehicles, automated services, components
and subsystems.
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MONTLAKE UCITS PLATFORM ICAV

GENERAL INFORMATION (CONTINUED)

Sub-Fund Name

SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund

Solanas ESG Sustainability UCITS Fund

Three Bridges Europe Pure Alpha
UCITS Fund

Launch Date

23 July 2020

27 October 2020

25 June 2021

To be launched

Investment Objective

The Sub-Fund’s investment objective is to seek to achieve long-
term capital appreciation with a typical investment horizon of
3 to 5 years. The Sub-Fund seeks to achieve the investment
objective by investing in a global portfolio of diversified and
liquid assets (as described below). The asset classes to which
the Sub-Fund shall take either long or short exposure consist
of equity indices, bonds, currency rates and commodities
(each as further described below and collectively referred to
as the "Asset Classes"). The Sub-Fund is not restricted to any
particular industry or sector and will be invested globally.

The Sub-Fund’s investment objective is to achieve capital
appreciation over the long term. The Sub-Fund seeks to achieve
the investment objective primarily by gaining direct or indirect
exposure on a long only basis to equity and equity-related
securities which are listed or traded on Recognised Markets
worldwide.

The Sub-Fund’s investment objective is to achieve a total
return through the deployment of capital across sustainable,
impact and alternative energy companies. The Sub-Fund seeks
to achieve the investment objective by investing with a long
bias in equities and equity-related securities either directly or
indirectly through the use of FDI. However the Sub-Fund may
also gain short exposure to equities and equity-related securities.
The Sub-Fund will invest primarily in equity securities of
companies that are principally focused on global renewables,
clean technology, efficiency, water infrastructure, recycling and
waste management. The Sub-Fund may invest on a global basis
and is not restricted to any particular country or jurisdiction.

The investment objective of the Fund is to seek long term
capital appreciation while preserving capital during challenging
investment environments in a portfolio that seeks to maintain
Beta-neutral exposure relative to the European equity market.
The Sub-Fund seeks to achieve the investment objective by
primarily gaining exposure (on a long and/or short basis) to
publicly-traded equity and equity related securities (as further
described below) which are listed or traded on a Recognised
Market. The Sub-Fund's portfolio will be concentrated on
companies who are based in, or have a significant level of
business in, the European developed markets such as Austria,
Belgium, Denmark, Finland, France, Germany, Ireland, Italy,
the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland
and the United Kingdom.
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MONTLAKE UCITS PLATFORM ICAV

GENERAL INFORMATION (CONTINUED)

Sub-Fund Name

Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Launch Date

1 October 2010

1 November 2018

Trinity Street Global Equity UCITS Fund 4 October 2018

Virtuoso UCITS Fund

9 July 2020

Investment Objective

The investment objective of the Sub-Fund is to achieve long-
term capital appreciation. The Sub-Fund will invest primarily
in “micro cap" companies (i.e. companies with a market
capitalisation of up to £250 million) that are listed in the United
Kingdom, and which are or are expected to become constituents
of the FTSE Small Cap ex Investment Trust Index or the
FTSE AIM All Share Index. The Sub-Fund may also invest
up to 20% of its Net Asset Value in equity securities issued by
companies that are listed in the United Kingdom with a market
capitalisation between £250 million and £2 billion.

The Sub-Fund’s investment objective is to achieve medium-
term capital appreciation. The Sub-Fund seeks to achieve the
investment objective primarily by gaining direct or indirect
exposure (on a long and/or short basis) to global equity and
equity related securities (as further described below) which are
listed or traded on a Recognised Market. The Sub-Fund may also
gain exposure to global equity securities through investment
in equity indices (as described below). While the investment
focus will primarily be on global equity and equity related
securities, the Sub-Fund may also, in certain circumstances
more particularly set out below, gain exposure to fixed-income
securities which are listed or traded on a Recognised Market.

The investment objective of the Sub-Fund is to seek a return for
shareholders through long-term capital growth. The Sub-Fund
seeks to achieve the investment objective by primarily gaining
exposure (on a long only basis) to equities and equity related
securities (as further described below). The global equities and
global equity related securities in which the Sub-Fund may
invest will be listed or traded on Recognised Markets, generally
in developed market countries and, to a limited extent, in
emerging market countries. The Sub-Fund's portfolio will be
focused primarily on mid to large capitalisation companies,
with some focus on small capitalisation companies.

The Sub-Fund’s investment objective is to achieve long term
growth in value. The Sub-Fund seeks to achieve the investment
objective by investing on a long and/or short basis in equities
and equity-related securities (including common shares,
depositary receipts and preference shares) either directly or
indirectly through the use of FDI. The Sub-Fund does not have
a particular industry or sector focus.
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MONTLAKE UCITS PLATFORM ICAV

GENERAL INFORMATION (CONTINUED)

Central Bank of Ireland Authorisations and Terminations

5 additional Sub-Funds were established and authorised by the Central Bank and subsequently launched during the year.

Sub-Fund Launch Date Investment Manager

10AK Multi Asset 80 UCITS Fund 28 January 2021 10AK Capital Limited

Solanas ESG Sustainability UCITS Fund 25 June 2021 Leucadia Asset Management LLC
Chilton Small Cap European UCITS Fund 7 September 2021 Chilton Investment Company, Ltd.
Invenomic US Equity Long/Short UCITS Fund 16 September 2021 Invenomic Capital Management LP
ABR 75/25 Volatility UCITS Fund 22 October 2021 ABR Dynamic Funds, LLC

The Sub-Funds listed below have been established and authorised by the Central Bank but had not launched by 31 December
2021.

Sub-Fund Name Authorisation Date
Three Bridges Europe Pure Alpha UCITS Fund 31 October 2017
Purple Global Core Strategy UCITS Fund 2 February 2018
Balanced Capital UCITS Fund 25 January 2019
Conservative Capital UCITS Fund 25 January 2019
10AK Multi Asset 60 UCITS Fund 24 November 2020
10AK Multi Asset 40 UCITS Fund 24 November 2020
First Quadrant Global Diversified Macro UCITS Fund 26 July 2021

The Sub-Funds listed below have terminated and their authorisation is in the process of being revoked by the Central Bank.
Separate termination financial statements have been prepared for these Sub-Funds, except for Coburn Barrett E-GLI Enhanced
Equities UCITS Fund, Drakens Africa ex S.A. UCITS Fund, Reaves Utility Income UCITS Fund and Ronit Global Opportunities
UCITS Fund which have been included within this Annual Report and Audited Financial Statements, as of 31 December 2021.

Sub-Fund Termination Date | Investment Manager

SPARX ONEASIA Long Short UCITS Fund 10 May 2019 SPARX Asia Investment Advisors Limited
Butler Credit Opportunities UCITS Fund 30 September 2020 | Butler Investment Managers Limited
Butler European High Yield Bond UCITS Fund 30 September 2020 | Butler Investment Managers Limited
Butler VAG Credit Opportunities UCITS Fund 30 September 2020 | Butler Investment Managers Limited
Tiber Diversified UCITS Fund 3 September 2020 | Tiber Capital, LLP

New Mountain Vantage Long Only UCITS Fund 13 October 2020 New Mountain Vantage Advisers, LLC
New Mountain Vantage UCITS Fund 13 October 2020 New Mountain Vantage Advisers, LLC
G10 Blueglen Equita Total Return Credit UCITS Fund | 21 October 2020 G10 Capital Limited

Warrington Strategies UCITS Fund 18 January 2021 Warrington Asset Management, LLC
Reaves Utility Income UCITS Fund 30 September 2021 | Reave Asset Management

Coburn Barrett E-GLI Enhanced Equities UCITS Fund | 8 November 2021 Coburn Barrett, LLC

Drakens Africa ex S.A. UCITS Fund 22 November 2021 | Drakens Capital (Pty) Limited

Ronit Global Opportunities UCITS Fund 15 December 2021 | Ronit Capital, LLP

Please refer to Note 17 on subsequent events for details of the new Sub-Funds which were authorised or which launched and
Sub-Funds that have terminated after the year end.
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MONTLAKE UCITS PLATFORM ICAV

DEPOSITARY REPORT TO SHAREHOLDERS
For the year ended 31 December 2021

We, Northern Trust Fiduciary Services (Ireland) Limited, appointed as Depositary to the ICAV, provide this report solely in favour
of the shareholders of the ICAV for the year ended 31 December 2021 (“the Annual Accounting Period”). This report is provided
in accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011 (SINo 352 0f2011), as amended, which implemented Directive 2009/65/EU into Irish Law (“the Regulations”). We do not,
in the provision of this report, accept nor assume responsibility for any other purpose or person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the conduct of the
ICAV for this Annual Accounting Period and we hereby report, thereon to the shareholders of the ICAV as follows;

We are of the opinion that the ICAV has been managed during the Annual Accounting period, in all material respects:
(1) In accordance with the limitations imposed on the investment and borrowing powers or the ICAV by the constitutional
documents and by the Regulations; and

(i) Otherwise in accordance with the provisions of the constitutional document and the Regulations.

A e

For and on behalf of:

Northern Trust Fiduciary Services (Ireland) Limited
Georges Court

54-62 Townsend Street

Dublin 2

Ireland

27 April 2022
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MONTLAKE UCITS PLATFORM ICAV

DIRECTORS’ REPORT
For the year ended 31 December 2021

The Directors of MontLake UCITS Platform ICAV submit their Annual Report and Audited Financial Statements for the year
ended 31 December 2021 to the Shareholders.

Activities and Business Review
A detailed review of the ICAV’s activities for the financial year ended 31 December 2021 is included in the Investment Managers’
Reports and significant events during the year are outlined in Note 16 to these financial statements.

Risk Management Objectives and Policies
The principal risks and uncertainties faced by the ICAV are the investment risks associated with the portfolio of investments held
for the account of each of the Sub-Funds and the operational risks associated with its management and administration.

The information required under the accounting standard adopted by the ICAV, International Financial Reporting Standards as
adopted by the EU (“IFRS”), in relation to the use by the ICAV of financial instruments, the financial risk management objectives
and policies of the ICAV and the exposures of the [CAV to market risk, currency risk, interest rate risk, liquidity risk, credit risk,
price and cash flow risk are outlined in Note 9 to these financial statements.

COVID-19

The impacts of the COVID-19 outbreak caused a significant deterioration in economic conditions for some businesses and an
increase in economic uncertainty for others. The Directors of the ICAV are required to assess whether these events or conditions,
either individually or collectively (‘current events or conditions’), cast significant doubt on the ability of the Sub-Funds to
continue as a going concern or, in severe cases, whether the going concern assumption is still appropriate as a basis for the
preparation of the Sub-Funds financial statements.

The Directors of the Sub-Funds monitored the situation throughout 2021 and will continue to do so for as long as the pandemic
continues. To date, other than changes in work practices (i.e. all of the service providers to the Fund put their Business Continuity
Plans in place resulting in most staff working remotely), COVID-19 has had no impact of note on the Sub-Funds.

Directors who held office during the year
The Directors who held office at any time during the year were: Cyril Delamare, David Hammond, David Tease, Raymond
O’Neill and Mary Murphy.

Directors’ Interests in Shares of the ICAV
Cyril Delamare, a Director of the ICAV, held shares in DUNN WMA Institutional UCITS Fund. Further details are outlined in
Note 12 to the financial statements.

No other Director, nor the Company Secretary, had any beneficial interest in the shares of the ICAV or its Sub-Funds during the
year or in the prior year.

Transactions involving Directors
Other than as disclosed in Note 12 to the Financial Statements, there were no contracts or agreements of any significance in
relation to the business of the ICAV in which the Directors had any interest, as defined in the Act, at any time during the year.

Transactions with Connected Persons

The UCITS Regulations require that any transaction carried out with the ICAV by a manager or depositary to the UCITS, the
delegates or sub-delegates of the manager or depositary, and any associated or group companies of such a manager, depositary,
delegate or sub-delegate (“connected persons”) must be carried out as if negotiated at arm’s length. Transactions must be in the
best interests of the shareholders.

The Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure that the obligations
set out in Regulation 43(1) of the Central Bank UCITS Regulations are applied to all transactions with connected persons, and
are satisfied that transactions with connected persons entered into during the year complied with these obligations.

The connected persons are the Manager, any appointed investment managers (the “Investment Managers”), Northern Trust
International Fund Administration Services (Ireland) Limited (the “Administrator””) and Northern Trust Fiduciary Services
(Ireland) Limited (the “Depositary”) and their associated firms. The relevant fees charged by connected persons are detailed in
Note 5 and the Statement of Comprehensive Income.
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MONTLAKE UCITS PLATFORM ICAV

DIRECTORS’ REPORT (CONTINUED)
For the year ended 31 December 2021

Statement on Relevant Audit Information
In accordance with the Act each of the persons who are Directors at the time the report is approved confirm the following:

- So far as the Director is aware, there is no relevant audit information of which the ICAV’s statutory auditors are unaware,
and

- The Director has taken all the steps that he or she ought to have taken as a Director in order to make himself or herself
aware of any relevant audit information and to establish that the ICAV’s statutory auditors are aware of that information.

Corporate Governance Code

Irish Funds, the association for the funds industry in Ireland, has published a corporate governance code (the “Code”) that may
be adopted on a voluntary basis by Irish authorised collective investment schemes. The Board of Directors has adopted the Code,
and the ICAV was in compliance with all elements of the Code during the year.

Results
The results of operations for the year are set out in the Statement of Comprehensive Income on pages 103 to 108.

Key Performance Indicators

The key performance indicators monitored for each Sub-Fund include the performance of the Sub-Funds, the level of subscriptions
and redemptions and compliance with investment restrictions and risk limits. The performance of the Sub-Funds is reviewed in
the Investment Managers’ Reports on pages 23 to 79.

Accounting Records

The Directors believe that they have complied with the requirements of Sections 109 to 115 of the Act with regard to keeping
adequate accounting records. The Directors have appointed the Administrator to maintain adequate accounting records. The
records are maintained by the Administrator at its offices at:

Georges Court

54-62 Townsend Street
Dublin D02 R156
Ireland

Dividends

It is intended that dividends will be paid quarterly in respect of the distributing share classes in IOAK Multi Asset 80 UCITS
Fund, Angel Oak Multi-Strategy Income UCITS Fund and Descartes Alternative Credit UCITS Fund. High Ridge Credit
Opportunities UCITS Fund and Reaves Utility Income UCITS Fund also paid dividends prior to their termination. The Directors
do not intend to declare dividend distributions in respect of the other Sub-Funds or classes. Accordingly all income and capital
gains in respect of the other Sub-Funds and classes will be reinvested by the Sub-Funds and shall be reflected in the Net Asset
Value per Share of the Sub-Funds and classes. Dividends declared and paid during the year are detailed in Note 14.

Significant Events Since the Year End
Significant events material to the ICAV since the year end date are detailed in Note 17.

Material Changes to the Prospectus
The Prospectus of the ICAV and Supplements of the Sub-Funds were updated on 19 February 2021 to comply with the Sustainable
Finance Disclosure Regulation (EU) 2019/2088.

Segregated Liabilities
The ICAV is an umbrella fund with segregated liability between Sub-Funds.

Future Developments
The ICAV will continue to act as an investment vehicle as set out in the Prospectus.

Independent Auditor
In accordance with Section 125 of the Act, KPMG, Chartered Accountants and Registered Auditors, have expressed their
willingness to continue in office as the ICAV’s auditor.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law
and regulations.
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MONTLAKE UCITS PLATFORM ICAV

DIRECTORS’ REPORT (CONTINUED)
For the year ended 31 December 2021

Statement of Directors’ Responsibilities (continued)

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the Sub-Funds
at the end of the financial year and of the profit or loss of the Sub-Funds for the financial year. In preparing these financial
statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgments and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

- assess the Sub-Funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and

- use the going concern basis of accounting unless they either intend to liquidate the Sub-Funds or cease operations, or have
no realistic alternative but to do so. Please see Note 1 for Sub-Funds which have terminated during the year and for which
the financial statements are being prepared on a basis other than that of going concern as at 31 December 2021.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and profit or loss of the Sub-Funds and enable them to ensure that the financial statements
comply with the Act and the Central Bank UCITS Regulations.

They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Sub-Funds.
In this regard they have entrusted the assets of the Sub-Funds to the Depositary for safe-keeping. They are responsible for such
internal controls as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities. The Directors are also
responsible for preparing a Directors’ Report that complies with the requirements of the Act.

The Manager is responsible for the maintenance and integrity of the corporate and financial information concerning the ICAV
included on the Manager’s website. Legislation in Ireland governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdictions.

On behalf of the Board ;
/
l (7 ﬁ\‘q‘ 4 A\
avid Hammond Raymond O’Neill
27 April 2022
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MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS

10AK Multi Asset 80 UCITS Fund 2021 Performance Review

The Sub-Fund has performed exactly in line with expectations in the 11 months from launch to 31 December 2021. The GBP B
Class shares registered a gain of 11.5%. The Sub-Fund has generated a slightly higher return than a benchmark of ETFs that offer
80% of the performance of global equity markets (based on the MSCI All Country World Index) and 20% of the performance of
global bond markets (based on the Barclays Aggregate Bond Index) and has generated better returns than a basket of peer group
funds.

The Sub-Fund is a multi-asset fund which uses Blackrock guidance in determining its asset allocation. Blackrock have made four
small changes to their asset allocation guidance over the period. They have maintained a pro-risk position, favouring equities
over bonds.

The Sub-Fund has benefited from a substantial exposure to the US equity market. In the fixed income sleeve, the Sub-Fund holds
inflation linked bonds which have benefited from rising inflation and lower real yields through the year.

The Sub-Fund used swaps to get exposure to all equity markets and some fixed income assets. The swap has been an efficient
and effective way to implement the investment strategy. The funding assets that supported the swap have been invested in a range
of money-market and short dated government bond funds. The increase in rates through the year has meant that the value of the
funding portfolio has declined by about 35bps.

The FX hedging strategy has been effective. The performance of USD, EUR and GBP share classes have been similar.

The Sub-Fund has made three distributions. The payments have all been greater than 1%, demonstrating the ability of the Sub-
Fund to offer rising income and capital appreciation.

Outlook

The Sub-Fund is well positioned for 2022. It starts the year slightly overweight equities and with low exposure to conventional
bonds.

10AK Capital Limited

January 2022
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MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)

ABR 75/25 Volatility UCITS Fund 2021 Performance Review

The investment objective of the Sub-Fund is to seek long-term capital appreciation. In the pursuit of the objective, the Sub-Fund
invests in securities and derivative instruments that provide (i) long exposure to CBOE Volatility Index (“VIX Index”) futures
and exchange-traded products (“ETPs”), S&P 500 Index futures and ETPs; (ii) short exposure to VIX Index futures and ETPs;
(iii) long exposure to long-dated U.S. treasuries; and (iv) cash.

The Sub-Fund uses a combination of the Investment Manager’s Long Volatility Strategy (75%) and Short Volatility Strategy
(25%). The combined model is primarily a U.S. equity volatility trend-following model, which has generally and historically
gained in calm bull markets and in major equity crises (marked by extended uptrends in volatility that reach high levels) while
losing in initial equity market rollovers or corrections. Past performance is no guarantee of future results, and there can be no
guarantee the Sub-Fund will meet any target or its objective.

The Sub-Fund launched shortly before the end of the year. From the Sub-Fund’s launch on 22 October 2021 through the end of
the year, the S&P 500 dropped in response to the Omicron wave of COVID-19 and then recovered to gain 5.16%. The Sub-Fund
also dropped in the initial U.S. equity market rollover, in line with its historical behavior described above, and then rallied into
the end of the year. For this brief period, the Sub-Fund gained 3.71%.

All performance figures pertain to the USD Institutional share class.
ABR Dynamic Funds, LLC

January 2022
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MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)

Advent Global Partners UCITS 2021 Performance Review

The Sub-Fund returned +2.05% net in 2021. Despite periods of prolonged muted market volatility throughout 2021, we profited
from gamma trading and idiosyncratic volatility. We believe the year-end lull in market volatility is temporary, as persistent
inflationary pressure, as well as Omicron’s impact on both growth and the supply chain, will likely remain at the forefront of
investors’ concerns. Furthermore, we expect Fed policy uncertainties to be a major contributor to volatility in 2022, driven
by the increasing speed of the taper and the quickening pace of rate hikes. With the VIX closing the year at the low end of its
trading range, the risk/reward of a long volatility strategy remains attractive, as idiosyncratic volatility and rapid sector rotations
will likely ensue. We remain confident in the prospects of our strategy in 2022, given a highly conducive market backdrop
for exploiting cheap volatility and market dislocation. Top contributors in 2021 included financial services platform, SoFi
Technologies, and automaker, Ford. Top detractors from the portfolio in 2021 included online auto retailer, Vroom, and payment
processing company, Repay.

The Sub-Fund profited from the SoFi position in the second half of 2021, as the market began to recognise its leading position
as a “one-stop shop” online-only bank. The stock surged 26% in October based on accelerating loan growth and faster than
expected adoption of its one-stop-banking “super app.” We captured upside gamma, and the implied volatility in our position also
expanded. SoFi remains a primary beneficiary of the digitisation in financial services driven by demographic shifts, technological
advancement, as well as improved safety and convenience for customers. We believe SoFi provides an attractive product suite,
ranging from personal and home loans, to cash management, investments and insurance, which is enhanced by its unique Galileo
technology platform. We continue to hold the position, as we await the upcoming Office of the Comptroller of Currency approval
of SoFi’s bank charter, a potentially transformative catalyst that further boosts its growth potential.

The Sub-Fund gained from the Ford position. 2021 was a banner year for Ford, as the automaker’s multi-year turnaround plan
began to produce results. On the back of a positive Capital Markets Day in May, with the F-150 Lightning electric pickup truck
attracting 70k reservations, the stock surged 25% and implied volatility expanded. The Sub-Fund continued to profit from the
position as it expanded in quarter four following the company’s better than expected quarter three results and positive comments
from sell-side analysts, which propelled the stock higher by 12% in November. Subsequently, S&P upgraded Ford’s outlook
to “positive,” citing favorable product mix and streamlined productions, with a potential return to investment grade in the next
12 to 18 months. We maintain our high conviction on Ford’s credible electric vehicle strategy and technological prowess. We
believe Ford’s now refreshed vehicle lineup, including the Mustang Mach-E and the Ford Bronco, can continue to propel the
stock higher. We continue to hold our position, which remains a cheap call option to a potentially transformative story.

The Sub-Fund had losses in the Vroom position throughout the second half of 2021. The Vroom bonds cheapened due to several
factors. The market feared that record-breaking used car prices may not be sustainable and a downward pricing environment
could lead to margin compression. In addition, ongoing industry-wide labor shortages, logistical constraints and supply chain
disruptions negatively impacted the company’s gross profit per unit. Despite the temporary setbacks, Vroom’s management is
actively addressing these issues by building in-house vehicle reconditioning centers and expanding its logistics capabilities.
While we continue to believe there is long-term value in Vroom, as it is well positioned to benefit from the ongoing shift in
consumer behavior to e-commerce and penetrate a large but fragmented auto retail market, the position was no longer within
our discipline, given significant conversion premium expansion to 250% and a decrease in theoretical Vega to 0.21. We exited
the position in December 2021 and redeployed the capital into other attractive names with lower conversion premium and larger
theoretical Vega.

We had losses in the Repay position, as the stock steadily grinded lower throughout October 2021 without much volatility,
reflecting general market pessimism on quarter three electronic payment volumes. In addition, fellow digital payment processor,
Shift4 Payments, issued a mixed business update, exacerbating investor concern of a growth slowdown. We believe our long-
term thesis remains intact, as real-time digital payment is set to gain market share in the $2 trillion payment processing market.
This will come at the expense of legacy systems such as ACH, which is not a real-time payment processor. We see several near-
term catalysts, including recovering personal and small business loan volumes from the impacts of COVID-19. We continue to
hold the position as a low-cost call option.
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Advent Global Partners UCITS 2021 Performance Review (continued)
Outlook

We expect increased volatility throughout 2022 driven by numerous factors. COVID-19 continues to negatively impact supply
chains and consumer behavior. The future direction of the economy remains uncertain amid skyrocketing inflation, the risk
of a policy misstep by the Fed and rising geopolitical tensions. Moreover, the mid-term elections will likely have enormous
consequences for the second half of the Biden administration’s four-year term in office, as democrats defend the smallest House
and Senate majorities in decades. We believe the outlook for convertible arbitrage remains attractive, as dramatic intra-month
moves and market shocks create numerous opportunities to extract value from the portfolio. In our view heightened volatility will
remain a consistent theme in 2022, creating a compelling environment for the strategy. We believe the Sub-Fund is positioned to
take advantage of the increasing opportunity set and attractive valuations.

Advent Capital Management, LLC

January 2022
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AlphaQuest UCITS Fund 2021 Performance Review

The Sub-Fund finished 2021 up +5.22%' in a year where the S&P 500 Total Return Index (“S&P 500”) gained +28.7% and
experienced its third-best year in the past two decades as equity markets extended their post-COVID-19 rally. The Sub-Fund’s
performance for the year was especially notable considering its targeted long-term negative correlation and beta to both equities
and hedge funds. In fact, the year marked the Sub-Fund’s best annual alpha to the S&P 500 since its inception.

While initially struggling in the first few weeks of the year during a period of low volatility with frequent bouts of mean
reversion, the Sub-Fund later excelled in February amid reflationary pressures which sent fixed income yields soaring. Due to
its short-term nature and core focus on volatility expansion, the Sub-Fund swiftly amassed short positions in numerous fixed
income markets, ultimately returning +6.1% in February alone.

As concerns around inflation waned, vaccines became readily available, businesses reopened, and travel increased, steady trends
in risk assets persisted through the summer. The Sub-Fund was able to take advantage of these trends, particularly in its trading
systems with longer-term holding periods. Risk assets pulled back toward the end of the summer due to structural concerns in
China and the increasing prospect of central bank asset tapering. The Sub-Fund struggled when it developed meaningful short
positions which failed to profit and ultimately detracted when its trading systems reached their stop-loss limits.

After the brief period of weakness, October saw broad and significant rallies, with crude oil and natural gas surging to 7-year
highs, the U.S. dollar rising to its highest level against the Japanese yen in nearly 3 years, and yields for 10-year German bunds
rising to their highest levels in over 2 years. The Sub-Fund benefited from these moves, particularly as many markets broke out
from an extended period of consolidation, leading to a +4.2% return in October.

October’s trends reversed abruptly on 26 November when the World Health Organisation announced that a new variant of
COVID-19 was potentially more transmissible, virulent, and had the potential to evade existing vaccines. The news caused
massive moves in several markets which were accentuated by poor liquidity due to its timing around a major U.S. holiday. The
Sub-Fund is designed to act swiftly but not instantaneously and so the late-November moves impacted it adversely.

Despite the detractions in the tail end of the year, the Sub-Fund finished 2021 with a strong +5.2% gain, profiting from all sectors
and all but its shortest-term trading system family. The Sub-Fund exceeded expectations in 2021, delivering substantial positive
convexity and positive returns in a challenging year for short-term strategies.

Looking forward, it appears inflation could be more persistent than initially expected and central banks may need to accelerate
their processes of tapering and tightening. These forces have the potential to lead markets to a more dangerous phase where
nominal returns are lower and more volatile and where investors crowd into higher-performing assets classes. Such a phase could
lead to auspicious opportunities ahead for the Sub-Fund which we look forward to capitalising on.

"Performance figures are representative of the USD Institutional Share Class.
Quest Partners, LLC

January 2022
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Angel Oak Multi-Strategy Income UCITS Fund 2021 Performance Review

The Sub-Fund’s Institutional Founders Accumulating Share Class (ticker: AOMUIFA) had solid performance despite the rising
rate environment and transitory credit markets in the second half of 2021 due to high current income, spread compression on
favorable fundamentals and short-duration profiles. For the twelve-month period ended 31 December 2021, USD Institutional
Class Founders Accumulating returned 4.20%. During the same period, the Sub-Fund’s benchmark, the Bloomberg US Aggregate
Bond Index, returned -1.54%. Positive contributors to performance were higher current income, overweight to structured credit,
spread tightening, and duration short of the benchmark. The Sub-Fund’s current income of approximately 4.22% was a positive
contributor relative to the benchmark, and price appreciation of approximately 0.58% drove outperformance in 2021 for both the
Sub-Fund and the benchmark. The rate duration of the Sub-Fund continues to be much lower than the benchmark. The duration
of the strategy was approximately 2.3 to 2.6 years throughout 2021 compared to the benchmark, which was in the range of 6.0 to
6.7 years during the period. The portfolio’s duration remains well short of the benchmark, and we believe this profile could lead
to continued outperformance in the year ahead.

Fed Chairman Jerome Powell has pivoted from referring to inflation as transitory to persistent, and the time to prepare for
interest rate liftoff is here. Fears of a Fed behind the curve on inflation has markets on edge. Unlike in 2018, when Powell
pivoted from “a long way from neutral” to suddenly dovish rhetoric and subsequent easing, Powell pivoted to a more hawkish
tone on 30 November 2021, in his Senate Banking Committee testimony, when he offered a mea culpa, stating it was time to
retire the word “transitory.” On 1 December 2021, he went on to tell the House Financial Services Committee, “We’ve seen
inflation be more persistent. We’ve seen the factors that are causing higher inflation to be more persistent. Policy has adapted to
that and will continue to adapt.” This is obviously a significant shift away from his previous transitory stance and emphasis on
maximum employment. In fact, Powell suddenly shifted, noting persistent inflation might hamper maximum employment. “To
get back to the kind of great labor market we had before the pandemic, we are going to need price stability, and in a sense, the
risk of persistent inflation is also a major risk to getting back to such a labor market.” We were not expecting this policy U-turn,
especially considering the recent rise of the omicron variant, but like in 2021, we believe our positioning toward high-quality
income in shorter-duration areas of U.S. structured credit, high yield and financials will continue to outperform in 2022.

As we expected in our 2021 outlook, inflation and growth were brisk in 2021, and more importantly, our persistent inflation
view steered us away from long-duration, more interest rate-sensitive areas of traditional fixed income, where yields pale in
comparison to the recent inflation levels, which were last seen in the 1980s. We favored high-quality, short-duration areas of U.S.
structured credit, notably mortgage and consumer collateral, select high-yield issuers, and select tranches of collateralised loan
obligations. This view and positioning resulted in positive performance amid a yield-starved world at the zero-bound challenged
by rising rates. We believe 2022, like 2021, will continue to be driven by strong growth, persistent inflation pressures, and a
robust consumer, and, despite the unexpected pivot toward interest rate liftoff, financial conditions will remain extraordinarily
accommodative in our view. Amid a backdrop of solid growth, we expect a benign credit environment driven by lower but still
solid earnings and extraordinarily low default expectations. Therefore, we continue to target similar positioning in 2022 and
especially favor amortising areas of mortgage- and consumer-centric areas of structured credit backed by rising collateral values.

2021 was defined by historic growth and inflation amid a V-shaped recovery that will rival anything in recent economic history.
Real GDP averaged 5.6%, and headline CPI averaged 4.6%, which sent risk assets, particularly those benefiting from higher
inflation, soaring. Long-duration fixed income, despite the rally in rates in the second half of 2021, had its worst year since 2013,
the year of the taper tantrum.

We believe the Sub-Fund’s higher-yield profile relative to the duration will continue to stand out as a performance differentiator
in 2022, as we expect U.S. real GDP to average 4%, headline CPI to average 5%, and the headline unemployment rate to descend
to its pre COVID-19 level of 3.5% by the end of 2022. We remain in the persistent inflation camp. After the Powell Pivot, we now
expect two target rate hikes in 2022 and the 10-year note yield to end the year above 2.0%. Expectations for an even tighter labor
market amid the “Great Resignation” will further enhance an incredibly robust U.S. consumer, as it should result in more wage
growth. Wage growth is expected to continue, as the U.S. consumer has already accumulated a $2.2 trillion war chest of excess
savings since March 2020. As the U.S. consumer is saving and earning more, household debt ratios are at historic lows. A strong
U.S. consumer credit profile coupled with pent-up, pandemic-fueled demand should further support our view for solid growth
and high inflation in 2022. This environment should continue to pressure risk-free rates and long-duration fixed income as
market participants price in more Fed tightening in the future but recognise how easy financial conditions remain, reinvigorating
the bear curve-steepening trend witnessed in the first half of 2021.
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Angel Oak Multi-Strategy Income UCITS Fund 2021 Performance Review (continued)

It’s important to emphasise that even with the Powell Pivot, financial conditions are still near their most favorable point in the
history of the Goldman Sachs Financial Conditions Index. Moreover, the 10-year real yield is extremely negative, and we expect
it will remain near these levels in 2022. Recall that this sustained level of negative real yields has only occurred twice before
in the post-WWII era, in the mid-1970s and the early 1980s, lasting several years in both instances. This backdrop will support
not only our consensus view of solid growth and inflation but also a favorable earnings environment, low default expectations,
and stable credit spreads. In fact, corporate profit margins are at levels last seen in the 1950s. Even if these subside in 2022, they
will remain at historically attractive levels. The last time the Fed began tightening on the front end, in 2015, high-yield spreads
tightened into 2017. It wasn’t until Powell’s first pivot in 2018 that credit spreads began to widen as the market began to price
in the fact that the Fed had gone too far and a slowdown was imminent. Moreover, in the past 13 hiking cycles since 1955, U.S.
corporate BBB spreads on average were 47 bps tighter in the twelve months following the first hike.

While broader credit markets took a pause in the second half of 2021 due to the rising COVID-19 variants and the Powell
Pivot, we remain constructive toward credit, particularly U.S. structured credit. We are positioning for a longer-term expansion
in areas of mortgage- and consumer-centric structured credit with attractive income and the potential for spread tightening
and price appreciation in 2022. In addition to a brisk recovery of growth and inflation, 2021 brought a historic supply of new
issuance in the credit markets, particularly in U.S. structured credit. After issuance came to a grinding halt in 2020 due to the
pandemic, the V-shaped recovery, improving consumer confidence, and growing appetite for attractive financing on the heels of
post COVID-19 accommodation sent issuance to post-global financial crisis highs across all subsectors. Technical headwinds
of heavy supply began to weigh on credit spreads in some of our more favored areas of structured credit toward the end of 2021
despite improving fundamentals, and we took advantage of this fourth-quarter widening and will be buyers on any technical
weakness into 2022.

Angel Oak Capital Advisors, LLC

January 2022
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Ash Park Global Consumer Franchise UCITS Fund 2021 Performance Review

Although we believe that twelve months is too short a period over which to measure what should be the steady and consistent
compounding characteristics of a strategy such as ours, we were encouraged to see strong absolute returns in the period. Class A
shares of the Sub-Fund finished up 16.21% in EUR, albeit in the context of strong markets in general.

Our work using over forty years of data shows that the Consumer Staples sector generates higher returns than the wider market,
but with lower risk, and in that period the strategy has never lost money over any holding period of five years or more. Not
all Consumer Staples companies are reliable compounders, and there are of course companies in other industries that can also
sustain steady growth, but we are confident that there are enough high-quality Consumer Staples companies in our universe that
we can spend 100% of our time on this sector.

The critical factor in the success of Consumer Staples companies is consistency; growth is steady and does not require lots
of capital investment, giving scope for attractive dividends or share repurchases instead. Consumer Staples is rarely the most
exciting sector in stock market terms, and doesn’t produce the instant gratification that investors often seem to seek, but it is
relatively immune from the cyclicality and technological or fashion changes that hold back returns elsewhere.

Brands such as Campari, Heineken, Nescafé and Lindt are amongst the world’s oldest and most iconic. The fact that the businesses
and brands in our portfolio have been around for so long gives us a lot of comfort. Consumers come back to brands they know
and trust in the developed world, and they are aspirational to large swathes of the growing middle classes in emerging markets.
It is these brands that allow their owners to generate high and sustainable margins and underlying returns on capital.

We aim to run a high-quality, concentrated portfolio of around 20 stocks. Because we seek to own businesses which we believe
to be capable of compounding earnings and cash flows at attractive rates for the foreseeable future, we also expect portfolio
turnover to be low, which should have the benefit of minimising the transactional costs borne by our investors. During 2021 we
added two new stocks to the portfolio - Becle, the owner of the Jose Cuervo, 1800, Maestro Dobel, Centenario and Reserva de
la Familia Tequila brands, the fastest growing category within the fast-growing US spirits market and BellRing Brands. This
leaves us with 21 stocks in the portfolio, having exited three relatively smaller positions in The Coca-Cola Company, Brown
Forman and Clorox.

With significant macro volatility likely to continue as a result of the Omicron variant of COVID-19 and its related impact on
supply chains and economies more broadly, we continue to advocate for a broadly spread portfolio of companies that is balanced
in terms of working from home beneficiaries as well as companies more geared to an economic recovery and a resumption of
international travel. We also feel that the portfolio is well-balanced in terms of value and growth such that we are relatively
insulated from any major sector rotations that may arise in broader markets. Most importantly, the significant brand equity that
is a feature of all the companies in the portfolio leaves those businesses well-placed in our view to navigate rising inflationary
pressures in absolute terms and relative to the stock market as a whole. We expect this to be a key driver of 2022 performance.

Ash Park Capital LLP

January 2022
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Avenir UCITS Fund 2021 Performance Review

The Sub-Fund was launched on 1 June 2017. It ended up the year of 2021 with a performance of +16.68%. The Sub-Fund was
not invested 100% at the beginning of the year, and we started the year with 85% invested and 15% in cash. Markets were risky
in January after the strong rally in 2020 and threats from the virus, so we decided to be more conservative and keep some cash.
The allocation remained the same in 2021. We believe the trend of our four sectors (Robotics, Healthcare, Digital and Security)
is very positive and should continue delivering strong results in 2022.

Momentum was very positive in January 2021 and stocks were at an all-time high. Overall, the outlook for stocks was positive in
the beginning of 2021 after the impact of the COVID-19 pandemic in 2020. The market had only two major corrections during
the year, in February and September. Most of the indices ended the year with very strong performance. The S&P 500 ended
the year up +26.89% and the Nasdaq 100 Index up +26.63 %. In comparison, the STOXX Europe 600 Index ended the year up
+22.25%. We think that US markets should continue to outperform Europe in 2022.

The three best portfolio performers in 2021 were: Nvidia Corp (“NVDA US”) +125.29%, Johnson Controls (“JCI US”) +74.52%
and Alphabet (“GOOG US”) +65.17%. The three worst performers in 2021 were: American Well (“AMWL US”) -76.15%,
Beyond Meat (“BYND US”) -47.87% and Aerovironment (“AVAV US”) -28.62%.

We expect a volatile 2022 as the bull market since March 2020 has reached its mature phase. Above-trend growth should support
earnings, and gradual policy normalisation should preserve P/Es, but maturing expansion brings risks, the pandemic is not over,
and much of the good news is already priced in.

Earnings should be a support in the first half and enable equity markets to reach new highs. Unlike this year, though, where we
had no significant pullback in the US or in Europe before September, we think the second half will see the first major correction
since the March 2020 lows, potentially between a 10 and 15% correction from the tactical top. Our call is to take any initial
weakness as an opportunity to be long into a quarter one/quarter two top as there is a chance that returns could be front loaded
and with more significant volatility.

COVID-19, inflation and China are the wild cards, maturing expansion may bring higher volatility, excess liquidity is everywhere,
and all-time-high stock prices, with pockets of euphoria, are a warning for a deep correction from late quarter one/quarter two
onwards. We think the 2021 end of the year correction has been another opportunity to increase risk and equity exposure to play
the last phase of the March 2020 bull market as we highlighted in our last weekly reports.

Hyposwiss Private Bank Genéve SA

January 2022
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Burren Global Arbitrage UCITS Fund 2021 Performance Review

The Sub-Fund returned -1.33% in 2021. This compared to the HFRX Merger Arbitrage Index performance of +3.86% and the
HFRX Event Driven Index performance of +0.48%.

With $313 billion in M&A volume (+86% year over year), 2021 got off to an active start and January was the fifth strongest start
to a year ever. This solid M&A activity continued, with announcements particularly robust in the US, where mid-cap ($1-10
billion) deals showed strength, suggesting good breadth; and in China, led by strategic large cap deals. Deal counts at this stage
were suggesting that 2021 could be a record-breaking year for M&A activity.

Global M&A volumes reached $1.4 trillion for the first quarter of 2021. This was the fastest the M&A market has ever crossed
the $1 trillion threshold on a year-to-date basis. By mid-year, we saw signs of emergence from the global pandemic which led
management teams and company boards to reassess their strategic priorities and capital allocation policies, in order to ensure
they were best positioned for the environment ahead. Changing consumer demands, digitisation, energy transition and ESG
factors were all having an impact as companies considered growth opportunities and their portfolio of services.

Meanwhile, in Europe, the big theme to June had been private equity acquisitions. There were $55 billion of public-to-private
transactions in Europe to June, more than during all of the previous year. By mid-year, ten $1 billion+ UK public companies have
received private-equity approaches, representing ~80% of deals (vs. 45% historically).

Early in July, President Biden signed a sprawling executive order targeting sectors including tech, banking, agriculture, healthcare
and transportation for added merger scrutiny. By the end of the month, Aon and Willis Towers Watson called off their merger
following the previous month’s lawsuit by the U.S. Department of Justice blocking the transaction. White House press secretary
Jen Psaki described the Dol intervention as, “what the president was talking about when he called for more robust enforcement
of the antitrust laws.” This caused arbitrage participants to re-evaluate deal risks, resulting in spread widening.

In August, foreign interest in UK companies, which were trading on less demanding multiples than shares on other western
bourses, was again on display, as Morrisons agreed to a £7 billion takeover by US private equity firm Clayton, Dubilier & Rice,
up from earlier offers of £5.5 billion, £6.3 billion and £6.7 billion, in competition with Fortress Investment Group. A difficult
month for equity markets followed with most developed markets breaking their seven-month winning streak and the S&P500
having the worst month since the COVID-19 panic of March 2020.

Fortunately, equity markets more than recovered in October as most developed indices hit new all-time highs. Inflationary
pressures persisted, notably in the energy sector, where crude reached levels not seen since 2014 and Government bond yields
continued to rise. By the end of the year, equities had bounced strongly, shrugging off the rapid spread of Omicron cases as
hospitalisation and fatality rates appeared much lower than with previous variants. Total M&A deal volume held up well in
December, despite a wobble in markets towards the end of November, albeit somewhat inflated by Oracle’s $30 billion purchase
of healthcare software company Cerner Corp.

2022 is likely to be a tougher year for equity markets, both in terms of absolute performance and the expectation of some
significant volatility, at least until investors have sealed their views on the length and magnitude of inflationary pressures.
However, with strong fundamentals and corporate balance sheets and large private equity war chests the backdrop will be
supportive to M&A activity. We are very excited by the potential return profile for the strategy in 2022.

Burren Capital Advisors Limited

January 2022
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Chelodina UCITS Fund 2021 Performance Review

The Sub-Fund is a European focused, long/ short equity market neutral strategy implemented through a multi-PM construct which
we believe combines the best of discretionary investing with bespoke trading technology, behavioral insights and performance
analytics. The strategy aims to deliver alpha-driven, absolute returns with low volatility and a low correlation to traditional
asset classes. The capital in the Sub-Fund is dynamically allocated across uncorrelated equity-based strategy sleeves diversified
by region, sector and style. The strategy targets 8-10% net return per annum with typical gross exposure of 125%-175% (max
200%) and net exposure of -5%/+10% (max +/-20%)).

Chelodina UCITS Fund Performance
Class B USD, net of fees

Jan Feb Mar Qi1 Apr May Jun Q2
-1.40% 1.36% 0.45% 0.39% -0.02% -0.46% -0.10% -0.58%
Jul Aug Sep Q3 Oct Nov Dec Q4 YTD

-0.48% 0.60% 0.25% 0.37% -0.23% -0.03% -0.65% -0.91% -0.73%

The Sub-Fund reached significant milestones in 2021 with the strategy celebrating its three-year anniversary in June, continuing
to develop and grow its pool of independent, diversified alpha generative strategies and increasing the depth and breadth of its
investment talent. We continue to be encouraged by the trust allocators have placed in us with strategy assets under management
nearing $1 billion. In a year where there was not a lot - if any - alpha available to be had in the market we take confidence in
our ability to preserve capital through proactive management and risk discipline. We continue to actively focus on optimising
the composition of underlying strategies in the Sub-Fund via our dynamic allocation of capital and feel we are well setup and
positioned to capitalise on opportunities as we enter 2022.

Proactive risk management mitigates meme stock mayhem in January

January was a great insight of what was to come in 2021; investors observed one of the worst starts to a year in recent history for
stock specific returns, as single stock volatility and a rotation into shorts resulted in a significant alpha (long appreciation - short
appreciation) draw down. As the month progressed, this rotation accelerated, driven by the retail-led squeeze in a few highly
shorted meme stocks, GameStop being the poster child. As investors on both side of the Atlantic hit stop losses, and a number
of core holdings materially underperformed, the market de-grossed in the face of continued volatility and alpha-led performance
losses.

In the face of a market that was increasingly driven by positioning, sentiment and flow, the Sub-Fund’s risk team worked
actively with each underlying strategy to carefully manage risk. Strategies were proactive in rebalancing exposure away from
positions the characteristics of which were not deemed conducive to a continuation of the observed move. We also saw strategies
interrogate the validity of core fundamental longs given their relative underperformance vs shorter term single stock hedges.
At the same time, some of our more fundamental strategies started to tentatively seek, and or add to, long ideas with high short
interest where fundamentals remained compelling. No underlying strategies hit portfolio level stop loss limits, having de-risked
ahead of limits being tested.

Dynamic capital allocation process bolsters alpha generation in February and March

February brought with it the reflation trade, while March added the re-opening trade. These two themes dominated markets in the
subsequent months and led to cyclicals outperforming defensives. However, towards the end of the quarter, rotational volatility
returned as the market flip-flopped between risk on cyclicals and the growth / tech trade. The Sub-Fund was well setup for such
an environment having spent the latter part of 2020 identifying those strategies that could give the Sub-Fund cyclical exposure
when needed. The Sub-Fund was able to optimise to the emerging reflation trade through its dynamic capital allocation model
which increased exposure to cyclicals via its more fundamental discretionary strategies. As the market rewarded companies with
pricing power to stay ahead of inflation, the Sub-Fund profited from its underlying stock picking.
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Capital preservation key as markets grind upwards, April to September

The following few months saw the push and pull between growth and cyclicals continue. Despite the start of earnings season,
company announcements were overshadowed by the spectre of increasingly stretched multiples and continued uncertainty. Market
rotations around factor and themes, as well as stock specific return, remained challenging. Even as markets priced themselves for
‘life back to normal’, market participants became increasingly worried about the COVID-19 delta variant. However, European
equities ground their way upwards throughout the summer, only pausing for breath as they entered September. With such
an uncertain macro backdrop, the Sub-Fund kept risk tight. Its underlying strategies remained cautious with their gross, and
minimised the directionality of their portfolios. Factor risk as a percentage of total risk was reduced to some of the lowest levels
since inception, as strategies looked to avoid being buffeted by continued market rotations. As the summer progressed price
action became increasingly rational and more conducive to a stock picking environment. During this time, the breath of the
Sub-Fund’s strategies increased as new and existing managers deployed and recycled capital. This was evident in August and
September when the Sub-Fund’s performance was driven by stock specific returns with most underlying strategies contributing
to its aggregate performance over the period.

Further rotations and volatility complete the year

With the re-emergence of volatility in September, markets reversed their trends once more in October such that defensives fared
better than cyclicals, and large caps outpaced small caps. The Sub-Fund’s underlying strategies with exposure to European
cyclicals detracted from performance, specifically exposure to Automobile Manufacturers and Financials, which contributed
negative alpha. Volatility’s retreat at the start of November was accompanied by good single stock alpha, but both were short-
lived. Fears regarding the Omicron variant and concern ahead of the Fed meeting led to another sharp rotation. However,
as investors took comfort from the Fed’s hawkish stance and evidence of the less severe nature of Omicron, they started to
reposition themselves for 2022. In a low liquidity environment markets drifted higher. Confirmation of the macro environment,
combined with a lack of incrementally positive news flow, led the Sub-Fund strategies to become increasingly bearish. Two
underlying strategies were predominantly responsible for the aggregate loss seen during December.

Outlook

The Sub-Fund continues to seek alpha opportunities, working with - and adding new - strategies that are alpha-generative in
their own right. The Sub-Fund continues to actively focus on optimising the composition of underlying strategies in the strategy
via our dynamic allocation of capital. The Sub-Fund preserved capital through 2021 through trading discipline and proactive
management.

Throughout 2021, significant time, effort and resource was given to developing the tools, infrastructure and framework to enable
the Sub-Fund to deploy systematic alpha capture, risk optimisation and risk concentration portfolios. Each strategy gives the
Sub-Fund a unique lever to manage the shape of the aggregate portfolio in the most efficient possible way; positioning the Sub-
Fund to continue to effectively and efficiently risk manage exposure into and through 2022.

Marble Bar Asset Management, LLP

January 2022
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Chilton Small Cap European UCITS Fund 2021 Performance Review

Quarter four saw a period of meaningful underperformance of the Sub-Fund, with the Sub-Fund down 3.26% from inception to
31 December 2021. During the quarter the broader indices gave the impression of a continuation of the bull market, yet markets
showed a clear defensive bias and the Sub-Fund suffered as a result. Omicron may have been the catalyst for the mini correction
in December but was certainly not the cause — markets unwound some of their excesses and within the portfolio there was some
mean reversion, notably in names such as Sigmaroc and Mind Gym.

Global Fashion Group in the long book was the main detractor to performance: we remain committed to this German listed
online fashion retailer. The company has a wonderful growth roadmap in Eastern Europe, Australasia and Latin America, even
if recent results in the latter region were hampered by macroeconomic developments. The company has invested heavily in its
operations, sits on a large cash pile and sees continued strong growth prospects.

Looking at the year, we were greatly encouraged by the performance of many of our core “compounder” holdings such as
Watches of Switzerland, MIPS, Victoria, Savills and Treatt. These are now all amongst our largest positions and our conviction
in the outlook for these businesses (as well as our own financial forecasts) have only grown stronger.

We were able to limit the damage in the short book through much-improved risk management, whereby we were strict in
implementing our stop losses.

Throughout the year the average net long position was 58% (77% long and 19% short). With hindsight, this was too low, given
the strength of markets. We do not target a specific level and it tends to be defined by the number of long and short ideas we find
and the conviction that we have in them.

Turnover in the portfolio was much lower than historically, running at approximately 62% in the long book (vs nearer 150%
historically). Detailed analysis of past performance suggested that by selling our winners too early we did not allow our
“compounders to compound” properly. This decision has been much easier to implement following the production of our own
S-year business models (and 1, 2 & 3 Year Target Prices) for each company, which gives us much greater conviction.

The portfolio has been more concentrated this year (on average 35 names in the long book). This tighter list means that we are
now spending more time on the companies we own which not only gives us greater conviction, but also increases our awareness
of any risk to our investment thesis.

The split between the Compounders and Misunderstood names merits some attention. This has moved meaningfully in favour of
the Compounders in the last three months: at the end of quarter three the split was 54%-46%. It is now 78%-22%.

Questions are often asked on "themes" playing in the Sub-Funds, as all names are picked for their own idiosyncratic reasons.
That said, the longs are characterised by 1) Strong business models, dominant positions in their (sometimes niche) markets eg
Balco, Treatt, Savills, Watches of Switzerland; 2) Innovation e.g. Fortnox, MIPS; 3) “Darwinian” businesses, i.e. the strong
getting stronger and taking share e.g. Victoria, On the Beach; 4) Misunderstood Transformation eg Renewi, Stolt Nielsen.
Finally, it is worth highlighting that over 60% of the Sub-Fund’s long holdings have a closely-aligned, often family-held,
majority shareholder whose ambitions we clearly understand.

Within the short book there are three types of holding: 1) “Melting Ice Cubes”, companies whose business models are now
invalid e.g. Hammerson; 2) Overhyped names that will unravel e.g. Technogym, Varta; 3) Companies with no pricing power that
will suffer with inflation e.g. SGL Carbon and Wacker Neuson.

In total, based on the aggregate of the 1 Year Target Prices for each name, we see up to 38% upside in the portfolio which
compares favorably with 29% at the end of September.

Outlook

For several years now the key factor in the direction of markets has been central bank liquidity. With a likely change in policy,
this will no longer be the case. Markets will be less led by growth momentum and policy support and more by corporate earnings
and cash generation. Markets have moved from the “hope” phase to one of “recovery”. As the markets focus more on corporate
fundamentals, stock-picking should become more relevant. Returns will be less driven, as they have been for many years, by style
(Growth vs Value), regions (US vs Rest of World) or sectors (Technology). A good lead indictor of this is the widening dispersion
in valuation terms in the market (in Europe 28% of stocks trade on a p/e of <12x whilst 17% trade on >32x). This valuation
dispersion has developed noticeably this year: whilst it is difficult to navigate as it happens (without trading fearsomely), it then
provides a wonderful backdrop for stock-pickers.
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Chilton Small Cap European UCITS Fund 2021 Performance Review (continued)
Outlook (continued)

Much of the valuation dispersion in the market is driven by the premium paid for growth which remains high. It will be critical
in 2022 to discern between “speculative” and “quality” or “sustainable” growth. This is where our focus on corporate business
models should serve us well. These can either be companies that are already operating brilliantly (“Compounders”) or whose
business models have not yet been fully appreciated by the market (“Misunderstood”). This focus on business models and
fundamentals should also aid us in navigating the inflationary and supply chain issues that are likely to remain front and centre
of investors’ thoughts in the first half.

We should not expect any support or help from markets for any further multiple expansion — cash profits will be the key. Markets
in Europe generally look neither cheap or expensive in absolute terms.

Chilton Investment Company, LLC

January 2022
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Coburn Barrett E-GLI Enhanced Equities UCITS Fund 2021 Performance Review
The Shares of the Sub-Fund were fully redeemed on 8 November 2021 and the Sub-Fund terminated on this date.
Coburn Barrett, LLC

January 2022
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Collidr Adaptive Global Equity UCITS Fund* 2021 Performance Review

The Sub-Fund provided a positive return of +9.46% in 2021. Overall, global equity markets produced a strong return in 2021,
with some markets, namely the S&P500 and Nasdaq indices, reaching all-time highs. This strong performance (US markets were
up over 20% in 2021) was peppered by periods of volatility and correction. However, the long term upward trajectory continued.

The main themes influencing investors during the year remained the same from the back end of 2020, namely the COVID-19
pandemic and the re-emergence of inflationary pressures. Of course, there were other events that created market volatility, such
as an apparent shift in regulatory pressure from the Chinese government, but COVID-19 and inflation were the two main drivers
of risk and return over the year.

At the end of 2020, markets were buoyant in response to the success of the emergence of vaccines and initial data pointed
towards their success in fighting the COVID-19 hospitalisation rate. Despite this success, restrictions were still in place for
most of the year. The UK was still in lockdown until the end of March, and a work from home order remained in place until the
summer. The emergence of new strains, particularly the Delta strain and, towards the end of 2021, the Omicron strain, kept the
pandemic at the forefront of investors’ concerns, despite the progression back to some level of normality. The Omicron variant,
in particular, created market volatility in November when it appeared that this strain was particularly infectious. However,
markets recovered when the initial data suggested that Omicron was not as virulent as other strains, and the hospitalisation rate
remained low, despite an upsurge in case numbers. The COVID-19 pandemic remains a concern for investors in terms of the
emergence of future variants and any subsequent restrictions to curb infections.

The other main market driver came from the rise in inflation in the majority of developed economies. Investors spent most of the
year debating whether the rise in inflationary expectations was a transitory phenomenon, as a result of market dislocations created
by policy measures to control the COVID-19 pandemic, or longer-term structural changes in the inflationary environment. There
were definitely impacts to the supply chain evident, pushing up raw material prices across the globe. Incidents such as the tanker,
Ever Given, trapped in the Suez Canal in March 2021 helped exacerbate the issue.

Central banks were wary of reacting to transitory inflation numbers and held back from increasing interest rates or curtailing
quantitative easing, until data indicated a clearer outlook. The risk of policy error was high. A move too soon could hamper a
fragile economic recovery if inflation was transitory. However, not doing anything risked inflation picking up to levels well above
the central banks’ targets. Toward the end of 2021, central banks started to move toward the view that increasing inflationary
pressures were likely to remain for the longer term. The Bank of England raised rates in December and the US Federal Reserve
removed the “transitory” term from their text and indicated three to four rate rises in 2022.

These concerns created periods of volatility and concern throughout the year. However, the main theme was growth in equities,
led by US large cap stocks, specifically technology stocks, pushing the S&P500 and Nasdaq indices to all-time highs towards the
end of the year. This outperformance of US large-cap stocks over the rest of the world was evident throughout the year.

The Sub-Fund uses a quantitative system to direct the level of market exposure taken by the Sub-Fund. This system uses various
metrics involving sentiment, technical and volatility factors to adapt to the market conditions.

During most of the year, the level of market exposure taken by the Sub-Fund, including the high cash level, was lower than that
of the market, i.e., a beta lower than 1. This meant that the Sub-Fund typically underperformed global equity markets in a rising
environment and outperformed in a falling market. This was the experience of the Sub-Fund during 2021. As markets rose, with
US equities outperforming the rest of the world, the Sub-Fund participated in that rally but a lower rate than the market. During
the market corrections, the Sub-Fund recovered some of that performance. In this way, the Sub-Fund was performing as expected
during this type of market environment.

During 2021, shareholders passed a resolution to alter the mandate of the Sub-Fund. These changes increased the capabilities
of the Sub-Fund, granting more flexibility in achieving the desired market exposure. In addition, the Sub-Fund was also granted
a wider ability to alter the level of gross exposure, being able to increase this above the level of the market and to net short
exposure at different points in the market cycle. These changes are designed to provide an additional contribution to Sub-Fund
performance and to streamline the running of the Sub-Fund.
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Collidr Adaptive Global Equity UCITS Fund* 2021 Performance Review (continued)

Going forward, the quantitative system will continue to direct the level of beta taken by the Sub-Fund. In December, as a result
of the quantitative signals and the process improvements following the mandate change, the Sub-Fund increased the beta to the
market close to 1 so will participate at a greater level in market performance than in 2021. The Sub-Fund will continue to adapt
to market conditions to ensure the appropriate level of market exposure is taken for the Sub-Fund’s mandate.

Collidr Asset Management Limited**

January 2022

*Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November
2021.

**Purple Strategic Capital Limited changed its name to Collidr Asset Management Limited on 17 June 2021.
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Collidr Global Growth Strategy UCITS Fund* 2021 Performance Review

The Sub-Fund had a strong year, returning 27.01% in 2021, resulting in a 49% return since launch in mid-2020. Overall, global
equity markets produced a strong return in 2021, with some markets, namely the S&P500 and Nasdaq indices, reaching all-time
highs. This strong performance (US markets were up over 20% in 2021) was peppered by periods of volatility and correction.
However, the long term upward trajectory continued.

The main themes influencing investors during the year remained the same from the back end of 2020, namely the COVID-19
pandemic and the re-emergence of inflationary pressures. Of course, there were other events that created market volatility, such
as an apparent shift in regulatory pressure from the Chinese government, but COVID-19 and inflation were the two main drivers
of risk and return over the year.

At the end 0f 2020, markets were buoyant in response to the success of the emergence of vaccines and initial data pointed towards
their success in fighting the COVID-19 hospitalisation rate. Despite this success, restrictions were still in place for most of the
year. The UK was still in lockdown until the end of March, and a work from home order remained in place until the summer. The
emergence of new strains, particularly the Delta strain and, towards the end of 2021, the Omicron strain, kept the pandemic at
the forefront of investors’ concerns, despite the progression back to some level of normality. The Omicron variant created market
volatility in November when it appeared that this strain was particularly infectious. However, markets recovered when the initial
data suggested that Omicron was not as virulent as other strains, and the hospitalisation rate remained low, despite an upsurge in
case numbers. The COVID-19 pandemic remains a concern for investors in terms of the emergence of future variants and any
subsequent restrictions to curb infections.

The other main market driver came from the rise in inflation in the majority of developed economies. Investors spent most of the
year debating whether the rise in inflationary expectations was a transitory phenomenon, as a result of market dislocations created
by policy measures to control the COVID-19 pandemic, or longer-term structural changes in the inflationary environment. There
were definitely impacts to the supply chain evident, pushing up raw material prices across the globe. Incidents such as the tanker,
Ever Given, trapped in the Suez Canal in March 2021 helped exacerbate the issue.

Central banks were wary of reacting to transitory inflation numbers and held back from increasing interest rates or curtailing
quantitative easing, until data indicated a clearer outlook. The risk of policy error was high. A move too soon could hamper a
fragile economic recovery if inflation was transitory. However, not doing anything risked inflation picking up to levels well above
the central banks’ targets. Toward the end of 2021, central banks started to move toward the view that increasing inflationary
pressures were likely to remain for the longer term. The Bank of England raised rates in December and the US Federal Reserve
removed the “transitory” term from their text and indicated three to four rate rises in 2022.

These concerns created periods of volatility and concern throughout the year. However, the main theme was growth in equities,
led by US large cap stocks, specifically technology stocks, pushing the S&P500 and Nasdaq indices to all-time highs towards the
end of the year. This outperformance of US large-cap stocks over the rest of the world was evident throughout the year.

The Sub-Fund uses a combination of concentrated single name equity positions as well as leveraged and unleveraged index ETF
holdings to provide a return profile that provides enhanced returns and higher volatility than global equity markets. The Sub-
Fund uses Collidr’s proprietary quantitative signals to direct the stock positions to invest in. These signals also determine the
level of market beta to be taken at all times, adding leverage to increase returns as conditions improve, and removing leverage
when conditions deteriorate.

The Sub-Fund ran an enhanced market beta throughout most of 2021, taking a large exposure to the S&P500 and the Nasdaq.
The strong performance of these two indices contributed to the outperformance of the Sub-Fund over both of these indices. The
concentrated stock book also contributed positively to the overall return of the Sub-Fund.

During 2021, shareholders passed a resolution to alter the mandate of the Sub-Fund, making the implementation of the strategy
more streamlined and efficient which should help enhance performance further.
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Going forward, the Sub-Fund started 2022 with an enhanced beta to the market. We expect the Sub-Fund to provide enhanced
returns compared to global equity markets, while retaining a higher volatility profile. Our quantitative signals will continue to
direct the level of gross exposure required, with an increased beta in positive market conditions.

Collidr Asset Management Limited**

January 2022

*Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June
2021.
**Purple Strategic Capital Limited changed its name to Collidr Asset Management Limited on 17 June 2021.
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The Sub-Fund was up 6.2% in the second half 2021. The performance in the second half was led by the shorts, which added
5.8% to performance, while the longs made 0.4% in the second half. The Sub-Fund averaged 10.4% net exposure in the second
half of the year.

On a last 12-month trailing basis, the Sub-Fund has generated a 9.76% return with 9.1% average net exposure.
Since inception, the Sub-Fund has generated an 8.6% annualised return, with 4.3% average net exposure.

Eight shorts, including five technology, two consumer discretionary and one business services, each added 60 basis points or
more to Sub-Fund performance in the second half of 2021. Four shorts, including a technology, an energy, a consumer staples
and an industrial situation, each cost the Sub-Fund 60 basis points or more in the second half of the year.

On the long side, Ten positions, including four technology, three industrials, two materials and an energy situation, each added 60
basis points or more to Sub-Fund performance in the second half of 2021. Eleven longs, including three consumer discretionary,
two technology, two energy, a consumer staples, a business services, a telecom and an industrial situation, each detracted 60 basis
points or more from performance in the second half of the year.

Over the past 18 months, we have been telling investors that this is the best environment we have seen in a long time for our
under-the-radar/out-of-favor catalyst-driven, value-based approach on the long side. However, the short side was very difficult
with the meme stock mania in the first half of 2021. After instilling stricter risk management parameters and tools on the short
side and heightening our focus on retail ownership of our names, we are happy to proclaim we are once again seeing strong
differentiated opportunities on the short side. Today, we believe the short side presents the most compelling opportunity set in
at least 3-4 years.

Towards the end of the third quarter, during our conversations with companies, we started to see significant dispersions within,
and across, sectors. Historically, this type of setup has resulted in an ideal opportunity set for our low-net, balanced approach.
Our short book is comprised of stock specific, fundamental short ideas as opposed to generic, sector based, or ETF “proxies.”
Throughout the last few months, our company management calls and supply chain checks revealed various issues. For example,
within retail, shipping costs and supply chain management are creating significant problems. In technology, chip shortages have
created similar supply chain issues. Labor is an issue across all sectors, and not just in the US, but also overseas. Higher wages,
along with other inflationary inputs (such as raw materials) are creating material differences in operating margins for companies
within the same sectors, based on who had existing long term supply chain contracts already in place.

On the short side, our recent success has resulted from returns throughout the portfolio, but two areas in particular have added
material short alpha of late. First, peak margin stories: companies that have been operating at an unsustainably high operating
margin level for an extended period of time due to one-time COVID-19 benefits that are starting to wane. As a result, they
are experiencing dramatic margin degradation in their business models as sales decelerate, especially when the cost structure
is built for continued sales momentum. Within this category, we have found new short opportunities in the retail, industrial
and bitcoin related areas. Logitech International (“LOGI”) for example, is a one-time COVID beneficiary which is seeing
faster than expected decelerating trends in its products as workers begin to shift back to the office. The company is also facing
underwhelming adoption of its video/conference room units, which we believe is being driven by competitive pressures and
supply constraint issues.

Second, the special purpose acquisition company, or SPAC, space has been a significant contributor. Our analyses across industries
within the SPAC universe over the past nine months continue to result in new short opportunities and increased sizing in current
ideas, as the risk reward is misaligned between the SPAC sponsor and the retail or institutional investor. We currently have seven
shorts in the portfolio that went public through a SPAC structure. Some examples include: AST SpaceMobile (“ASTS”), Latch
(“LTCH”), and SmartRent (“SMRT”). ASTS is a start-up with plans to launch a space-based broadband and cellular network
for mobile phones. With major launches several years away, competition increasing, and industry scuttlebutt suggesting its
technology is questionable at best, we saw substantial downside from the over $2 billion valuation the shares were trading at
when we initiated the short. We see further downside to the current $1 billion million market capitalisation.

LTCH and SMRT are smart lock distributors that have come public recently through the SPAC process. They each have faulty
business models with inflated booking metrics and margins, which are at risk given heightening competition. Both companies
are under meaningful pressure as their real estate development customers are facing supply constraints and are thus postponing
contracts, further weakening LTCH and SMRT’s already flimsy business models.
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Cooper Creek Partners North America Long Short Equity UCITS Fund 2021 Performance Review (continued)

On the long side, we continue to generate new ideas with near-term catalysts. Our fully invested long portfolio consists of 33%
new ideas since the end of quarter three and 43% new ideas since the end of the first half.

We have many stocks with strong new leaders transforming business models, such as Conn’s (“CONN”), Ferroglobe (“GSM”),
Nu Skin Enterprises (“NUS”) and Weatherford International (“WFRD”). Additionally, we believe the environment continues
to be one that favors value for the first time in many years. This backdrop has enabled us to initiate several “sum-of-the-
parts” opportunities. While these ideas were often disregarded by the market over the past few years, companies are currently
being rewarded if the board or management team is focused on unlocking shareholder value through monetising a piece of,
or the whole, company. We are excited about the sum-of-the-parts opportunities surrounding Comtech Telecommunications
(“CMTL”), Harsco (“HSC”), Scorpio Tankers (“STNG”), and Stoneridge (“SRI”).

Consequently, we are very excited about the opportunities on both sides of our portfolio. We feel confident that in this environment,
our stock-specific focus on the short side will continue to differentiate our performance. As we look forward into the months and
year ahead, where inflation, the Fed and global economic growth will converge and continue to create volatility, Cooper Creek
Partners believes we will be able to protect our investors’ capital first and foremost and continue to provide attractive returns.

We entered January 2022 193.2% gross invested and 3.4% net long.
Cooper Creek Partners Management, LLC

January 2022
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Crabel Advanced Trend UCITS Fund 2021 Performance Review
The Sub-Fund finished 2021 with a positive return of +0.95%.

Global markets generally experienced a consistent risk-on environment throughout 2021. By the end of December, many equity
markets, particularly in the US, closed at or near all-time highs. The commodities sector also saw significant appreciation, most
notably in the energy sub-sector. While equities and commodities exhibited strong trends throughout the year, the fixed income
and foreign exchange sectors proved significantly more challenging.

With growing anxiety around inflation in the US and around the globe, continued fears surrounding the COVID-19 pandemic,
and market uncertainty surrounding policy decisions, the fixed income and foreign exchange sectors suffered from noisy,
range-bound, whipsaw-prone environments. The result was a strong performance year for both commodities and equities and
difficulties elsewhere.

The commodities sector contributed a significant positive attribution to the Sub-Fund’s performance for a second straight year.
Similarly, by taking advantage of a steady bull market environment, equities were also able to finish with a useful performance
impact. However, fixed income trading was costly to the portfolio, while foreign exchange also traded to a meaningful loss.

The four-month stretch from June through September was particularly difficult for the Sub-Fund. Both foreign exchange and fixed
income trading were negative in each of the four months. Losses during that four-month period were most acutely experienced
in contracts outside the most liquid futures and foreign exchange markets. Historically, smaller contracts have generally offered
the Sub-Fund significant value and diversification, but this did not prove to be the case in 2021. As an example, non-G7 foreign
exchange markets were particularly challenging as the US Dollar increased sharply, counter to the long-term trend, during the
summer months.

In the fixed income sector, several smaller markets, particularly in Europe, faced sharp reversals, including the Euro-OAT French
Government Bond and the Euro-BTP Italian Government Bond. While efforts to broadly diversify the Sub-Fund beyond the 50
to 100 most liquid markets have borne fruit in the past, they did not in 2021. Similarly, while the portfolio’s dynamic timeframe
methodology that approaches markets from either a long-term or medium-term trend perspective was significantly helpful during
the market selloff in February and March 2020, the opposite was the case in 2021.

A continually declining volatility environment caused the portfolio to maintain a long-term trend lookback in some markets that
ultimately experienced long-term reversals, including several fixed income and foreign exchange markets. Additionally, while
the Sub-Fund’s risk management protocol is purposefully reactionary to unusually large trend corrections, a process that greatly
benefited the portfolio in 2020, that time-tested approach proved sub-optimal in November. Friday, 26 November 2021 proved
the most difficult single trading day for the Sub-Fund on the year. As equity markets trading near highs quickly flipped to a
sharp risk-off environment, the Sub-Fund looked to temporarily reduce exposure. Unfortunately, the Sub-Fund missed some of
the V-shaped recovery the following Sunday night and Monday morning as it belatedly re-established an appropriate volatility-
adjusted exposure.

There were many bright spots for the portfolio during the year. The portfolio’s aim to acquire equal risk from all four market
sectors: equities, fixed income, foreign exchange, and commodities paid off nicely as commaodities showed significant opportunity.
Further, position modifying alpha components added through an ongoing research effort provided strong value to the portfolio
in 2021.

Looking forward to 2022, escalating inflation fears continue to suggest a possible uptick opportunity for the Sub-Fund. The
commodity sector might be a source of useful trends, and escalating interest rates could provide a strong momentum boost.
Whether markets continue with another year of a strong risk-on equity market environment or suffer from a meaningful
correction, the Sub-Fund is poised to attempt to capture momentum-based opportunity as it presents itself.

Crabel Capital Management, LLC

January 2022
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Crabel Gemini UCITS Fund 2021 Performance Review
The Sub-Fund posted a positive return of +4.58% in 2021 for USD Institutional Class.

The year will be remembered as one dominated by a remarkably persistent risk-on environment that finished with many equity
markets, particularly in the US, at or near all-time highs. Along with steadily appreciating equities, global markets continued
to exhibit a generally declining volatility environment. While the market environment was not ideal, particularly for the Sub-
Fund’s volatility breakout strategies, it did provide sufficient pockets of opportunity and price directionality for the portfolio
to produce a positive return. From a strategy category perspective, volatility breakout made the strongest positive contribution,
while opportunistic strategies were a close second. Reversal strategies traded to a flat return, while Factor Timing produced the
only negative return across the four strategy categories.

After a difficult January and February for opportunistic strategies, the strategy category added a positive attribution to the
portfolio for ten consecutive months through December. Factor timing strategies also had a combined positive attribution over
the last ten months of the year but were not able to overcome the losses from the first two months of the year. Volatility breakout
strategies were able to pounce on volatility generated by a wave of inflation fears in February to post the strongest positive month
for the year. A key driver of returns for volatility breakout in February was an increase in yields across the fixed income sector.
As a result, volatility breakout strategies captured meaningful returns while being positioned short fixed income futures.

While fixed income markets spent the rest of the year within tight ranges, occasionally thrashed about by news-related events,
February’s positive result for the portfolio exhibited the Sub-Fund’s ability to pounce on volatility when it materialises regardless
of sector or directionality. From a sector perspective, equities posted the strongest positive attribution despite being very difficult
to trade successfully from the short side.

Commodities posted the second-best attribution, buoyed by particularly strong trends and volatility in the energy sub-sector.
While the portfolio does not utilise classic trend following strategies, and in fact steers away from such approaches, it was able
to capture bursts of directional movement in energies, particularly by volatility breakout strategies. Though exhibiting a very low
volatility regime and mostly range-bound behavior all year, the fixed income sector posted a modest positive attribution, largely
as a function of February’s price action.

The foreign exchange sector traded to the only negative attribution, though losses were small. As with fixed income markets,
foreign exchange markets were often news-driven in directionality without significant follow-through to provide chunky return
opportunities. While there were pockets of good opportunity in foreign exchange, particularly in October, the sector was generally
placid and provided a limited opportunity set for the year. Some of the largest markets presented the strongest opportunities for
the Sub-Fund in 2021. For example, the four best markets were the E-Mini S&P 500 Index, 10-Year Treasury Note, E-Mini
NASDAQ Index and Crude Oil.

While the US equity markets mostly provided opportunities on the long side, they occasionally offered tradeable pockets of
weakness. As an example, 26 November represented a sudden and sharp risk-off day that the Sub-Fund was able to trade to a
positive result. While US equities were useful for the portfolio, some European and Asian equities were more challenging. The
DAX Index and the Hang Seng Index were the two most difficult markets on the year. The 10-Year Treasury Note was also
difficult through the year but when it did experience directional moves, as in February, the portfolio benefited. Finally, Crude Oil
and the energy sub-sector in general displayed consistently high levels of volatility and price appreciation.

Looking ahead, a sharp market pullback with high volatility to conclude November followed by a swift recovery in December
hints at more volatility to come in 2022. Further, as inflationary fears continue to concern markets, opportunities will possibly
become more common. Finally, with 2021 proving a remarkably strong risk-on year after over a decade of similar markets, a
potential correction or at least anxiety among market participants might provide volatility useful for the portfolio.

Crabel Capital Management, LLC

January 2022
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Descartes Alternative Credit UCITS Fund 2021 Performance Review

Despite a flurry of new collateralised loan obligations (“CLO”) issued and mezzanine credit spreads stagnating in a small range-
bound corridor, the Sub-Fund has delivered a solid performance in 2021 of nearly 7%, reflecting sustained investor interest in the
CLO asset class last year. This is explained mostly by (i) the large credit spread offered in comparison to any alternative credit
asset and (ii) the attractive floating rate nature of the assets in a context of rising long term rates and a reflationary environment.

The European CLO market was extremely busy in 2021 with more than €36 billion in new issues and over €60 billion of
refinancing deals. The number of eligible CLO managers increased to more than 70, providing ample choice to make the right
selection at the right time.

In term of Sub-Fund management style, we have continued to focus our investment targets on BBB and BB rated CLO tranches,
as the spreads offered respectively in the mid 300bps and mid 600bps are attractive historically and in absolute terms. We also
took advantage of several opportunities to purchase short dated high coupon bonds in order to both minimise volatility and get a
strong carry. We have also rebalanced some of the exposures which were called early (due to CLOs being refinanced) into either
B or BBB tranches depending on the market risk-on/risk-off context.

Our portfolio risk profile ended the year relatively conservatively, with 30% of investment grade assets versus our minimum
guideline of 20%.

Institutional Founder Class

EUR 406% 437% 10%  08%%  005% 148% 10T% 012% O044%  032%  08%%  01T% 062  -015% 6.83%
UsD £, 30% 642%  105% 08%% 006% 156% 116% 019% O05% 03  O078% 02 060% 002% 762%
CHF 3,50% 354%  09%% 084%  OD4% 141% 104% O011%  O041%  030%  0BB%  013% 059 -018% 6.52%

The performance figures quoted above represent the performance of the Sub-Fund, EUR, USD and CHF Institutional Founder
Share Classes since launch on 26 March 2019. These performance figures refer to the past and past performance is not a reliable
guide to future performance.

Outlook

For this year, we remain constructive on the European CLO market. We expect around €30 billion of new issues, offering
attractive credit spreads due to the premium seen in primary deals vs secondary deals, in addition to the benefit of the Euribor
zero floor valued at around 30bp currently.

Our market should continue to be a top investment of choice as its floating rate nature, the relatively generous spread and the low
default rate environment offer a rare combination to be properly positioned in a reflationary environment.

The Sub-Fund risk profile is currently well adapted to a possible spread compression across the capital stack this year, in
particular on mezzanine tranches rated BBB and BB.

We expect our relatively large cash bucket (c. 13%) to be opportunistically deployed mainly on the primary market, which is
predicted to be very busy in quarter one/quarter two.

Furthermore, our assets still offer some positive convexity, based on an average market price of 94.5%, which could be monetized
through refi or reset transactions, projected to be numerous this year.

Finally, we believe the massive stimulus injected by the ECB and European governments will continue to support regional
growth as well as credit assets performance in 2022, especially in the European high yield space, as default rates should stay
relatively benign with a large number of corporates having now a sound or well repaired balance sheet following the start of the
pandemic.

Cartesia SAS

January 2022
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Disciplined Alpha U.S. Long Short UCITS Fund 2021 Performance Review

The Sub-Fund generated a net return of +32.08% from 31 December 2020 to 31 December 2021. During the same time period,
the HFRU UCITS Hedge Fund Composite Peer Group generated an annualised return of +1.98%. The Sub-Fund is run on a pari
passu basis with a Cayman fund that has generated an audited, net annualised return of +9.07%, since inception, on 25 July 2013,
through 31 December 2021.

From a gross return Sector perspective, Health Care, Information Technology and Consumer Discretionary, contributed
+16.29%, +9.67% and +7.67% to performance respectively. Communication Services detracted -0.20% from performance. All
other Sectors contributed to performance.

Our Macroeconomic Regime model has been in Value Regime, since the end of March of 2020. When the Regime model is in
Value Regime, the strategy is essentially Long Value stocks, and Short Growth or Momentum stocks.

Getting the overall style tilt correct, over the medium term, can be a significant contributor to performance. In the chart below,
the dark blue line represents the growth of $1 from going Long the cheapest quintile of stocks, and going Short the most
expensive quintile of stocks, as defined by our Industry Group based value composite factor. Between 31 December 2020 and 31
December 2021, $1 would have grown to $1.3553 for a return of 35.53%.

In Value Regime, the value composite factor has the largest weight of all the factors in our overall model. As such, it is not
surprising that the strategy tracked closely to the performance of the value composite factor. The dark green line represents the
growth of $1 invested in the Sub-Fund. Between 31 December 2020 and 31 December 2021, $1 would have grown to $1.3208
for a return of 32.08%.

Value Composite Factor Performance & Disciplined Alpha
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Outlook

In June 2021, we hosted a webinar on the many reasons why we expect Value stocks to outperform Growth stocks in the next
twelve months (replay link: https://www.disciplinedalpha.com/webinar-value-shift-june-2021 to unmute, click on the musical
notes in the bottom right corner of the slides).

As has also been well documented by others, Growth stocks outperformed Value stocks for four years through 2020. The
webinar, however, makes the case that the market that most closely resembles the four years ending in 2020, is the four years
known as the Internet Bubble, that ended in February 2000.

While the shift from Growth stocks outperforming to Value stocks outperforming in the early 2000s can be tracked by evaluating
the performing of the Russell 1000 Growth and Russell 1000 Value Indices, this does not necessarily represent the opportunity
for investors. During this time period, the cheapest stocks in the overall Russell 1000 significantly outperformed the Russell
1000 Value Index.
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Disciplined Alpha U.S. Long Short UCITS Fund 2021 Performance Review (continued)
Outlook (continued)

In the chart on the previous page, the light blue line represents the growth of $1 from going Long the cheapest quintile of stocks,
and going Short the most expensive quintile of stocks, again as defined by our Industry Group based value composite factor. The
time period in this case, however, represents the time period 29 February 2000 to 31 August 2002, during which $1 would have
grown to $3.1794 for a return of 217.94%.

While some investors might look at the return of the Sub-Fund and conclude that they missed the opportunity, our outlook is
that Value stocks will continue to significantly outperform Growth stocks and our strategy is well positioned to take advantage
of this outperformance.

Disciplined Alpha, LLC

January 2022
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INVESTMENT MANAGERS’ REPORTS (CONTINUED)

Drakens Africa ex S.A. UCITS Fund 2021 Performance Review
The shares of the Sub-Fund were fully redeemed on 22 November 2021 and the Sub-Fund terminated on this date.
Drakens Capital (Pty) Limited

January 2022
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MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)

DUNN WMA Institutional UCITS Fund 2021 Performance Review

The Sub-Fund was up 2.46% for 2021. Gains made in stock indices, energies, and agriculturals, outweighed losses in interest
rates, currencies, volatility and metals. A brief analysis of portfolio risk targeting, attribution and positioning on a sector-by-
sector basis follows below:

Value at Risk (VaR): the Sub-Fund entered 2021 targeting a monthly VaR (at the 99% confidence level) of 6.75%, slightly below
the expected long-term average of 7.5%. Overall exposure varied only minimally throughout the first five months of the year,
as the strengthening environment in some sectors was offset by transitional behavior in others. VaR targeting finally increased
materially during June, as signal strengths went up and correlations remained steady. During the second half of 2021, overall
exposure fluctuated but generally stayed on an increasing trajectory as transitions completed, and a new theme emerged. The
resulting alignment poised the portfolio for inflation, with long positions in stocks and commodities and short positions in fixed
income and currencies. These positions gained more strength into year-end with the program targeting a VaR of approximately
8.5%, a bit higher than the expected long term average risk level.

WMA UCITS Risk Evolution
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MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)

DUNN WMA Institutional UCITS Fund 2021 Performance Review (continued)

Interest Rates (Portfolio Allocation: 9% Short-End, 16% Long-End): the Sub-Fund’s portfolio came into 2021 with long positions
across most of the yield curve. Bond markets made highs early in quarter one on expectations that monetary and fiscal support
from government policies would put a floor under rates. The Sub-Fund’s models responded to price weakness by transitioning to
small, short positions in the long-end by mid-quarter one. In quarter two, the Sub-Fund transitioned to small, short positions in
the middle portion of the curve. Bond markets remained firm during the first half of quarter three, as stimulus measures helped
support prices. The Sub-Fund’s models responded and transitioned to a long bias across the curve by mid-quarter. Prices moved
sideways into the September FOMC meeting where chairman Powell, under pressure to mitigate inflation (and back up his
claim that it was transitory), suggested that tapering could be warranted with half of Fed members predicting a rate hike in 2022.
Markets exhibited some significant downward momentum on inflation and rate hike concerns from late in quarter three and into
quarter four, and the Sub-Fund’s models positioned the portfolio accordingly. The Sub-Fund closed the year with short positions
for most of the curve except for light, long positions in JGB and Australian 10-year notes. The Sub-Fund had an attribution of
0.26% in short-term interest rates, led by Short Sterling, and -3.38% in long-term interest rates, led by Long Gilt. Please note
that the Short Sterling contract has been replaced in the portfolio and at the exchange level by the Three Month SONIA contract.

Energies (Portfolio Allocation: 11%): Coming into the year, the Sub-Fund held small, short positions in most of the energy
sector, less long positions in Crude and Unleaded Gas. Early in January, energy prices put in a base, as the outlook for COVID-19
improved and expected fiscal stimulus helped support the sector. By the end of January, the Sub-Fund transitioned to small, long
positions in all energy markets, less Natural Gas. The models stayed with that positioning for the remainder of quarter one and
expanded it through quarter two, as energy markets trended up. Energies propelled even higher in the second half of quarter
three, largely on supply concerns. As energy futures are denominated in USD, the trends in these markets were further driven by
the increased money supply weakening the value of the Dollar. The Sub-Fund transitioned to long Natural Gas early in quarter
three and remained long all energy markets throughout the rest the year. Prices flattened out early in quarter four. This was soon
to be followed by the news of another COVID-19 variant, Omicron, which hit energy prices particularly hard in late November.
The Sub-Fund’s models pared back positions but stayed the course, remaining long into year-end, which enabled it to recoup
some of the losses from November’s event. The energy sector gained 2.73% for the year, with long positions in both RBOB
Gasoline and Brent Crude Oil being the largest contributors.

Stock Indices (Portfolio Allocation: 20%): the Sub-Fund entered 2021 long virtually all stock indices. Improving commercial
conditions, as economies opened from COVID-19 lockdowns along with the expectation that fiscal and monetary support would
continue, helped propel equity prices for quarter one. Prices continued higher during quarter two, as economic recovery and
expected infrastructure spending helped support stock markets across the globe. Prices remained fairly rangebound for much
of quarter three, as markets looked for continued stimulus funding but remained cautious of any talk of tapering or rate hikes.
The models remained long all indices except reversing course in the Hang Seng late in the quarter, as price pressure mounted on
tech and developer stocks in Hong Kong. In November, news of the Omicron variant hit equity prices, as renewed uncertainty
triggered selling pressure. The portfolio was able to stay long throughout the end of the year for all markets except the Hang
Seng. Most positions had gains for the year, led by the program’s long Dow and ASX 200 futures positions, and the sector overall
generated a gain of 3.86%.

Metals (Portfolio Allocation: 5%): the Sub-Fund began 2021 with small, long positions in Gold and Silver, and a moderate
long in Copper. Metals markets lost some of their luster, as bond yields and the US Dollar strengthened, along with equities
continuing higher during quarter one. In February, the models transitioned to a small, short Gold position and lightened positions
in Copper and Silver remaining aligned through quarter two. At its June meeting, the Fed signaled the possibility of raising rates
earlier than expected which pressured metals prices. Prices further consolidated for much of quarter three, as markets looked for
direction, and the models transitioned back to short Silver and added to short Gold. Metals prices moved higher in quarter four
on continued inflation expectations, and the Sub-Fund transitioned back to small, long positions in Silver and Gold and held this
positioning through year-end. The sector attribution for the year was a loss of 0.08%, as gains in Copper were unable to offset
losses in Gold and Silver. Please note that beginning January 2022 Aluminum was added to the portfolio.

51



MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)

DUNN WMA Institutional UCITS Fund 2021 Performance Review (continued)

Currencies (Portfolio Allocation: 12%): the Sub-Fund was long all currencies versus the US Dollar entering 2021. The Dollar
found a base early in the year, as bond yields provided support. The program remained long most currencies for quarter one, as
the Dollar’s strength was more corrective in nature after its steep fall during 2020. The Dollar turned higher after the June Fed
meeting which brought expectations for rate hikes during 2023, a year earlier than previously indicated. This caused some short-
term damage late in quarter two, but the system stayed the course, remaining long all currencies less a short Yen position. The
Dollar remained rangebound for the first half of quarter three but began to strengthen into September, as the FX market became
focused on increasing inflation and possible acceleration of rate hikes. The Sub-Fund’s models responded by transitioning into
short positions in most currencies late in quarter three and then strengthening these shorts throughout quarter four. The Sub-Fund
closed the year short all currencies except for the Canadian Dollar and Mexican Peso. The program’s gain in the Yen was unable
to offset losses for the rest of the sector, resulting in a net loss of 2.05% for the year.

Agriculturals (Portfolio Allocation: 22%): Coming into the year, the Sub-Fund was positioned long most markets in the
agricultural sector, with the only shorts being Meats and Coffee. Commodity prices rose during quarter one, as the economic
outlook improved from COVID-19 vaccinations and fiscal stimulus measures, and the Sub-Fund was long every market in
the sector by mid-quarter. Price momentum for many of the agricultural markets persisted through quarter two, then took a
pause during quarter three. Positioning for quarter four remained unchanged with long positions being held in most markets.
Performance was lackluster in the last two months of the year with the sector struggling for direction, as renewed concerns from
the Omicron variant generated uncertainty. The portfolio closed the year with long positions in all agricultural markets except
for Cattle, Soymeal, and Cocoa. The sector generated an attribution of 1.34%, with positive contributions led by Soy Oil, Cotton,
and Corn, and negative contributions primarily from Soymeal and Cattle.

Volatility (Portfolio Allocation: 5%): the Sub-Fund entered 2021 slightly short the VIX contract. As equity prices experienced
some choppiness in January, the models went to a small, long position. Despite the noise in equity markets during the quarter
one, the overall trend higher remained intact, and the prevailing position was to remain short VIX positioning. Equity trends
continued higher in quarter two with the program remaining primarily short the front month VIX contracts but holding a small
net long position overall. Market uncertainty with COVID-19, economic stimulus, and central bank monetary policy, kept the
equity markets in a holding pattern for much of quarter three. The model stayed with a long bias for the quarter with small VIX
positions producing a small loss. Equity markets rallied in the first half of quarter four, and the VIX model was positioned short
accordingly. Stocks topped out in early November, and the VIX models transitioned back to a long position. When equities
were hit in late November from news of the Omicron variant, the VIX model gained on its long position. The VIX positioning
maintained a long bias through year-end. The VIX had a slight gain for quarter four but experienced a small loss for 2021 of
0.16%.

DUNN Capital Management, LLC

January 2022
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Giano UCITS Fund 2021 Performance Review
The Sub-Fund’s performance in 2021 was down 1.79% vs the Eurostoxx 600 which was up 22.3%.

During the year we focused on developing our new tools and maintaining our legacy positions. In the fourth quarter we were able
to bring on a few of the tools in baskets of stocks but the overall exposure remains low while we continue to develop the tools.
The tools we are developing should enable us to outperform the main indices in all conditions.

We have continued to strengthen the management team with a number of new hires during the year and this has accelerated our
development progress significantly.

Outlook
Our Barometer is signaling accelerating growth with decelerating inflation.

The Fed has signaled it will take accommodation away and then raise rates sooner than it was expected only a few weeks ago.
The market is now anticipating the first rate rise in March and a total of 4 rate rises of 25 basis points each this year; also the Fed
is signaling a start of the reduction of its balance sheet from, probably, sometimes during the summer.

The short term US government bond market responded with a substantial increase in yields.

Short term rate rises usually cause the 10 year US government bond yields to rise - which is happening - which causes a rotation
out of rate sensitive stocks into the likely winners of higher nominal growth/rising rates. It is important to note that the bond
market has become substantially more volatile than the equity market and hence is not providing the usual protection against
stock market volatility (quite the opposite is true).

The probability that government bond rates will continue to rise seems high as the spread with inflation expectations remains
unusually high.

Stock markets usually break down when the Fed keeps on raising rates in an economic slowdown (a policy mistake, it happened
both in 2015 and in 2018) or inflation expectations become unhinged (which happened last in the 70’s) and the equity risk
premium rises substantially.

We do not see signs of the main economies slowing for now.

The risk of inflation rising substantially is higher than usual as the US labour market statistics stand out signaling tightness not
seen in many decades both on the demand and supply side.

Quay Partners Investments (UK), LLP

January 2022
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High Ridge Credit Opportunities UCITS Fund* 2021 Performance Review
The Sub-Fund USS$ headline share class was up net +1.58% year to date (YTD) as of year-end 2021.

The Sub-Fund seeks to generate enhanced income returns as well as capital appreciation, whilst maintaining focus on capital
preservation and volatility. The core portfolio is predominately invested in capital securities (i.e., subordinated debt, Jr.
subordinated debt, preferred securities and AT1 CoCos) primarily issued by leading banks, insurance companies, utilities as well
as other corporate issuers.

Spectrum Asset Management Inc., the Sub-Fund’s investment manager, is recognized as market leader with a 33 year record.
Spectrum’s firm AUM totaled more than $28 Billion at year-end 2021. All of the Sub-Funds under management by Spectrum
are managed by the same tenured team, draw upon the same core investment process; similarly emphasizing top-down/bottom-
up credit quality analysis and security selection, driven relative value and in-depth understanding of security structures. The
Sub-Fund core portfolio may employ limited leverage up to 30% as well as Long / Short Credit and Rate Overlays designed to
mitigate volatility.

The past year began with the roll-out of the COVID 19 vaccine and anticipation for a steady global recovery — while mindful that
the Fed and ECB would be looking ahead to raise rates and taper in due course. The Fund reported steady gains from January —
August. By autumn, outbreaks of new COVID 19 variants and supply chain disruptions prompted investor concerns — as the Fed
focused on raising rated in 2022. At year end, the US Treasury 10Yr was down 3.65% YTD.

Banks and insurance companies, the leading issuers of capital securities, are well capitalized and well positioned to benefit
from moderately paced rate hikes. Foreseeable economic recovery - along with transitioning to normalized rates — will be
tricky. While our long-term view remains positive for the capital securities market - at year end - the Sub-Fund’s portfolio has
deleveraged— pending greater clarity on path of rates, inflation, and growth in first quarter of 2022.

Spectrum Asset Management, Inc.

January 2022

*High Ridge Credit Opportunities UCITS Fund is due to terminate on 29 April 2022.
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Invenomic US Equity Long/Short UCITS Fund 2021 Performance Review

The Sub-Fund ended the period with a return of 13.37% for the period and 8.47% for the month of December (USD Founder
Pooled Share Class), net of fees. Portfolio exposures at period end stood at 84.79% long and -64.63% short, resulting in net
exposure of 20.16% and gross exposure of 149.42%. The portfolio remains well diversified with 147 long positions and 162
short positions. At period end, the sectors with the highest net exposures were Materials at 9.62% and Energy at 7.22% and the
lowest net exposures were Information Technology at -7.32% and Real Estate at -1.86%.

2021 ended up being a very strong period for our strategy. While the period began very well for value-oriented equities, growth
stocks performed well in the back half of the year, outperforming once again. This is evident when looking at the Russell
1000 Value and Growth Indexes. While the Russell 1000 Growth Index did outperform the Russell 1000 Value Index for the
year, it did so as the result of just a handful of very large technology companies. Looking at the Russell 2500 Index (Mid-cap)
and the Russell 2000 Index (Small-cap) we see a very different outcome. Outside of the mega-cap growth companies, value
outperformed over the course of 2021. Mega-cap names that helped push large cap growth higher last year included NVDA
(+124%), GOOGL (+68%), MSFT (+56%), TSLA (+45%) and AAPL (+38%). Looking forward we would expect this group of
companies to struggle pushing the market higher into 2022. While it will likely be very choppy, we believe the rotation out of
growth and into value to continue throughout most of next year.

Invenomic Capital Management LP

January 2022
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Ironshield Credit Fund 2021 Performance Review

2021 saw performance in the Sub-Fund continue to be strong, delivering +26.2% for the full year and significantly outperforming
broad credit markets, with Pan-European high yield returning 4.2% for the year. Since launch in March 2020 the Sub-Fund has
returned +79.3% and our idiosyncratic event driven strategy has delivered strong risk-adjusted alpha with low correlation to
both equity and credit markets. With restructurings and refinancings elevated throughout 2021 and with disruption to businesses
caused by the ongoing pandemic restrictions, price dispersion within credit markets has remained high, enabling our fundamental
based strategy to take advantage of price dislocations through our long-established investment process.

At the start of the year, optimism around the swift reopening of economies was tempered by the slow vaccination rollout
in Europe as well as its effectiveness versus new strains of the disease. In credit markets there remained a strong technical
backdrop, particularly in Europe, as central bank purchasing programs, low net supply and the hunt for yield provided support
for credit spreads. Against this backdrop we started to reposition the portfolio away from the COVID-19 recovery theme of 2020
and towards idiosyncratic events unrelated to a broader economic recovery. New opportunities added to the portfolio tended
to have a defensive aspect with low loan to values and asset security. That translated into positive returns even during market
volatility that persisted across 2021.

As we progressed through the year, our focus on idiosyncratic events helped drive consistently strong positive returns as we saw
a multitude of events crystallise in line with our investment theses from a range of sectors and countries. Of note, our position
in an oil production company delivered significant returns following the completion of an acquisition and the repayment of our
bonds in cash and shares. Our position in a French tube manufacturer also performed well as a restructuring agreement was
announced which delivered the company and produced a favorable outcome for bondholders. Our bond position in a Swiss food
manufacturer rallied sharply following the announcement of the sale of its North American assets with the proceeds being used
to pay a substantial amount of accrued interest on the bonds we owned.

The above examples demonstrate how we deliver returns from a broad range of uncorrelated opportunities, with a high Sharpe
ratio and significant downside protection. This asymmetric risk/reward is a core tenet of the strategy and as we see the number
of credit events remaining elevated in our universe, it enables the Sub-Fund to cherry pick those opportunities with good upside
potential and defensive aspects. We can divide the portfolio into two broad themes: firstly, stressed and distressed credits which
have a near term event as a catalyst for price change, and the potential for large capital appreciation. Secondly, more robust
credits that have fundamentally sound business models yet are offering a higher yield than appropriate with a probability that the
price will appreciate and deliver a more appropriate yield.

2021 ended much the same way it had started; with concerns over vaccine effectiveness against the new Omicron variant. But the
market largely looked through these concerns to focus on the broader issues for 2022: supply chain delays, inflationary pressures
and the potential for rising central bank interest rates. Our portfolio is well positioned to take advantage of the disruption from
these market drivers in 2022 whilst being insulated from the adverse effects of higher rates given its high yielding and low
duration characteristics. We are now seeing the impact from supply chain issues and inflation in individual companies, and if
we see even a partial normalisation of risk-free rates this will further extend the opportunity set. Effectively all European high
yield bonds have been issued at in a time when risk free rates have been historically low and even modest increases in risk-free
rates will push companies into stressed/distressed territory. This is already producing an elevated number of opportunities and
we expect it to continue creating a pipeline of opportunities over multi-year period.

Ironshield Capital Management, LLP

January 2022
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Kingswood Defensive Alpha Absolute Return UCITS Fund 2021 Performance Review
The Sub-Fund generated a return of -1.43% for the calendar year of 2021 (GBP Institutional Class).

With global equities up over 20% on the year, investors could easily be forgiven for thinking that 2021 was a straightforward
year. But given negative returns in government bonds (UK Gilts were -5.16%) as well as corporate bonds, equities were actually
the exception rather than the rule. For the Sub-Fund, focused on minimising both equity and bond beta and focusing only on
alpha and defensive strategies, this was a very tough proposition.

Why was 2021 such a difficult year from an alpha perspective, especially for long/short equity managers? Firstly, one can point
to the record inflows to equities. Figures from Goldman Sachs put inflows at $955 billion, more than 1996-2020 combined -
great for beta strategies, but this level of liquidity tends to distort relative valuations in the short term, which makes long/short
investing significantly harder. Second was factor rotation and the high volatility thereof, particularly the rotation out of growth
and into value stocks. History suggests that long term, a domination of value over growth is likely to see active management
outperform passive investing (as was the case in the early 2000s), but because large cap growth largely bucked the trend of this
rotation, the short term environment was not productive. Lastly, market breadth was a factor. At the start of 2021 - looking at US
stocks - over 90% of shares in the Russell 3000 Index were trading above their 200-day moving average. By the end of 2021,
this was at 54%, a stunning decline despite the stellar headline performance number. This made it hard to find winners on the
long side of the portfolio, which seems to have been the source of problems for most long/short managers. It wasn’t all negative
though and an area which the portfolio did well was on the fixed income side, where the likes of Aperture (credit), as well as
DUNN WMA Institutional UCITS Fund and Crabel Gemini UCITS Fund (which trade as part of their strategies fixed income
futures) were able to be positioned correctly in a rising interest rate environment, which bodes well for 2022 where yields are
expected to continue to rise.

As at 31 December 2021, the portfolio consists of 9 investments into alternative UCITS Funds, having started with 7 at the
beginning of the year. There were no full disinvestments made during the year, though there were 2 new investments, namely
the Advent Global Partners UCITS Fund, a convertible arbitrage strategy, and the LandseerAM European Equity Focus Long/
Short Fund.

From an attribution perspective, the largest two positions, the Arete Macro Fund and the Crabel Gemini UCITS Fund, were the
two biggest contributors to performance. Other positive performers were the Aperture Credit Opportunities Fund and the DUNN
WMA Institutional UCITS Fund, as well as both of the two new investments. What struggled was the tail risk allocation to
Quadriga Igneo - which faced huge headwinds from the equity market rally - and two of the equity long short strategies - Sandbar
Global Equity Market Neutral UCITS and Contour Tech Equity - which both struggled in the aforementioned environment. These
three funds effectively offset the gains from the others, with investment management fees and other fees (e.g., administration,
depository) making up the bulk of the loss on the year.

While 2021 proved a difficult environment for the strategy, this was not out of line with industry peers looking to achieve the
same uncorrelated profile and the investment team remain confident that the environment in 2022 will be more conducive to the
investment style of the Sub-Fund and that it will achieve its performance goals in the future.

KW Investment Management Limited

January 2022
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MontLake Abrax Merger Arbitrage UCITS Fund 2021 Performance Review
The Sub-Fund returned a net YTD performance of +2.12% for 2021 (USD Institutional Founder Class).

2021 was an interesting year which saw record deal volumes of $5.6 trillion (which will likely continue into 2022), and an
unprecedently strong first half of the year with multiple bidding wars and bumps, followed by a volatile second half of the year
which saw a significant number of terminated transactions.

Much of what occurred during second half of 2021 was on the back of significantly tougher antitrust regulation (including
Willis Tower/AON) and this turned the year into one of the most challenging since 2014 (which saw the failed Shire/Abbvie
transaction). Much as we were disappointed with our final performance number, it is in line with the average performance of
merger arbitrage UCITS universe which was circa 2.5%, and we are delighted that our process helped us to avoid all but one of
the failed deals.

Our 2021 performance also does not reflect how much trading we undertook in taking advantage of dislocated spreads and
adjusting our leverage. We typically only employed moderate leverage through the year and with volatile spreads and widespread
deal breaks we were keen to be prudent and to have dry powder to deploy opportunistically. The result is our highest ever
invested performance to come (since the inception of the Sub-Fund) and we expect to crystallise some of this shortly.

The year started off on a very positive note for the Sub-Fund, with January and February both registering excellent returns of
+1.96% and +1.79% respectively.

January’s strong performance was primarily driven by a bidding war on Tikkurila Oyj and two bumps on Siltronic from Global
Wafer. As had already been mentioned last year, we witnessed an unprecedented number of bidding wars & bumps, following
very opportunistic takeovers for target companies whose share price is still well below pre COVID-19 levels. Tikkurila joined
a long list of bidding wars which included G4S, Codemasters, Entra ASA, Countrywide and Signature Aviation in Europe but
also Alaska Telecommunications, Cardtronics in the US, while Siltronic completed the list of bumps which included Altice,
McCarthy & Stone, Acacia and Collectors Universe. All these situations brought significant additional profit opportunities to
our strategy.

February’s performance was primarily driven by a third and final knock out bid on Tikkurila Oyj and a three-way bidding war on
Coherent as well as continued convergence on Cineplex and Orange Belgium. The main detractor was a loss on G4S as Garda
World unexpectedly decided to abandon the auction process that they themselves had triggered alongside Allied Universal.
There was also a broader spread widening in the merger arbitrage space caused by a significant decline in the special purpose
acquisition company (“SPAC”) universe. This is a universe in which the Sub-Fund has not been investing.

Performance during March, April and May levelled off somewhat but still returned encouraging returns. The Sub-Fund was up
0.82%, 0.90% and 1.15% respectively during these three months.

The Sub-Fund had been largely immune to the SPAC market rout (SPAC Index down -10.6% for March), even if the latter has
had a collateral impact on core merger arbitrage spreads - leading to the first decline in the HFR Merger Arbitrage Index since
March 2020. We considered this as a good opportunity for the Sub-Fund to invest into some attractively priced spreads.

It is also worth noting that global deal making activity had its strongest start to a year in four decades, with deals worth $1.3 tn
announced in quarter one 2021, more than any first quarter since 1980, according to figures from Refinitiv, with an unprecedented
number of bumps and bidding wars, which bodes very well for the Sub-Fund. US-based deals were responsible for much of the
volumes, increasing 160% compared to quarter one 2020, hence the Sub-Fund’s investment split of 80% US /20% Europe as at
the end of March 2021.

The Sub-Fund has clearly been performing well but as much as the M&A backdrop remained buoyant, we remained very cautious
with respect to increasing protectionism, excessive leverage in LBOs and SPACs infatuation risk (which we do not invest into).
We continued to deploy money very carefully and always spend a significant amount of time on the merger agreement before
building the information mosaic around the deal. We are even more vigilant about risk in this environment and continue to run a
diversified portfolio with a blend of short durations. We are very positive on the short to medium term and are thrilled to see the
Sub-Fund AUM ramping up nicely and new investors coming on board during 2021.

Overall, 12 transactions closed in April (Pluralsight, NIC, Glu Mobile, RealPage, Inphi/Marvell Technology, Credito Valtellinese,
William Hill, China Biologic Products Holdings, Varian Medical Systems, The Michaels Cos, Sagen MI Canada and CA
Immobilien Anlagen). This was an unprecedented number of closing transactions in one month, indeed since the launch of the
Sub-Fund, but given the strong sustained level of M&A activity, particularly in the US, the resulting monies were redeployed
into 11 new situations with attractive spreads and/or optionality.
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Seven of our transactions closed in May, including Perspecta, Bongo Wireless, Cardtronics, Cubic, Aegion, Orange Belgium and
ASTM which contributed a total of +90bps of NAV.

In turn we deployed the resulting monies into ten new situations, and this perfectly highlights the strong, sustained level of
current M&A activity, particularly in the US. Each of these spreads was attractively priced and this bodes well for the future
performance prospects of the Sub-Fund. Our leverage stood at 1.53x across 43 positions and the geographical investment split
was still 80% US /20% Europe as at the end of May.

June was an interesting month which started relatively calmly but finished in volatile fashion as the unexpected Willis Tower/
AON litigation caused a more general spread widening. Whilst only 45% of our positions contributed positively, the Sub-Fund
still protected capital and generated a small positive return of +0.20% for the month.

We started the month with another bidding war for Inter Pipeline (IPL CN). On 1 June 2021, Pembina Pipeline submitted an all-
stock C$19.45/share counter-offer, trumping the Brookfield Infrastructure opportunistic bid of C$16.50/share (mix of cash and
stock) for the 80.35% majority they did not already own. This forced Brookfield Infrastructure to increase its offer the following
day, to C$19.75/share. This developed into an interesting situation with 2 bids on the table.

GrandVision also contributed nicely, through the long-awaited conclusion of the transaction between HAL, owner of 30% of
GrandVision, and EssilorLuxottica who had unsuccessfully tried to extract a “COVID price cut” over the previous year.

July was definitely a month of two parts, a reasonably benign first three weeks followed by a turbulent last week on the back
of the unexpected termination of the Willis Tower/AON deal on 24 July. The Sub-Fund did have a position in this deal but was
actually equally hit by the broader market sell off as spreads widened across the board. As a result, the Sub-Fund lost 2.36% vs
the HFRXMA Index which was -1.9% in July. Since its peak on 11 June where the HFRXMA index was +5.15% YTD, the index
lost 60% of its YTD 2021 performance, in less than 50 days, with 47 days of negative P&L in that period and was then only up
2.28% YTD.

To put this into a broader context, 47 days of negative P&L is an abnormally long period and is unprecedented in merger
arbitrage. Clearly many of these price moves were overdone and this derisking/forced selling trend had to come to an end shortly
as was the case in all of the previous dislocation periods, whether it was 2008, August 2011, August 2016, quarter four of 2018
or March 2020.

The Sub-Fund had a quiet August and finished the month essentially flat (-0.22% MTD). There were no new major transactions
or any significant catalysts. Several long-standing deals did successfully close (Maxim Integrated, InterPipeline, Proofpoint,
Orbcomm, QTS Realty Trust, US Concrete, Euskatel, Dialog), contributing +50bps in the process but also importantly, serving
to deleverage our portfolio. This was important because spreads continued to widen during August, particularly on August 4th
which saw the HFRXMA Index down 1.5%, the largest single daily move since March 2020.

September was a quiet month for the Sub-Fund with performance (-0.35% MTD) largely being driven by month-end and
quarter-end flows. There was little in the way of catalysts for our positions, which were almost all due to develop in October and
November.

The last week of September did see a continuous spread widening trend which was further accentuated on 30 September as some
investors liquidated their positions at quarter-end for reporting purposes. As a result, 55% of our positions produced a negative
contribution during the month although this was almost all regained on the very first day of October.

Only three of our positions closed during September (John Laing, Great Canadian Gaming and Cincinnati Bell). This had a
positive contribution, although it was not enough to offset the broader spread widening.

October was an odd month with very little in the way of catalysts. As a result, we barely traded and performance moved around
in a tight range. The Sub-Fund went from being positive early in the month to a loss in the final days (-0.81% MTD). Whilst
the broader market remained volatile, we opportunistically invested in selective deals where we felt the spread widening was
overdone.

Although the completion of some of our deals had been slightly delayed with a slowdown in approvals, it led to a build-up in
the invested performance. This is now at one of the highest levels since inception. We continued to rotate capital but were being
patient in doing so, whilst also keeping leverage at a moderate level.
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November proved to be a month of two halves, with a steady initial positive P/L accrual subsequently turning into a steady P/L
decline. As a result, the Sub-Fund finished the month -1.73%.

A broader trend had been playing out across the M&A space since the summer and specifically the failure of the WTW/AON
deal. There was a significant widening of a number of spreads without specific reasons coupled with a series of deal breaks. It is
worth noting that M&A volumes remained strong, but there was clearly concern about China and the approach to M&A of the
Biden government which is already proving to be less ‘deal friendly’ then the previous regime.

Cineplex contributed positively in December after the Ontario court granted the company C$1.24 billion in damages for lost
synergies. The Court confirmed on 14 December that Cineworld had breached its obligations under the deal that they had decided
to call off in June 2020 because of the pandemic. Given the uncertainty of an appeal, the viability of Cineworld to pay the amount
in full and even the enforceability of the ultimate court decision (which would probably trigger the liquidation of Cineworld),
the share price reaction of Cineplex to this decision was muted. It is most likely that Cineplex will find a mutually acceptable
resolution with Cineworld. This is the best outcome that we could have hoped for with Cineplex and this shows once again that
it is extremely difficult to unilaterally terminate a Definitive Merger Agreement, even during a pandemic.

2022 M&A Market Outlook

According to the global co-heads of M&A at Goldman Sachs, elevated M&A volumes will persist in 2022 as cash-rich companies
race to buy growth, win long term consolidation, and boost their own valuations. CEOs and Boards have also strong confidence in
the macro-outlook despite rising inflation. Hence, we should continue to witness very elevated M&A volumes and opportunities
in 2022, despite heightened market volatility and interest rate hikes. Antitrust pressure will also keep mega-mergers in check;
hence the average size of strategic deals will likely be reduced.

Private-equity firms are also gearing up to spend the record $2.3 trillion of dry powder they have mostly raised during the
pandemic, and we should see larger LBO transactions. According to GS, common M&A “themes” are likely to include
Technology, ESG and a focus on Core/Simplification of company’s portfolios.

With respect to M&A sectors, GS expects that while cross border activity is expected to recover after travel restrictions are eased,
strength will remain in Private Equity driven M&A, Mid-caps, Tech and Healthcare M&A.

AUM Asset Management Limited

January 2022
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The Sub-Fund had a strong performance in the second half of 2021. In June the year to date performance stood at 8.47 % and it
ended the year with +20.01 %.

The strategy was more capital preservation focused in the first half of 2021 whereas in the second half the focus changed to
capital appreciation. The strategy therefore was more aggressive with a growth tilt, on average 50 % allocated to the tech sector
and in quarter four finally even the Alpha Overlay was cautiously put on which had not happened since the start of the COVID-19
Pandemic in February 2020.

The outlook for the Sub-Fund remains constructive, and the well stress tested algorithm is learning and adapting well to the new
paradigms. We are therefore confident that also in 2022 the Systematic Portfolio Management approach we are applying with
Artificial Intelligence and Machine Learning will work even in the most challenging environment. Should there be a market
turmoil, our beta reduction strategy will come into action by converting equities into cash until the market panic is over as it
proved during the COVID-19 crisis in February/March 2020.

Quay Partners Investments (UK), LLP

January 2022
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As we look back at 2021, deal activity is paramount in our memory. 2021 will go down as one of the most active environments
ever seen for merger activity. At more than $5.8 trillion, the total value of global mergers reached the highest level since records
began, delivering a 64% and 54% increase over 2020 and 2019 levels respectively - while activity in Western Europe specifically,
recorded a full-year value of $1.3 trillion according to Mergermarket, the highest figure since 2007. Activity alone however is
not guaranteed to translate through to performance and this year should perhaps be defined as one where we found the hit-rate of
opportunities in Europe to be lower than usual. Sub-Fund investors will be aware that within the Merger Arbitrage and Catalyst
Driven sub-strategies, in particular, of our portfolio, we look to identify binary, upside catalyst events, that, over the course of
any year, can be a significant driver of returns. In 2021, there were a number of occasions that ultimately flattered to deceive,
which, whilst not costing the portfolio in the sense that a traditional deal break could, did fail to deliver much of the upside that
potentially looked to be on offer. A rather frustrating outcome when you consider what could have been!

Looking at specific periods within the last 6 months, it was interesting to note how unseasonably busy the traditionally quiet
summer period of July and August were. July was particularly so, with a significant number of new deals announced, as well as
many noteworthy developments in existing portfolio names. Overall we initiated in excess of 20 new investments and closed
a similar number - this was probably a monthly record for us! Likewise August, which is usually a quiet month in Europe with
many people taking time off, once again proved to be one of our busiest periods. During the height of the summer, markets
themselves definitely felt quieter at times, volume wise, but deal activity, both in terms of new deals as well as developments in
existing portfolio names, continued almost unabated.

Moving into the fourth quarter, November proved a difficult month for the portfolio, driven not by any one name in particular but
by broad-based spread widening post the news of what we now know to be called Omicron. In spite of this, Sub-Fund activity
picked up a little during the month with interesting developments and deal announcements in a number of situations. December,
in some ways, didn’t prove a great deal easier than November. The fact we ended the month positively does not actually tell the
whole story as, early in the month, we suffered our first real deal break of the year (in fact the first for a few years).

Moving ahead into the New Year, we are as constructive on the developing opportunity set in Europe as we have been for much
of the past 18 months. The tailwinds needed for elevated levels of event driven / merger activity continue to be in place and, in
our view at this point, appear set to remain so over the coming quarters. Economic stability and the corporate CEO confidence
that are needed to develop a meaningful pipeline of mergers are both present, and while inflationary pressures persist, we view
a gradual lifting of benchmark rates as a net positive for our strategy, particularly so in Europe. Being cognisant of the potential
for shorter term volatility, our expectation is that should markets continue to be forward looking, the broader environment for
our approach in Europe remains compelling.

Tavira Securities Limited

January 2022

62



MONTLAKE UCITS PLATFORM ICAV

INVESTMENT MANAGERS’ REPORTS (CONTINUED)
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The GBP Institutional Founder Class returned 25.40% for the calendar year 2021. The Sub-Fund continued to hold a concentrated
portfolio of quality companies (holdings have ranged from 28 to 35 positions across the year). Performance was strong versus
both peers and the MSCI World index which returned 22.94%.

The Sub-Fund’s allocation to the IT, Consumer Discretionary and Health Care sectors were the largest positive drivers of
performance. On a stock specific basis Novo Nordisk (+3.4%) within the Health Care sector, Microsoft (+2.8%) and Meta
Platforms (+2.6%) (both within Communication Services) had the highest contributions to total return. These three positions
were held across the full year. Boohoo, within Consumer Discretionary (-1.8%), and two more Communication Services stocks,
Paradox Interactive (-1.2%) and Tencent (-0.7%) were the largest detractors. The largest sector positions over the year were
Communication Services, Health Care and Information Technology. Smallest sector holdings were in Industrials and Financials.
As in previous years, the Sub-Fund has stayed entirely away from Materials, Energy, Real Estate and Utility stocks. Historically
the Sub-Fund avoided the Semiconductor sector due to seasonality of earnings. However after further research the negative bias
that had been applied was removed and a small exposure to this sector was initiated. Generally the Sub-Fund also took profit
on several global quality growth stocks (such as Accenture, Domino’s Pizza and S&P Global) which were deemed too rich, and
where the expected holding period internal rate of return was too low.

As the year drew to a close, December saw a significant increase in volatility as the Omicron variant took hold in London.
However, cases started to plateau around mid- month and it is very possible that the Omicron wave will have a similarly fast
decay/low mortality profile as was seen in South Africa recently. The good news is that high volatility is associated with higher
expected future returns. Nutshell’s research (published March 2020) suggests that a Vix greater than 30 is associated with a
subsequent twelve-month return in excess of 20%. We think that this, coupled with strong earnings growth, continued economic
recovery, decent equity risk premium and low investor expectations, bode well for 2022 despite the markets’ somewhat rocky
start to the new year.

We believe the Sub-Fund offers a selection of rare exceptional companies at very reasonable valuations. We believe the returns
on these positions will outperform regardless of the macro environment. These companies have an exceptional track record,
moat, high margin and robust growth.

Nutshell Asset Management Limited **

January 2022

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
**The Investment Manager changed from Thornbridge Investment Management LLP on 5 October 2021.
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Reaves Utility Income UCITS Fund 2021 Performance Review
The shares of the Sub-Fund were fully redeemed on 30 September 2021 and the Sub-Fund terminated on this date.
Reaves Asset Management

January 2022
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RoboCap UCITS Fund 2021 Performance Review

The Sub-Fund USD Institutional Founder share class ended 31 December 2021 with a NAV of 299.65, up 18.47% in 2021, net
of all fees. This brings performance since inception on 4 January 2016 to the end of 2021 to +199.65%. As a thematic fund in
robotics, automation and Al stocks, the portfolio is drawn from a universe of over 300 companies across a broad range of sectors,
countries, and market caps. Given the strategy and investment universe, we do not believe that any equity index is a relevant
benchmark for the Sub-Fund. Having said that we use the MSCI World index for comparison below.

The start of 2021 continued to be impacted by COVID-19 disruptions which again generated elevated levels of volatility across
all asset classes. In the first half of 2021, the Sub-Fund was up 11.30% versus the end of 2020, by comparison, the MSCI
World Index was up 12.2% in the same period. At a high level, markets generally performed well in the period, driven by the
commencement of vaccine rollouts to curb COVID-19 globally which had begun in late 2020 and continued into 2021 and
beyond. This led to an anticipation that the industries and sectors hit the hardest by COVID-19 such as hospitality, travel and
tourism could start to recover again. However, the re-engagement of global economies after the economic shock of 2020 has also
caused a rapid increase in inflation, driven to a large extent by commodity shortages as miners and oil companies alike cut and
delayed capex spending during the pandemic, and supply chain issues.

In the second half of 2021 the Sub-Fund was up 6.40% versus the end of the first half of 2021. By comparison, the MSCI World
was up 7.11% in the same period. In the second half of the year, equity markets marched higher as the global economic recovery
continued, boosted by news of strong jobs market data as various furlough and other job-support schemes around the world
(introduced in response to COVID-19 lockdowns) ended. However, there were high levels of equity market volatility again
due to three main factors. The first was a continuance, and in some areas a worsening of the supply chain related issues which
emerged in the first half of 2021. These disruptions increased lead times and costs for industries reliant on everything from
microchips to paint. The disruption has also helped lead to a high inflation environment in part driven by rising wages, the higher
cost of oil and the increased transportation expense which was the second big impact of the second half of 2021. This in turn has
led to a third big impact which was a more volatile interest rate expectation environment as the Fed looked to cool the impact
of inflation. In the last couple of months of the year in particular, there has been much scrutiny around the timing and speed of
interest rate hikes especially in the US, which impacted stock valuations.

Analysing the Sub-Fund’s performance by sub-theme in 2021, the best performing sub-theme has been the entire microchip
supply chain all the way from initial design to production. This has been driven by a step up in the ongoing secular demand
for Al applications, among others. This end market was not materially impacted by the supply chain issues and in fact was a
beneficiary of the shortage of chips as it has encouraged a dramatic acceleration in investment plans in the industry which will be
a tailwind for the names here for next three to five years we believe. After this, the companies involved in the automatous vehicle
and general/industrial automation were the next best performing sub-themes. The main drag on performance from a theme-level
was consumer robotics where demand slowed due to the reopening of economies in 2021.

Looking forward into the rest of 2022 we expect the markets to continue to trend upwards overall as vaccine rollouts curb the
impacts of COVID-19. We do expect that global economic growth is likely to slow in 2022 vs 2021°s high comparable growth rate
created by the broad based COVID-19 economic recovery in 2021. We also expect there to be less fiscal and monetary stimulus
and higher interest rates than was priced just a couple of months ago, as well as the persistent threat of new COVID-19 variants
as shown by Omicron. Supply chain issues should be less prevalent in 2022, and inflation pressures should ease particularly in
the second half of the year. The current tight labour and rapidly rising wage environment will be a major driver for all types of
automation in 2022 and beyond. At some point, markets will focus back on fundamentals, but for now we expect some volatility.
The fundamentals of the companies in which we invest remain strong, supported by long-term secular trends.

In 2021, we increasingly integrated ESG parameters to our investment process. We are firm believers in the importance of those
inputs for our due diligence, risk management, to create alpha and our ethical responsibility as investors. We think that there is
strong alignment between the UN Sustainable Development Goals and our theme, if companies with key controversial issues are
avoided, ESG parameters are integrated and there is good stewardship.
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Robotics, Automation and Artificial Intelligence are now firmly established as key themes for the next couple of decades.
We continue to believe that the macro-economic environment for robotics demand in general clearly remains strong in the
medium and long-term. As such, we could use market weakness to enter new positions or increase existing positions at more
favourable prices. Following a prolonged period of equity volatility, we believe it is wise to continue to hedge the currency risk
systematically, to remain cautious in our stock selection and may hedge part of the equity risk.

Sturgeon Ventures, LLP

January 2022
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Ronit Global Opportunities UCITS Fund 2021 Performance Review
The shares of the Sub-Fund were fully redeemed on 15 December 2021 and the Sub-Fund terminated on this date.
Ronit Capital, LLP

January 2022
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Market Review

The first half of the year saw a global growth rebound and positive surprises fueled by the progress of vaccinations, pent-up
demand and additional policy support.

The reopening process was associated with supply/demand imbalances resulting in accelerating price pressures. The Fed stayed
on the dovish side as the temporary nature of inflation remained consensus despite multi-year high prints.

Markets conditions were supportive for risk assets and the cyclical trades. We saw the typical recovery playbook, with equities,
cyclicals, value, small cap and commodities outperforming defensives and long duration assets.

By the end of quarter two, the triple peak narrative (Inflation/Growth/policy support) gained traction.

The second half of the year was marked by a deterioration of the macro mix, with growth rate slowing from elevated level and
inflation turning out more persistent than expected.

The virus news flow took somewhat the backseat despite waves of new variant cases as global evidence of protection against
severe disease built-up.

Policy was the key market mover. Inflation surprises and material progress on the employment front across economies forced
a monetary policy pivot, with an accelerated path to tapering and early rates hikes calendar. The Fed dropped the "transitory"
narrative.

Overall, markets conditions remained supportive for risk assets albeit with a more defensive bias. Cyclicals and small cap
equities' leadership faded and quality made a strong come back. Rates markets showed some late-cycle dynamics as well, with
material curve flattening.

Regional dispersion was strong, with US outperforming the rest of the world. EM assets most notably suffered from relatively
greater virus pressure, a stronger USD / rising yields and China regulatory tightening.

Objectives and Investment Process

The Sub-Fund is an absolute return multi-asset strategy with the objective of outperforming the traditional 50/50 portfolio while
delivering differentiated returns.

The Sub-Fund follows a systematic process built on eco-principles and expressed through advanced quantitative techniques —
Risk Budgeting, Trend Following, Dynamic Volatility Management.

The strategy operates on a diversified range of liquid markets — Equities, Rates, FX, Credit, Real Assets.
The strategy exhibits a typical volatility of 8% with a long bias.

The strategy is designed to adapt to various market cycles and economic environments within a dynamic risk management
framework.

Fund Performance

Over the year, the Sub-Fund (based on USD Select Institutional share class) returned +3.85% with a realised volatility of 6.0%.
The Sub-Fund experienced a maximum drawdown of -3.8%.

Fund Positioning and Allocation Changes
Over the year, the Sub-Fund maintained a high level of true diversification (at the core of the portfolio construction).

The gross exposure averaged c.a. 250% with a minimum of c.a. 120% and a max of c.a. 330%.
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Fund Positioning and Allocation Changes (continued)

Our active Risk Models allowed for tactical adjustments in both asset allocation and portfolio global risk. The highlights over
the period included:

* increasing exposure to Credit and Cyclical Commodities to the detriment of Rates and Gold based on relative momentum
and relative risk developments

*  below average leverage to control portfolio volatility and estimation risk given the unstable cross-asset correlation structure
and the deteriorated absolute trends in Rates

*  Some de-risking episodes related to correlation shocks between rates and equities

Outlook

The global cycle has transitioned from recovery to expansion. 2022 base case remains for above trend growth, albeit at a slower
rate.

The consensus is for policy to tighten and yields to resume their upside trend on the back of high and more persistent inflation.
Inflation is expected to moderate somewhat from the recent high but stay above average levels of the past decade.

Equities should remain supported, with gains predominantly driven by earnings growth. The TINA argument ("there is no
alternative") should still be favorable given the negative real interest rates environment.

However, policy and financial conditions should become incrementally less stimulative. Higher real rates and inflation uncertainty
could put elevated valuations under pressure. Historically, policy normalisation led to more frequent and pronounced risk assets
drawdowns.

Overall, expectations are for more modest risk-adjusted returns in 2022 vs. 2021 with increased volatility.

e Main risks in 2022 include:

* Inflation, with both left and right tail risks

*  Policy mistake as inflation uncertainty is elevated

e COVID-19 variants and renewed activity restrictions

e China growth slowdown (zero COVID-19 policy, corporate deleveraging, regulation, growth rebalancing)
*  Credit events as policy support fades

Rothschild & Co Bank AG

January 2022
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Fund and market update
The Institutional Share Class (US$) returned 16.39% for 2021 vs the MSCI ACWI of 18.5%.

US equities outpaced international equities and cyclical sectors like energy and financials had a great catch-up trade. We do not
own energy and financial stocks as they are driven largely by macro inputs such as one’s view on energy price etc, variables
which are beyond most peoples’ control and very hard to forecast and get right over time.

Figure 1: Five largest holdings as of December 2021

1 :Alphabet Inc.

*Holdings shown in alphabetical order

From an equity market perspective, 2021 was an eventful year as Mr Market had lot to worry about - newer COVID-19 variants,
China real estate & regulations, stagflation, inflation, starting valuations and the list goes on. Yet we believe what helped Mr
Market digest all this and delivery a very respectable performance is companies delivering on earnings. Last year was a year
where actually earnings outgrew the market or, put another way, we had multiple compression.

As we have previously written, we are in the midst of the mid-cycle phase of the market where earnings growth is required
to outpace multiple compression for a positive return on equities. The tug of war between earnings tailwind and valuation
headwinds caused by macro factors will result in continued volatility. The monetary and fiscal policy will also be less favourable
therefore earnings growth will need to do all the heavy lifting from here on.

Given we have had a couple of double-digit return years on the trot, the natural inclination is maybe to take some profits.
However, history suggests that this is actually a good omen. More fundamentally, we believe that as we transition to a mid-cycle
environment, earnings growth will moderate, and stock returns will be normalised and more volatile. We remain constructive
that your portfolio of companies will be able to compound earnings and have the business models and balance sheets to sustain
growth.

S&P 500 Return
Next Year Return

1954 26.4%
1955 z 26%
1958 38.1% 8.5%
1975 3 19.1%
1980 2 9.7%
1985 2 14.6%
1989 2 -8.6%
1991 8.3% 4.5%
1995 34.1% 20.3%
1997 0% 26.7%
1998 2 19.5%
2003 Z 9.0%
2013 29 11.4%
2019 L 16.3%
2021 26.9% 2
Average 11.69
Median 13.0%
% Positive 85.7%
Average Year (1950 - 2020) 92%
Median 11.8%
% Positive 71.8%

Source: LPL Research, FactSet 01/01/22
Al indexes are unmanaged and cannot be invested into directly. Past performance is no Quarantee of future results.
The moder design of the S&P 500 stock index was first launched in 1957. Performance back 1o 1950 incorporates the performance of predecessor index, the S&P 90.

Source: Factset,LPL Research

Elephant in the room: Inflation

“Inflation is when you pay fifteen dollars for the ten-dollar haircut you used to get for five dollars when you had hair”. - Sam
Ewing
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Sixteen02 Global Equities UCITS Fund 2021 Performance Review (continued)

Given we wasted most of our economic class in business school please take this with a pinch of salt: in our view, the main
cause of this episode of inflation is a demand led inflation as western economies emerged from full lockdown, armed with fiscal
handouts, exacerbating a supply led inflation as the factories of the world (Asia) were still in semi lockdown. We will have a truer
picture as demand normalises and supply comes onboard.

Figure 3: Are we past peak supply led inflation? The wisdom of BADI says so!

Baltie Dry Index, United Kingdom, London:BADI, W

com

Source: Investing.com

Whatever your preferred adjective whether transitory or persistent, the real question at hand is what can an investor do about
inflation?

At the moment, both cash and bonds offer an interest rate far below that of inflation. Bonds have the additional problem of
leaving the owner at the grace of the market when they come to sell — in a rising interest rate environment, they may get back
less, should they not hold the bond to maturity.

It may not shock you that equities offer protection against inflation. But not all equity investments are created equal. There is a
particular combination of attributes we look for in a company that we believe gives the greatest protection from inflation and can
even benefit the company. Companies with superior pricing power are great to hold during inflationary periods. This means they
can raise their prices in line with (or even beyond) inflation, without losing too many customers in the process. Another attribute
is that of companies paying and most importantly growing dividends, otherwise you could risk holding value traps.

Since 1957, S&P 500 dividends have grown by an average of 5.7% p.a., more than 2% above inflation. One of our ex-finance
professors used to refer them as “Super TIPS” i.e. stocks can provide long term inflation protection but with real growth to boost.
It was true during the high inflation period (70’s and 80’s) when inflation averaged more than 6%. It is also true during low
inflation periods such as the last 3 decades.
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Figure 4 Dividend growth increasingly important
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To put this into context, the defence bucket of the Sub-Fund’s portfolio currently yields above the 10-year yield and is growing
dividends at a low to high teen rates.

Over the past 100 years, U.S. inflation has stayed below 5% for most of the time. In the aftermath of the 2007-2009 financial
crisis, inflation has struggled to reach the Fed’s 2% goal despite unprecedented stimulus measures and historically low interest
rates. Even during times of higher inflation, stocks have generally provided solid returns as shown in the chart. It’s mostly at the
extremes — when inflation is above 6% or negative — those financial assets have tended to struggle.

Figure 5: Equities tend to do well in most inflation environments. It is only the extremes we need to be wary of
S&P 500 va. Inflation: 1928-201

Irfation Ve of all Average Morminal Average Real
Loved Years Returmns Returns
Below 0% 10.6% 12.1% 15.4%
%% 10 3% 45.0M% 16.5% 14.7%
30 6% 2T 55% 1.4%
Absna B9 168 0% 01% D1
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Source: NYU

We will leave you with a remarkable but thought-provoking quote we heard from one of your portfolio companies CEOs at
their product launch event (GTC) in November 2021: “The virtual world will be larger in economics than the physical world”
— Jensen Huang (Nvidia CEQO). The future is full of possibilities for your portfolio companies.

Eighteen48 Partners Limited

January 2022
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Solanas ESG Sustainability UCITS Fund 2021 Performance Review

In 2021, a unique set of negative factors weighed on sustainability stocks, and growth companies across the market more
broadly resulting in the Sub-Fund returning -7.89% from inception to 31 December 2021. On the macro side, concerns around
inflation led to increased expectations of rate hikes in the coming years, and a transition out of growth stocks and into value as
a result (given that the valuations of high-growth companies are theoretically more sensitive to changes in rates vs. established
businesses). This impacted many names within our coverage as they are tethered to several secular growth trends impacting
transitions away from CO2 emitting industries and toward sustainability. In addition to expected interest rate impacts, the
underlying inflation issues acutely resonated across most of our coverage. Notably, international shipping rates increased by ~5x
in 2021 given impacts from COVID-19. Additionally, there were availability and inflation issues for most inputs in products used
in solar and wind projects as well as electric vehicles, among others, while high-skilled labor availability weighed on project
completion as well. Critically, the aforementioned factors were realised largely given that the underlying demand for products
and services from companies within our coverage inflected upwards considerably in 2021. Therefore, perversely, the material
growth these sectors are undergoing contributed to shortages and/or inflation.

Additionally, the prices of many fossil fuel commodities surged in 2021, with many traditional energy and power companies
benefitting. This led to a ‘cyclical trade’ where traditional energy investors taking advantage of the situation and investing in
companies levered to fossil fuels, while transitioning funds out of sustainability companies. Lastly, policy and trade uncertainty,
largely in the US, acted as an overhang throughout 2021. For context, stocks in our coverage had a record year in 2020, in part
given expectations of a ‘Green New Deal’ policy materialising as a result of the election of Joe Biden, who focused on climate as
a pillar of his campaign. However, throughout 2021, the possibility of the climate-heavy Build Back Better bill passing became
incrementally less likely. Additionally, more idiosyncratic issues like US-China trade relations impacting solar panel availability,
uncertainty on biofuels policy support, or California’s proposed rules around residential solar obstructed specific subsectors.

Overwhelmingly, despite fundamentals inflecting materially to the upside and more countries adopting clearer and faster paths
towards sustainability, the performance of the space was dictated by macro trades and events.

These factors converged and resulted in the iShares Global Clean Energy ETF (ICLN) being down 27% for the year (down 38%
from the peak in January 2021). Comparatively, Solanas managed the weakness well, finishing down 6.7% for the year. As noted,
2020 was a record year for many ESG stocks as the rebound from COVID-19 favored many growth sectors and expectations
and awareness for the broader sustainability transition came to the fore, leading to a high bar in 2021 that was impacted by the
aforementioned macro situation.

Even though the S&P 500 finished 2021 near an all-time high, individual stocks haven’t fared so well with 93% of the index’s
constituents experiencing a selloff in excess of 10% in 2021. This notion of resilience on the part of the market is only at the index
level as there are pockets of significant weakness. Mostly underscored by growth names of all types. There are so many unique
uncertainties right now, including the virus that, two years later, we don’t have in the rearview mirror. That said, unlike last year,
the economy is on more solid footing. Federal Reserve policymakers feel confident enough to signal plans to raise interest rates
and end the Fed’s quantitative easing (QE) program, shifting its focus to dealing with inflation. Investors can expect the Fed to
be one of the dominant forces influencing the market’s trajectory in 2022. But the central bank’s policy shifts must be viewed in
the context of broader market sentiment—and a change in sentiment remains the biggest risk to the market as witnessed early
this year with rates increasing and value stocks massively outperforming growth stocks. With the market expecting, and pricing,
major Fed moves (possibly three or four rate hikes) the narrative from peak cyclicals could take hold sooner than expected. Any
signs that inflation is slowing down, whether it be through an economic slowdown or an effect of rates, could push the story
quickly back in favor of growth.

Specific to our world, we think soon we might see a confluence of very interesting events. Given the massive sell-off witnessed
over the past twelve months combined with the rapid growth in fundamentals, we are seeing super ‘growth’ stocks also becoming
value companies. The market currently is not isolating specific companies and outcomes, but rather bundling industries and
themes together. This means that companies that would also qualify as value are just being bundled together given the theme or
basket. From our perspective it means that it presents a potentially once in a lifetime opportunity set to be deploying capital in
many cases at single digit multiples with double digit growth. To put in context, the long side of our book has a sell-side analyst
average upside of 90% currently, whereas the short book has approximately 5%.

The team plans to stay on its track to defend performance whilst these negative markets remain while slowly getting more
aggressive to plan for a recovery as opportunities such as what we are currently witnessing can be more unique than rare.

Leucadia Asset Management LLC

January 2022
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Tosca Micro Cap UCITS Fund 2021 Performance Review

The Sub-Fund reported a net return of +19.65% for 2021. This performance comfortably exceeded the +6.12% return of the
FTSE AIM All-Share TR Index, a testament to the stock selection process which we will discuss later in this review.

The year commenced with the UK in its third lock-down but, despite this, the Sub-Fund delivered a net return of 15.3% in quarter
one 2021. This was driven primarily by bottom-up factors such as strong operating performances and earnings upgrades by a
number of core positions in the portfolio. Additionally, the early part of the year saw a very active IPO calendar in the small-cap
segment of the market, with the Sub-Fund participating in a number of high calibre listings. This factor persisted into quarter
two and was complemented by an active M&A environment resulting in several of the Sub-Fund’s holdings receiving premium
bids. The Sub-Fund delivered a net return of 5.3% in quarter two.

The second half of 2021 proved more challenging, largely due to macro factors which permeated all segments of the equity
markets. A combination of rising energy prices and supply chain disruptions drove a sharp increase in inflation rates across all
developed economies. The UK, of course, was not immune to this, with the equity markets becoming increasingly volatile in
the face of rising bond yields. Towards the end of 2021, the fourth wave of COVID-19, driven by the Omicron variant, led to
concerns about the re-introduction of restrictions and consequent impact on economic growth. Despite these macro headwinds,
and some of the Sub-Fund’s holdings being impacted by supply chain disruptions, the Sub-Fund delivered net returns of +0.2%
in quarter three and -1.2% in quarter four.

As referenced, the 2021 performance is a testament to the stock selection process, which involves deep fundamental analysis,
proprietary modelling and close dialogue with management. Over the year, the number of winning holdings was almost 2x
the losing positions. In terms of attribution, the top five contributors to performance (Kistos Plc, Tremor Int’l, Maxcyte, Kape
Technologies, Avacta Group) collectively added 13.6% to the full-year return, whereas the top 5 detractors (Actual Experience,
Invinity Energy Systems, Harland & Wolff Group, In The Style group, Canadian Overseas Petroleum) provided a -6.9%
contribution.

Outlook

As we move forward into 2022, the evidence suggests that the consequences on health and hospitalisations of the Omicron
variant are far less worrisome than the early alarmist rhetoric. This is reflected in the equity markets beginning the year on the
front foot. As supply chain issues ease into 2022, some of the headwinds experienced in the second half of 2022 should abate.
However, 2022 looks set to be a year of continued inflation concerns and consequent tightening of monetary policy (withdrawal
of QE and rate increases). Indeed this process has already started in the US and UK with implications for “growth” versus
“value” stocks. However, importantly, as an investment process that emphasises deep fundamental research and understanding
of our portfolio holdings, we are confident of continuing to be on the right side of company-specific news. This is very important
in the early part of the year, where a large number of the Sub-Fund’s holdings report their full-year December 2021 results.

The portfolio enters 2022 broadly diversified, with the largest sector exposures continuing to be healthcare, technology, energy
and financial services. There is also a healthy 15% cash position to provide a buffer against any near term volatility and take
advantage of new and existing investment opportunities in the opportunity-rich small/micro cap segment of the UK equity
market.

Toscafund Asset Management, LLP

January 2022
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Tosca UCITS Fund 2021 Performance Review

The Sub-Fund reported a gain of 16.39% net of all fees for 2021. The Sub-Fund emulates the longstanding Cayman fund, Tosca,
a return seeking L/S equity fund investing across the value chain of financials, which celebrated its 21st birthday in October.

The Sub-Fund’s top ten winners were spread across our entire financial universe, with sizable gains in the Alternative space
(Sculptor and Arrow — both successful restructurings), Fintech (TCS — growth and re-rating), Insurance (Jackson Financial —
undervalued spin from Prudential UK), gaming (Caesars — recovery and re-rating), four European banks (Societe Generale,
Bawag, Unicredit and Banco Sabadell — a combined ¢.800bp gain), and one US bank (Signature). On the short side, we had a
few notable successes, especially in the insurtech and digital health spaces, as investors started to question their business models
and downgrades ensued.

Unfortunately, we also had some notable losses on both sides of the ledger. On the long side, our two Chinese property
management companies cost the Sub-Fund c.350bp, as the Chinese government cracked down on the property market, sending a
number of highly indebted property developers to the wall. Whilst this was clearly not helpful our positions are well diversified,
financially strong, and able to grow earnings rapidly, and so were retained. On the short side, the biggest losers were our index
shorts hedges. As we noted in several letters over the year, we have found it difficult to short individual stocks in a world where
retail investors have been ebullient, real rates negative, and money supply rampant.

In contrast to 2020, 2021 was about maintaining a constant narrative, albeit under constant monitoring and with occasional small
adjustments. Central to the thesis has been a belief in “reopening, recovery and rebalancing”. Our views expressed in the 2020
report, that investors were obsessed by looking backwards and that the financial system was in far better shape than many would
acknowledge, also contributed to our steadfast positioning and allowed us to ride through pockets of market weakness, such as
was experienced in November. Similarly having a diversified book with multiple drivers to growth and profitability has once
again helped with risk management and portfolio construction.

Outlook

The outlook section of last year’s report highlighted the bifurcated nature of markets, excessive emphasis on past trends,
accommodative governmental and central bank policies and the relative strength of the financial system. Our long history of
investment in the financial sector allowed us to draw parallels with previous crises and paint a roadmap for the coming months,
to which, as previously mentioned, we have stuck. It is tempting to write that we are simply part way down the road mapped last
year and that 2022 offers more of the same. However, this is overly simplistic and we will expand.

Within the bank space we see the continuation of the trends established last year. Our views that many banks would be able to
return significant capital to shareholders have been vindicated and the forthcoming reporting season should again see significant
pay-outs to shareholders in the shape of dividends and buybacks. However, we wonder whether investors truly appreciate the
levels of upgrades seen last year. One can debate the worth of earnings multiples when analysing banks but on this measure many
European banks are trading as cheaply as they were this time last year, despite their good performance. As such, we would not be
surprised if several European banks still doubled over the next two years. Similarly, M&A, principally accretive in market deals,
is likely to increase further this year adding to the piece. Our positive stance on banks may seem less counter consensual than
last year, but many we speak to retain extreme reservations about returning to the sector leaving plenty of scope for conversion.

However, it is not just a case of “more of the same” as we need to emphasise the benefit of rising rates in 2022 and beyond which
adds to our excitement. We mentioned this as a distant possibility last year but it is now clearly upon us. Interest rates have
already risen in the UK and CEE, and we expect further rises there, with the US to follow shortly and Europe next. Inflation is
ever-present and monetary policy historically takes a year or two to take effect. With interest rates so low we believe they have
significantly further to go.

This is very important as financials, and in particular, banks, are extremely sensitive to rates. A number of banks have failed to
meet their cost of capital over the last decade in a low rate world and investors’ antipathy to the sector grew as a result. Although
we do not expect huge interest rate moves, the first moves are the most impactful, especially in places where rates are currently
negative. Even modest moves in rates open up the possibility that many banks will become value creators, with returns in excess
of their cost of capital. This should signal a further reappraisal of the sector and a return to longer term historic valuation metrics
which are far in excess of current levels.
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Of course the Sub-Fund is not only about banks and the portfolio is deliberately diverse by sector and geography leaving us
well placed for the outlook which we envisage. The Sub-Fund’s remit across the financials landscape gives it a number of
interesting areas in which to invest (payments, insurance, serviced real estate and gaming to name but a few) with diverse drivers
of profitability. For example, our position in Jackson National offers self-help restructuring and interest rate sensitivity, whilst
our Chinese real estate management positions offer secular growth and recovery from an unwarranted selloff. On the short side
of the portfolio, rising rates are likely to curb much of the irrational behaviour of retail investors and place far more scrutiny on
business models and shareholder reward. Such an environment should offer rich pickings in single stock names and alleviate the
need for index protection as mentioned in the performance review above.

2021 saw a significant increase in Fund assets, albeit from a low base, and we are grateful to our investors for their support. Our
confidence in the assertion that we were entering a new phase for markets based on “reopening, recovery and rebalancing” has
grown and we have added “reflation” to the list. We look forward to 2022 with much optimism.

Toscafund Asset Management, LLP

January 2022
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Back in the 1950s and 1960s, the success of the Russian space programme promoted the acceleration of the ‘space race’ as the
Kennedy administration reversed its previous caution and decided to spend billions of dollars on a plan to send a crew to the
Moon and highlight American technology leadership. In 2021 the Russians and Chinese launched hypersonic missiles which
appeared, once again, to suggest that the US was lagging in some key technologies; passenger flights into space were a US
achievement but scarcely of critical importance when compared to the implications of missiles which could render obsolete a
major foundation of US defence strategy over the last decades. The Sub-Fund invested in both US-based Lockheed Martin and
French-based Thales because of their remarkable positions in space related technologies, the former primarily for defence related
applications and the latter for its work in telecommunications’ infrastructure, contributing to a return of 17.53% for the year to
31 December 2021. The wider technology sector dominated the returns of global stock markets again in 2021, generating a 27%
return on the 22% of the benchmark it represented; the Sub-Fund generated a 32% return on the 28% of its assets invested in the
sector, with the largest contributions coming from Arista, ASML, Ciena, Microsoft and Qualcomm.

2021 was also the second year in which COVID-19 had a major impact on the global economy and its financial markets,
including, in particular, technology stocks. Technology company sales have benefited massively from the accelerated adoption
of previously developed product, as well as the incremental flows of capital into research and development. The tolerance for
funding loss-making businesses and for very high earnings multiples has only been matched previously in the dot com boom of
1999/2000, and has been driven substantially by the exceptionally low level of interest rates and large fiscal spending programs
implemented since the pandemic began. With evidence of accelerating inflation coming from both cyclical and structural
influences, the most egregious valuations began to recede from mid-year; it was perhaps no coincidence that Elon Musk began
to sell large volumes of shares in Tesla shortly afterwards. When the history of pricing and the experience of analysts is relatively
short, the downside in prices can be very painful, the valuations of the trailing two years irrelevant within the context of the
previous twenty. The world has benefited from thirty years of declining interest rates; we believe it is not a bold claim to suggest
that the easing cycle has finished, unless the Turkish Central Bank policy is adopted as a new normal, and this change is likely
to continue to act as a drag on some valuations. Market commentators have brought forward anticipated interest rate increases
from 2023/4 to 2022 as the US and other global economies ended the year in a stronger condition than anticipated: at the start of
2021 the ECB had forecast EU inflation to be 1.5% by quarter four (it was 4.9% Y'Y in November), and the US Federal reserve
had forecast 1.8% for the CPI in the same period (it was 5.7% in November).

There was a great deal of variation in the performance of markets and individual stocks in 2021: Developed Markets rose by
21.8% but global Emerging Markets declined by 2.5%, with Latin America down by 8.1% (including Brazil down by 17.4%
in USS$); the Nasdaq rose by 22% but the Nikkei struggled at +6.7%, and Asia ex Japan was -4.7% (MSCI USD Total Return
NDR). Within the Sub-Fund, the biggest drags came from Nintendo, Galaxy Entertainment, IAG and Subsea, as a combination
of cyclical headwinds and stock specific concerns pushed down prices. Nintendo suffered from a perception that the Switch cycle
may be peaking; we believe the company has done much to ensure robust profits for many years into the future, driven by a robust
ecosystem of Switch games from both Nintendo itself and other publishers. Galaxy was held back once again by COVID-19 but
also by concerns relating to the award of new operating franchises, with clarity to come in early 2022: certain new parameters
were already being adhered to by Galaxy, such as the level of dividend pay-outs and the type of customers attracted. [AG, which
has suffered badly from the collapse in air passenger numbers, was buoyed by the reopening of transatlantic travel but hit by
Omicron, which once again raised concerns about the company’s balance sheet.

The outlook for 2022 is dominated by the contrasting influences of a recovering global economy, supported by high savings
rates, which we believe will help to drive up earnings growth, and the inflationary pressures which are a result of the timing
of that recovery as well as the government policies put into place during COVID-19. The Federal Reserve is forecast to raise
interest rates several times during 2022 and scale back its bond purchases from $90bn/month to $30bn by February; the ECB
will replace its Pandemic Emergency Purchase Program with its previous Asset Purchase Program, which will reduce its bond
purchases from 80bn Euros/month to 40bn in quarter two. Fiscal spending will provide some support - at least 70% of the
European infrastructure program of 750bn Euros is due to be spent in 2022 and 2023, whilst the US implements its first program
and tries to introduce a second multi-trillion-dollar bill. Amidst all this noise we believe it will be the individual stock investment
cases which will drive the Sub-Fund’s performance, as it is a bottom-up process rather than a top-down macro view which drives
the holdings.
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In 2021 we purchased a compelling list of new holdings: Fortum, Intel, Astra Zeneca and IAG in quarter one; Aon, Icon and
Thales in quarter two; Daikin and Lockheed in quarter three; and Terminix, Next and Activision in quarter four. Terminix in the
US is an acquisition target of UK-based Rentokil Initial, and in our view is benefiting from the transformation under a new CEO.
Activision has long been of interest to the Sub-Fund, and we have taken advantage of the management problems to invest in its
extraordinary long-term franchise.

Trinity Street Asset Management, LLP

January 2022
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The Sub-Fund return for the year was +2.32%. There was a peculiar combination of forces in play in 2021 causing a fundamental
dilemma among investors. Have the basic fundamentals of investing changed? Should we cast away our investment principles
and embrace “meme investing” to pick our next “three-bagger stock”? As opportunistic investors, we cannot deny the impact
of fickle retail investing in the market space, but at the same time, we have been managing money long enough to recall several
boom-and-bust cycles in our investment career. Markets were showing record returns led by US markets with the S&P 500
+26%, the Nasdaq +21% and the Dow 18.7%. In Europe, the situation was similar with the Eurostoxx 50 up 20.99%. China was
the worst market with the Hang Seng China Index down 23.3%.

We believe a balanced mixture of opportunistic mindset, embracing technological innovation and a solid fundamental background,
will provide the right skill set going forward to navigate the market. Nobel prize-winning economist Robert Solow showed us the
central importance of innovation and know-how in addition to labor and capital. The extra mile for an investor is to add a sound
valuation process to capture long or short opportunities. In the current investment context we are more and more excited about
the strategy opportunity set going into 2022.

The Sub-Fund reported a positive return closing the year up +2.32% which brings our returns since inception to +11.51% with
a volatility of 8.14%. The positive return over the last twelve months was negatively impacted by two macro related issues:
the latest round of Chinese government policies impacting technology driven companies de facto curtailing innovation, and
the indiscriminate impact of a tighter US monetary policy on growth stocks. Our flexible and opportunistic approach enables
us to adapt in order to avoid major losses and to sail across markets dynamics providing an asymmetric risk profile. Retail
investors represent the larger investor group investing in US equities nowadays. Their investment behavior cannot be ignored
anymore. Being a good investor involves being both a good fundamentalist, correctly forecasting revenues and profit, and a good
psychologist, correctly guessing what multiples the market will place on those revenues and profit. Our strategy is designed to
maximise risk adjusted returns for our investors, adapting to different market conditions and processing relevant market data
including behaviour of various market participants.

On the corporate front, 2021 was a record year for M&A transactions, particularly in the US. Private equity firms were particularly
active, given attractive financing and the large amounts of capital raised. It is reasonable to assume that the environment will
remain benign. Companies had to battle with supply chain problems and had to reshape their policies to take into account ESG
considerations. It is very likely that these factors will have a prominent role in shaping corporate events going forward.

The outlook for the strategy is extremely positive going into an environment where stock picking will be more important versus
a liquidity driven bull market where long only investment and passive instrument were able to outperform active managers.
The recent central banks start of a monetary tightening cycle across the globe will provide more opportunities for long / short
strategies. Finally, we are excited about the ESG driven investment opportunities across sectors that will certainly reshape many
industries, potentially having an impact on companies’ competitive advantage, keeping us busy in finding new investment ideas
for our portfolio.

Tavira Securities Limited

January 2022
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31.12.2020 to | 31.12.2019 to | 31.12.2018 to

31.12.2021 31.12.2020 31.12.2019

10AK Multi Asset 80 UCITS Fund 11.55% - -
ABR 75/25 Volatility UCITS Fund 4.16% - -
Advent Global Partners UCITS Fund 2.05% 13.89% 16.71%
AlphaQuest UCITS Fund 5.22% 0.19% 2.68%
Angel Oak Multi-Strategy Income UCITS Fund 4.20% -2.20% 4.77%
Ash Park Global Consumer Franchise UCITS Fund 8.44% 9.02% 18.92%
Avenir UCITS Fund 16.68% 30.32% 29.67%
Burren Global Arbitrage UCITS Fund -1.33% -0.73% 3.92%
Chelodina UCITS Fund -0.73% 10.82% 2.75%
Chilton Small Cap European UCITS Fund -3.26% - -
Coburn Barrett E-GLI Enhanced Equities UCITS Fund - 14.94% -
Collidr Adaptive Global Equity UCITS Fund* 9.46% -11.16% 6.97%
Collidr Global Growth Strategy UCITS Fund** 27.01% 17.51% -
Cooper Creek Partners North America Long Short Equity UCITS Fund 9.76% 11.71% 11.06%
Crabel Advanced Trend UCITS Fund 0.95% 20.36% 3.23%
Crabel Gemini UCITS Fund 4.58% 2.11% 8.13%
Descartes Alternative Credit UCITS Fund 6.83% 4.37% 4.06%
Disciplined Alpha U.S. Long Short UCITS Fund 32.08% 6.86% 5.92%
Drakens Africa ex S.A UCITS Fund - -12.55% 4.36%
DUNN WMA Institutional UCITS Fund 2.46% -1.19% 9.37%
Giano UCITS Fund -1.79% 2.07% -10.12%
High Ridge Credit Opportunities UCITS Fund 1.58% 4.33% 16.51%
Invenomic US Equity Long/Short UCITS Fund 13.37% - -
Ironshield Credit Fund 29.49% 42.33% -
Kingswood Defensive Alpha Absolute Return UCITS Fund -1.43% -2.16% -
Montlake Abrax Merger Arbitrage UCITS Fund 2.12% 6.55% 3.05%
MontLake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund 20.01% 4.93% 13.57%
Mygale Event Driven UCITS Fund 2.69% 2.30% 4.39%
Nutshell Growth Fund*** 25.40% 9.55% -
Reaves Utility Income UCITS Fund - 1.98% 7.74%
RoboCap UCITS Fund 18.47% 47.31% 20.10%
Ronit Global Opportunities UCITS Fund - 6.80% -18.57%
SHARP UCITS Fund 3.85% 3.77% -
Sixteen02 Global Equities UCITS Fund 16.39% 0.33% -
Solanas ESG Sustainability UCITS Fund -7.89% - -
Tosca Micro Cap UCITS Fund 19.65% 29.79% -4.24%
Tosca UCITS Fund 16.39% 0.71% 9.37%
Trinity Street Global Equity UCITS Fund 17.53% 13.11% 27.92%
Virtuoso UCITS Fund 2.32% 8.98% -

*Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
**Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.
***Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

Historical performance is no indicator for current or future performance. The performance data does not take account of any commissions or
costs charged when subscribing or redeeming units. The above figures are presented based on the Net Asset Value movement for the relevant
period for the flagship share class of each Sub-Fund and not the performance of the overall Sub-Fund.
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Share Class Performance data for Swiss registered Sub-Funds

31.12.2020 to | 31.12.2019 to | 31.12.2018 to | 31.12.207 to
31.12.2021 31.12.2020 31.12.2019 31.12.2018

ABR 75/25 Volatility UCITS Fund
- EUR Class K Pooled 2.01% - - -
- GBP Class C Pooled 0.00% - - -
- GBP Class I Pooled 0.00% - - -
- GBP Class K Pooled 1.94% - - -
- USD Class A Pooled 0.00% - - -
- USD Class B Pooled 0.00% - - R
- USD Class C Pooled 3.20% - - -
- USD Class D Pooled 0.00% - - R
- USD Class E Pooled 3.71% - - -
- USD Class F Pooled 0.00% - - -
- USD Class G Pooled 0.00% - - R
- USD Class H Pooled 0.00% - - -
- USD Class I Pooled 0.00% - - -
- USD Class J Pooled 0.00% - - -
- USD Class K Pooled 1.73% - - -
- USD Class L Pooled 0.00% - - -
- USD Class M Pooled 0.00% - - R
- USD Class N Pooled 0.00% - - -
- USD Class O Pooled 0.00% - - -
- USD Class P Pooled 0.00% - - R
- USD Class Q Pooled 0.00% - - -
- USD Class R Pooled 0.00% - - -
- USD Class S Pooled 0.00% - - -
- USD Class T Pooled 0.00% - - R
- USD Founder Class 4.16% - - -
Advent Global Partners UCITS Fund
- CHF Institutional Class A Pooled 0.93% 11.07% 13.00% -4.62%
- CHF Institutional Class Founder Pooled 1.18% 12.07% 1.44% -
- CHF Retail Class Pooled 0.52% 10.59% - -
- EUR Institutional Class A Pooled 1.10% 11.21% 13.26% -4.27%
- EUR Institutional Class Founder Pooled 1.31% 12.09% 13.95% -3.81%
- EUR Retail Class Pooled 0.69% 10.73% 12.97% -4.42%
- GBP Institutional Class A Pooled 1.59% 11.68% 5.65% -
- GBP Institutional Class Founder Pooled 0.63% - - -
- GBP Retail Class Pooled 1.18% 11.18% 14.18% -3.74%
- USD Institutional Class A Pooled 1.73% 12.78% 15.82% -1.87%
- USD Institutional Class Founder Pooled 2.05% 13.89% 16.71% -1.42%
- USD Institutional Class Pooled 2.08% - - -
- USD Retail Class Pooled 1.32% 12.35% 15.19% -2.31%
AlphaQuest UCITS Fund
- CHF Institutional 4.06% -1.90% -1.22% 0.62%
- CHF Institutional Class Founder Pooled 4.57% -0.38% -0.49% -2.13%
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Share Class Performance data for Swiss registered Sub-Funds (continued)

31.12.2020 to | 31.12.2019 to | 31.12.2018 to | 31.12.207 to
31.12.2021 31.12.2020 31.12.2019 | 31.12.2018

AlphaQuest UCITS Fund (continued)
- CHF Retail Pooled 3.50% -2.36% -1.40% -8.60%
- EUR Institutional Class 4.18% -0.44% -0.54% -10.19%
- EUR Institutional Class Founder 4.72% -0.01% 0.05% -1.58%
- EUR Institutional Class Pooled 4.21% -1.60% -0.72% 0.37%
- EUR Retail Pooled -3.00% - - -
- USD Institutional Class 5.25% -0.39% 2.65% -5.95%
- USD Institutional Class Pooled 5.22% -0.62% -0.87% -0.64%
- USD Retail Class Pooled 4.72% -0.72% 2.14% -0.69%
Angel Oak Multi-Strategy Income UCITS Fund
- CHF Institutional Class Accumulating 2.70% -4.39% 1.17% -0.69%
- EUR Institutional Class Accumulating 2.98% -4.19% 1.57% -0.20%
- EUR Institutional Class Distributing -1.12% -8.61% -3.39% -4.23%
- EUR Institutional Class Founder Accumulating 3.37% -3.84% 1.98% 0.17%
- EUR Institutional Class Y Accumulating 3.28% -3.85% 0.44% -
- EUR Institutional Class Y Distributing -0.77% -8.15% -0.46% -
- GBP Institutional Class Accumulating 3.61% -3.12% 2.96% 0.97%
- GBP Institutional Class Distributing -0.48% -7.47% -2.01% -3.10%
- GBP Institutional Class Founder Accumulating 4.01% -2.87% 3.36% 1.30%
- GBP Institutional Class Founder Distributing 0.17% - -1.56% -2.76%
- GBP Institutional Class X Distributing -0.34% -7.35% -1.95% -1.16%
- GBP Institutional Class Y Accumulating 3.96% -2.81% 1.14% -
- GBP Institutional Class Y Distributing -0.13% -7.10% -1.72% -1.12%
- USD Institutional Class Accumulating 3.80% -2.20% 4.77% 2.50%
- USD Institutional Class Distributing -0.27% -6.59% -0.33% -1.58%
- USD Institutional Class Founder Accumulating 4.20% -1.83% 5.14% 2.90%
- USD Institutional Class Founder Distributing 0.11% -6.23% 0.05% -1.20%
- USD Institutional Class Y Accumulating 4.15% -1.88% 5.09% 1.62%
- USD Institutional Class Y Distributing 0.06% -6.28% - 0.09%
- USD Super Retail Z Accumulating 3.64% -2.36% 1.77% -
- USD Super Retail Z Distributing -0.43% -6.74% 0.51% -
Ash Park Global Consumer Franchise UCITS Fund
- EURClass A 16.21% -0.38% 20.63% -
- EUR Class Founder 16.67% 0.02% 21.11% -
- GBPClass A 9.00% 5.24% 13.88% -
- GBPClass E 10.10% 6.29% 15.02% -
- USDClass A 8.01% 8.59% 18.45% -
- USD Founder Class 8.44% 9.02% 18.92% -
Avenir UCITS Fund
- CHF Institutional 15.07% 27.80% 25.55% -4.36%
- EUR Institutional 15.61% 27.81% 25.95% -4.02%
- USD Institutional 16.68% 30.32% 29.67% -1.24%
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31.12.2020 to | 31.12.2019 to | 31.12.2018 to | 31.12.207 to
31.12.2021 31.12.2020 31.12.2019 | 31.12.2018

Burren Global Arbitrage UCITS Fund

- USD Institutional Founder B Class -1.33% -0.73% 3.92% -0.92%
Chelodina UCITS Fund

- CHEF Institutional Class A Pooled -1.99% - - -
- CHF Institutional Class B -0.24% - - -
- EUR Institutional Class -0.72% 6.42% - -
- EUR Institutional Class A Pooled -0.27% - - -
- EUR Institutional Class B -0.94% - - -
- GBP Institutional Class -0.21% 6.95% - -
- GBP Institutional Class B -0.58% - - -
- USD Institutional Class 0.01% 7.82% - -
- USD Institutional Class A -0.73% 10.82% 2.75% -
- USD Institutional Class B -0.82% - - -
- USD Institutional Class A Pooled -0.73% 10.82% - -

Cooper Creek Partners North America Long Short
Equity UCITS Fund

- EUR Institutional Founder Class A Pooled 15.80% - - -
- EUR Institutional Founder Pooled 9.62% 11.15% 7.28% -
- EUR Institutional Pooled 8.52% 10.92% - -
- EUR Retail Pooled 8.37% 10.47% - -
- GBP Institutional Founder Class A Pooled 10.81% 12.64% 10.39% -
- GBP Institutional Founder Pooled 10.15% 12.02% 7.59% -
- USD Institutional Class 9.76% 11.71% 11.06% -
- USD Institutional Class Pooled 9.62% 11.64% 4.36% -
Crabel Advanced Trend UCITS Fund

- EUR Founder Class 0.72% | - - -

- EUR Institutional Class -0.63% 18.12% - -
- USD Founder Class 0.95% 20.36% - -
- USD Institutional Class 0.45% 17.08% 3.23% -13.54%
- USD Institutional Class A Pooled 1.38% - - -
Crabel Gemini UCITS Fund

- CHF Founder A Pooled Class 3.67% 1.33% - -
- CHF Founder Class 3.34% 0.42% - -
- CHF Institutional Class 2.51% -0.30% 4.47% 2.83%
- EUR Founder A Class 3.95% 2.64% - -
- EUR Founder A Pooled Class 3.94% 1.59% - -
- EUR Founder B Class 3.33% 0.48% - -
- EUR Founder Class 3.59% 0.74% - -
- EUR Institutional B Class 2.94% -2.80% - -
- EUR Institutional Class 2.80% -0.02% 1.12% -
- EUR Institutional Class A Pooled 3.71% -0.49% 4.63% -
- EUR Retail Class 2.40% -0.23% 4.14% 4.63%
- GBP Founder A Pooled Class 4.43% 2.20% - -
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Crabel Gemini UCITS Fund (continued)
- GBP Founder B Class 3.99% 1.29% - -
- GBP Founder Class 4.31% 1.50% - -
- GBP Institutional B Class 3.74% -2.32% - -
- GBP Institutional Class 3.48% 0.70% 0.93% 3.86%
- GBP Institutional Class A Pooled 4.38% -2.08% 5.86% 5.22%
- USD Founder A Pooled Class 4.70% 2.33% - -
- USD Founder B Class 4.32% 2.74% - -
- USD Founder C Class 4.58% 2.11% - -
- USD Founder Class 4.58% 2.11% - -
- USD Institutional Class 3.80% 1.35% - -
- USD Institutional Class A Pooled 4.61% -1.99% 7.27% -
- USD Retail Class 3.28% -1.93% 9.42% -
Descartes Alternative Credit UCITS Fund
- CHF Institutional Class A Pooled 5.74% 3.45% 1.08% -
- CHF Institutional Class B Pooled 5.50% 3.16% 2.06% -
- CHF Institutional Class C 5.80% 3.67% - -
- CHF Institutional Class D Pooled 4.20% 3.81% - -
- CHF Institutional Founder 6.52% 3.94% 3.50% -
- CHF Retail Class Pooled 0.01%
- EUR Institutional Class A Distributing Pooled 1.08% -1.47% 2.61% -
- EUR Institutional Class A Pooled 6.03% 3.66% 2.43% -
- EUR Institutional Class B Distributing Pooled 1.32% 0.41% - -
- EUR Institutional Class B Pooled 5.79% 3.55% 1.84% -
- EUR Institutional Class C 6.08% 4.01% 2.47% -
- EUR Institutional Class D Pooled 4.07% 4.07% - -
- EUR Institutional Class E 7.53% 5.05% 3.15% -
- EUR Institutional Class Founder 6.83% 4.37% 4.06% -
- EUR Institutional Class Founder Distributing 1.28% -1.88% 4.06% -
- EUR Retail Class Distributing Pooled 3.42% - - -
- EUR Retail Class Pooled 3.45% - - -
- GBP Institutional Class A Pooled 6.58% 4.06% 1.01% -
- GBP Institutional Class C 6.62% 4.13% 1.67% -
- GBP Institutional Founder Distributing 1.96% -1.64% 4.95% -
- USD Institutional Class A Distributing Pooled 1.97% 0.41% 4.30% -
- USD Institutional Class A Pooled 6.73% 5.63% 3.06% -
- USD Institutional Class B Pooled 6.54% 5.43% 2.86% -
- USD Institutional Class C 6.74% 5.68% 1.43% -
- USD Institutional Class D Pooled 6.57% 5.13% - -
- USD Institutional Founder 7.62% 6.42% 6.30% -
- USD Institutional Founder Class Distributing Pooled 4.57% 0.21% - -
- USD Retail Class Pooled 6.00% 4.95% 1.23% -
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31.12.2020 to | 31.12.2019 to | 31.12.2018 to | 31.12.207 to
31.12.2021 31.12.2020 31.12.2019 31.12.2018

Disciplined Alpha U.S. Long Short UCITS Fund
- EUR Institutional Class B 31.51% 6.64% 5.92% -
- GBP Institutional Class B 32.08% 6.86% - -
DUNN WMA Institutional UCITS Fund
- CHF Institutional Class A 1.14% -2.61% 7.23% -9.42%
- CHF Institutional Class A Pooled 1.16% -2.62% 7.00% -9.40%
- CHF Institutional Class B 1.26% -2.50% 7.33% -9.33%
- CHF Institutional Class B Pooled 1.33% -2.52% 7.36% -10.05%
- CHF Retail Class 0.37% -3.38% 6.45% -10.11%
- CHF Retail Pooled Class 0.38% -3.38% 6.47% -
- EUR Institutional Class A 1.38% -2.33% 7.55% -9.00%
- EUR Institutional Class A Pooled 1.14% -2.34% 7.20% -9.02%
- EUR Institutional Class B Pooled 1.47% -2.24% 7.31% -8.98%
- EUR Institutional Class D 1.49% -2.18% 7.08% -5.97%
- EUR Institutional Class D Pooled 1.52% -2.30% 1.11% -
- EUR Retail Class 0.58% -3.04% 6.91% -9.72%
- EUR Retail Pooled Class 0.61% -3.01% 6.39% -9.78%
- GBP Institutional Class A 2.05% - 8.55% -8.20%
- GBP Institutional Class A Pooled 2.02% - 7.75% -8.34%
- GBP Institutional Class B 2.14% -1.40% 8.80% -8.10%
- GBP Institutional Class B Pooled 1.99% -1.41% 8.31% -8.18%
- GBP Institutional Class D Pooled 1.79% -1.45% 9.27% -
- GBP Retail Class 1.27% -2.20% 8.14% -8.85%
- GBP Retail Pooled Class 1.22% -2.36% 7.22% -8.93%
- USD Institutional Class A 2.46% -1.19% 9.37% -6.40%
- USD Institutional Class A Pooled 2.31% -1.19% 9.26% -6.44%
- USD Institutional Class B 2.55% -1.09% 9.74% -6.32%
- USD Institutional Class B Pooled 2.42% -1.11% 9.61% -6.36%
- USD Institutional Class D Pooled 2.14% -1.16% 7.31% -
- USD Retail Class 1.67% -1.93% 7.00% -0.19%
- USD Retail Pooled Class 1.52% -1.93% 7.86% -7.96%
Giano UCITS Fund
- EURClass M -1.30% 2.58% -9.67% -9.58%
- EUR Class R Pooled -1.79% 2.07% -10.12% -9.07%
- GBPClass M -0.71% 3.01% -8.61% -9.09%
- GBP Class R Pooled -1.22% 2.49% -9.05% -7.39%
- USD Class R Pooled -0.82% 3.24% -7.55% -6.76%
High Ridge Credit Opportunities UCITS Fund
- EUR Institutional Class Founder Pooled 1.45% 2.31% 13.41% -
- USD Institutional Class Distributing Founder Pooled -0.70% 1.47% 13.72% -
- USD Institutional Class Founder 1.58% 4.33% 16.51% -8.87%
- USD Institutional Class Founder Pooled 1.58% 4.33% 16.47% -8.87%
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Invenomic US Equity Long/Short UCITS Fund
- CHF Retail Class Pooled 10.19% - - -
- EUR Founder Class Pooled 13.16% - - -
- EUR Retail Class Pooled 9.70% - - -
- GBP Founder Class A 15.24% - - -
- GBP Founder Class Pooled 13.31% - - -
- USD Founder Class Pooled 13.37% - - -
- USD Institutional Class Pooled 10.04% - - -
- USD Retail Class Pooled 9.24% - - -
Ironshield Credit Fund
- CHF Institutional Class A Pooled 4.69% - - -
- EUR Class M2 0.02% - - -
- EUR Institutional Class A1l 29.49% 42.33% - -
- EUR Institutional Class A 26.21% 42.06% - -
- EUR Institutional Class A Pooled 13.55% - - -
- EUR Retail Class Pooled 32.32% 0.01% - -
- USD Class M2 0.02% - - -
- USD Institutional Class A1l 29.13% - - -
- USD Institutional Class A 13.51% - - -
- USD Institutional Class A Pooled 26.73% 19.34% - -
- USD Retail Class Pooled 33.64% 0.01% - -
Montlake Abrax Merger Arbitrage UCITS Fund
- CHF Institutional Founder 1.23% 4.34% 1.62% -
- CHF Retail Class Pooled -7.01% - - -
- EUR Institutional Class Pooled -5.03% - - -
- EUR Institutional Founder 1.23% 4.54% 1.77% -
- EUR Retail Class Pooled -0.48% 2.64% 0.60% -
- USD Institutional Class Pooled -2.88% - - -
- USD Institutional Founder 2.12% 6.55% 3.05% -
- USD Retail Class Pooled 0.34% 4.97% 1.37% -
MontLake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund
- CHF Alpha Class Pooled Accumulating 16.65% - -
- CHF Alpha Class Pooled Distributing 16.62% - -
- CHF Core Class Pooled Accumulating 16.24% - -
- CHF Leaders Class Pooled Accumulating 18.88% 2.38% -
- EUR Core Class Pooled Accumulating 16.62% - -
- EUR Core Class Pooled Distributing 16.60% - -
- EUR Leaders Class Pooled Accumulating 18.48% 3.44% 10.68% -
- GBP Leaders Class Pooled Accumulating 19.57% 3.48% 2.78% -
- GBP Leaders Class Pooled Distributing 17.79% - - -
- NOK Leaders Class Pooled Accumulating 19.33% 3.18% 9.40% -
- SEK Alpha Class Pooled Accumulating 1069.76% - - -
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MontLake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund (continued)
- SEK Alpha Class Pooled Distributing 1069.85% - - -
- SEK Core Class Pooled Accumulating 1065.61% - - -
- SEK Leaders Class Pooled Accumulating 19.05% 3.42% 9.80% -
- USD Core Class Pooled Accumulating 17.58% - - -
- USD Leaders Class Pooled Accumulating 20.01% 4.93% 13.57% -
Mygale Event Driven UCITS Fund
- EUR Institutional Class 2.00% 1.17% 2.03% 1.02%
- EUR Institutional Class B Pooled Founder 2.63% 1.71% 2.49% -0.07%
- EUR Institutional Class Founder 2.35% 1.43% 2.34% 1.37%
- EUR Institutional Class H Pooled -0.99% - - -
- EUR Institutional Class Pooled 1.99% 1.06% 1.97% 0.00%
- GBP Institutional Class 2.50% 1.58% 3.03% 1.97%
- GBP Institutional Class A Founder 3.51% 2.65% 4.04% 3.26%
- GBP Institutional Class B Pooled Founder 3.13% 2.12% 3.52% -0.10%
- GBP Institutional Class Founder 2.88% 1.93% 3.36% 2.39%
- GBP Institutional Class G Pooled 1.34% - - -
- GBP Institutional Class H Pooled 1.78% - - -
- GBP Institutional Class Pooled 2.50% 1.36% 2.90% 0.13%
- GBP Institutional Class Pooled Founder 2.95% 1.89% 2.63% -
- GBP Management Class -0.13% - - -
- USD Institutional Class 2.69% 2.30% 4.39% 3.43%
- USD Institutional Class B Pooled Founder 3.31% 2.84% 5.01% 0.13%
- USD Institutional Class H Pooled 0.96% - - -
- USD Institutional Class Pooled 2.69% 2.18% 3.21% -
RoboCap UCITS Fund
- CHF Institutional Class A Pooled 9.52% - -
- CHF Institutional Class B Pooled 15.74% 42.52% 15.90% -19.19%
- CHF Institutional Class Founder 17.17% 45.00% 16.33% -18.65%
- EUR Institutional Class B Pooled 16.05% 41.69% 16.23% -18.85%
- EUR Institutional Class Founder 17.52% 45.16% 16.61% -18.39%
- GBP Institutional Class A Pooled 17.08% 20.08% - -
- GBP Institutional Class Founder 17.84% 44.85% 18.00% -17.51%
- USD Institutional Class B Pooled 16.92% 43.65% 19.50% -16.62%
- USD Institutional Class Founder 18.47% 47.31% 20.10% -16.15%
SHARP UCITS Fund
- USD Institutional Class 3.59% - - -
- USD Select Institutional Class 3.85% - - -
Solanas ESG Sustainability UCITS Fund
- EUR Institutional -2.06% - - -
- USD Institutional -8.14% - - -
- USD Institutional Founder -7.89% - - -
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Solanas ESG Sustainability UCITS Fund (continued)
- USD Retail Pooled -8.14% - - -
Tosca Micro Cap UCITS Fund
- EUR Institutional Class 19.14% 30.25% -5.47% -18.52%
- EUR Retail Class 18.76% 29.84% -6.25% -19.02%
- GBP Institutional Class 19.65% 29.79% -4.24% -17.76%
- GBP Institutional Pooled Class 19.44% 27.41% -4.24% -17.78%
- GBP Retail Class 19.18% 28.78% -4.96% -18.31%
- GBP Retail Class Pooled 19.20% 28.79% -4.96% -
- USD Institutional Class 19.49% 31.91% -2.70% -16.57%
- USD Retail Class 18.55% 31.10% -3.46% -17.01%
Tosca UCITS Fund
- EUR Founder A Pooled 4.58% - - -
- GBP Founder 16.39% 0.71% 6.67% -
- GBP Founder Pooled 16.41% 0.69% 7.86% -6.72%
- USD Founder A Pooled 4.93% - - -
Virtuso UCITS Fund
- CHF Institutional Founder Class 2.71% 10.08% - -
- EUR Institutional Class 2.32% 8.98% - -
- EUR Institutional Class Pooled 2.19% 8.93% - -
- EUR Retail Class Pooled 1.91% 8.69% - -
- USD Institutional Class Pooled -3.51% - - -
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF THE SUB-FUNDS (AS SET
OUT BELOW) OF MONTLAKE UCITS PLATFORM ICAV

Report on the audit of the financial statements
Opinion

We have audited the financial statements of 1OAK Multi Asset 80 UCITS Fund, ABR 75/25 Volatility
UCITS Fund, Advent Global Partners UCITS Fund, Alphaquest UCITS Fund, Angel Oak Multi-Strategy
Income UCITS Fund, Ash Park Global Consumer Franchise UCITS Fund, Avenir UCITS Fund, Burren
Global Arbitrage UCITS Fund, Chelodina UCITS Fund, Chilton Small Cap European UCITS Fund,
Coburn Barrett E-GLI Enhanced Equities UCITS Fund, Collidr Adaptive Global Equity UCITS Fund,
Collidr Global Growth Strategy UCITS Fund, Cooper Creek Partners North America Long Short Equity
UCITS Fund, Crabel Advanced Trend UCITS Fund, Crabel Gemini UCITS Fund, Descartes Alternative
Credit UCITS Fund, Disciplined Alpha U.S. Long Short UCITS Fund, Drakens Africa ex S.A. UCITS
Fund, DUNN WMA Institutional UCITS Fund, Giano UCITS Fund, High Ridge Credit Opportunities
UCITS Fund, Invenomic US Equity Long/Short UCITS Fund, lronshield Credit Fund, Kingswood
Defensive Alpha Absolute Return Fund, Montlake Abrax Merger Arbitrage UCITS Fund, Montlake Q.
Brands Premiere Palm - Tree Alpha Equity UCITS Fund, Mygale Event Driven UCITS Fund, Nutshell
Growth Fund, Reaves Utility Income UCITS Fund, RoboCap UCITS Fund, Ronit Global Opportunities
UCITS Fund, SHARP UCITS Fund, Sixteen02 Global Equities UCITS Fund, Solanas ESG
Sustainability UCITS Fund, Tosca Micro Cap UCITS Fund, Tosca UCITS Fund, Trinity Street Global
Equity UCITS Fund, Virtuoso UCITS Fund (collectively the “Sub-Funds”) of MontLake UCITS Platform
ICAV (“the ICAV”) for the year ended 31 December 2021 set out on pages 92 to 342, which comprise
the Statement of Financial Position, Statement of Comprehensive Income, Statement of Changes in
Net Assets Attributable to Holders of Redeemable Participating Shares, Statement of Cash Flows and
related notes, including the summary of significant accounting policies set out in note 2. The financial
reporting framework that has been applied in their preparation is Irish Law and International Financial
Reporting Standards (“IFRS”) as adopted by the European Union.

In our opinion:

— the financial statements give a true and fair view of the assets, liabilities and financial position
of the Sub-Funds as at 31 December 2021 and of their change in net assets attributable to
holders of redeemable participating shares for the year then ended;

— the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

— the financial statements have been properly prepared in accordance with the requirements of
the Irish Collective Asset-management Vehicles Acts 2015 and 2020 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs
(Ireland)”) and applicable law. Our responsibilities under those standards are further described in the
Auditor's responsibilities for the audit of the financial statements section of our report. We are
independent of the Sub-Funds in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA”), and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF THE SUB-FUNDS (AS SET
OUT ABOVE) OF MONTLAKE UCITS PLATFORM ICAYV (continued)

Report on the audit of the financial statements (continued)

Emphasis of matter — non-going concern basis of preparation - Coburn Barrett E-GLI Enhanced
Equities UCITS Fund, Drakens Africa ex S.A. UCITS Fund, High Ridge Credit Opportunities
UCITS Fund, Reaves Utility Income UCITS Fund and Ronit Global Opportunities UCITS Fund

We draw attention to the disclosure made in note 1 to the financial statements which explains that the
financial statements of Coburn Barrett E-GLI Enhanced Equities UCITS Fund, Drakens Africa ex S.A.
UCITS Fund, High Ridge Credit Opportunities UCITS Fund, Reaves Utility Income UCITS Fund and
Ronit Global Opportunities UCITS Fund are not prepared on the going concern basis for the reason set
out in that note. Our opinion is not modified in respect of this matter.

Conclusions relating to going concern

In auditing the financial statements of the Sub-Funds, other than for the financial statements of Coburn
Barrett E-GLI Enhanced Equities UCITS Fund, Drakens Africa ex S.A. UCITS Fund, High Ridge Credit
Opportunities UCITS Fund, Reaves Utility Income UCITS Fund and Ronit Global Opportunities UCITS
Fund, we have concluded that the Directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, other than for the financial statements of Coburn Barrett E-GLI
Enhanced Equities UCITS Fund, Drakens Africa ex S.A. UCITS Fund, High Ridge Credit Opportunities
UCITS Fund, Reaves Utility Income UCITS Fund and Ronit Global Opportunities UCITS Fund, we have
not identified any material uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Sub-Funds’ ability to continue as a going concern for a period of at
least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described
in the relevant sections of this report.

Other information

The Directors are responsible for the other information presented in the Annual Report together with
the financial statements. The other information comprises the information included in the Directory, the
General Information, the Depositary Report to Shareholders, the Directors’ Report, the Investment
Managers’ Reports, the Sub-Fund Performance Data and the Unaudited Schedules.

The financial statements and our auditor’s report thereon do not comprise part of the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do
not express an audit opinion or, except as explicitly stated below, any form of assurance conclusion
thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that work undertaken during the course
of the audit, we have not identified material misstatements in the other information.

Opinion on other matters prescribed by the Irish Collective Asset-management Vehicles Acts
2015 and 2020

In our opinion, the information given in the Directors’ Report is consistent with the financial statements.
Matters on which we are required to report by exception
The Irish Collective Asset-management Vehicles Acts 2015 and 2020 requires us to report to you, if in

our opinion, the disclosures of Directors’ remuneration specified by law are not made. We have nothing
to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF THE SUB-FUNDS (AS SET
OUT ABOVE) OF MONTLAKE UCITS PLATFORM ICAV (continued)

Respective responsibilities and restrictions on use
Responsibilities of Directors for the financial statements

As explained more fully in the Directors’ responsibilities statement set out on pages 21 and 22, the
Directors are responsible for: the preparation of the financial statements including being satisfied that
they give a true and fair view; such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error; assessing the Sub-Funds’ ability to continue as a going concern, disclosing, as applicable,
matters related to going concern; and using the going concern basis of accounting unless they either
intend to liquidate the Sub-Funds or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these financial statements.

A fuller description of our responsibilities is provided on |IAASA’s website at
http://www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-for-use-in-
Ire/Description-of-the-auditor-s-responsibilities-for.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the shareholders of the Sub-Funds, as a body, in accordance with the
Section 120 of the Irish Collective Asset-management Vehicles Act 2015. Our audit work has been
undertaken so that we might state to the Sub-Funds’ shareholders those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Sub-Funds and the Sub-Funds’
shareholders, as a body, for our audit work, for this report, or for the opinions we have formed.

Bowl

Rio Howley 29 April 2022
for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place,

IFSC,

Dublin 1,

Ireland
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments

Total liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

oo

O © O

o
—
o

o0 o

9,10

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer
10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund* Fund* Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $
- 5,121,017 24,960,126 206,157 77,418,267 1,905,635 5,130,346
- - - 2,433,000 - - -
113,368 5,266,508 6,287,802 4,382,184 139,328 - -
107,402 159,232 53,233 108,320 4,306,745 683,959 9,713
- - 6,808,433 - 4,743,346 39,777,683 33,009,119
6,322,293 - - - - - -
- 33,088,747 199,298,055 34,331,453 774,847,208 - 1,999,324
286,454 1,252,086 4,308,315 557,972 262,441 - 20,377
6,829,517 44,887,590 241,715,964 42,019,086 861,717,335 42,367,277 40,168,879
24212 - - - - - -
80,827 414,880 807,863 459,312 934,050 107,962 102,562
4,596 1,358 264,441 1,090,208 5,158,311 - 7,014
109,635 416,238 1,072,304 1,549,520 6,092,361 107,962 109,576
6,719,882 44,471,352 240,643,660 40,469,566 855,624,974 42,259,315 40,059,303

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2021

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

o]

O © O

o0 o

9,10

Coburn Barrett

Cooper Creek
Partners North

Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive Collidr Global America Long
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity Growth Strategy Short Equity
Fund Fund UCITS Fund* Fund* UCITS Fund™  UCITS Fund™ UCITS Fund
$ $ € $ £ $ $
1,156,352 17,697,479 1,200,493 62,532 5,635,750 914,840 7,299,535
539,618 11,334,181 5,295 - - - -
323,133 5,443,935 - - 4,277,383 999,915 598,754
8,599 122,557 53,077 2,807 165,025 100,420 2,307
- 2,476,412 - - - - 957,472
— 263,684 24,008,588 - 70,495,052 28,840,515 157,671,753
- - - - 2,997,886 8,807,527 -
2,512,891 140,454,069 5,111,923 - - - -
7,212,920 738,317 502,661 - 757,865 342,298 1,470,652
11,753,513 178,530,634 30,882,037 65,339 84,328,961 40,005,515 168,000,473
- - 18,621 - - - -
89,106 693,853 98,522 65,339 457,495 124,862 3,218,147
- 3,210,857 - - - - -
234,789 114,591 487,928 - 415,786 353,643 4,646
323,895 4,019,301 605,071 65,339 873,281 478,505 3,222,793
11,429,618 174,511,333 30,276,966 — 83.455,680 39,527,010 164,777,680

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.
** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
**% Purple Global Growth Strategy UCITS changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2021

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:

Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:
Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses
Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments

Total liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

Crabel Advanced Descartes Disciplined Alpha DUNN WMA

Trend UCITS Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS

Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund* UCITS Fund Fund

Note $ $ € $ $ $ €
8 707,312 73,498,767 11,787,460 748,850 125,628 14,736,931 1,073,054
8 3,280,608 24,968,200 - 2,965,872 - - -
8 2,322,554 57,753,949 - - - 51,172,045 12,983
35,312,364 4,769,198 885,978 121,440 - 3,310,817 53,747
9 - - - 28,608,060 - — -
9 —_ —_ —_ —_ —_ —_ —_
9 27,890,724 1,266,031,564 84,342,357 5,498,073 - 308,293,354 11,120,405
9,10 2,433,083 45,219,932 103,754 3,278,997 - 7,270,322 116,271
71,946,645 1,472,241,610 97,119,549 41,221,292 125,628 384,783,469 12,376,460
8 - - - — — — —
8 — — — _ _ _ —
7 119,434 26,922,542 1,331,205 1,763,806 125,628 644,126 107,363
9,10 1,657,037 27,880,982 240,915 1,465,335 - 6,511,130 22,273
1,776,471 54,803,524 1,572,120 3,229,141 125,628 7,155,256 129,636
70,170,174 1,417,438,086 95,547,429 37,992,151 — 377,628,213 12,246,824

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2021

Montlake
Kingswood Q.Brands
High Ridge Credit Invenomic US Defensive Alpha Montlake Abrax Premiere Palm- Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Tree Alpha Equity Driven UCITS
UCITS Fund UCITS Fund* Fund UCITS Fund UCITS Fund UCITS Fund Fund
Note $ $ € £ ) $ $
Assets
Financial assets at amortised cost:
Cash and deposits with credit institutions 8 184,673 5,176,382 7,818,553 1,383,601 13,302,809 3,279,946 45,151,446
Cash which is subject to collateral arrangements 8 105,000 - 326,444 - 1,080,446 - 18,669
Margin at broker 8 77,863 - 7,363,833 - 4,404,024 189 56,837,170
Dividends and other receivables 137,994 4,897,801 3,558,379 108,193 30,606 14,298 1,836,188
Amounts due from Brokers - 4,509,814 — - - - 9,178,587
Financial assets at fair value through profit or loss:
Investments in transferable securities-equities 9 205,760 55,997,419 - - - - 112,049,078
Investments in investment funds 9 - - - 12,310,174 - - -
Investments in transferable securities-debt 9 10,000,829 11,975,486 81,374,078 — 50,810,512 16,598,797 347,984,873
Investments in financial derivative instruments 9,10 283 487,201 553,125 - 1,907,771 368,709 9,220,826
Total assets 10,712,402 83,044,103 100,994,412 13,801,968 71,536,168 20,261,939 582,276,837
Liabilities
Financial liabilities at amortised cost:
Amounts owing to credit institutions 8 — - - - - - -
Margin due to broker 8 - 2,709,091 - - - - -
Other payables and accrued expenses 7 117,787 1,493,109 12,217,544 71,590 274,896 545,617 3,040,701
Amounts due to Brokers - 1,310,281 - - 143,888 - 7,132,064
Financial liabilities at fair value through profit or loss:
Investments in financial derivative instruments 9,10 - 8,394 550,712 - 4,216,749 205,634 1,407,202
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) 117,787 5,520,875 12,768,256 71,590 4,635,533 751,251 11,579,967
Net assets attributable to holders of redeemable
participating shares 10,594,615 77,523,228 88.226,156 13,730,378 66,900,635 19,510,688 570,696,870

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2021

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund” Fund** Fund UCITS Fund** Fund Fund UCITS Fund**
Note £ $ $ € $ $ $
Assets
Financial assets at amortised cost:
Cash and deposits with credit institutions 8 22,276 75,156 11,622,169 104,867 31,261,220 1,158,733 441,914
Cash which is subject to collateral arrangements 8 - - — - 660,000 - 4,591,645
Margin at broker 8 563,253 - 619,764 11,492 9,505,792 - 4,096,998
Dividends and other receivables 2,387,044 - 2,661,976 7,217 44,356 4,146,729 833,398
Amounts due from Brokers - - - - - - -
Financial assets at fair value through profit or loss:
Investments in transferable securities-equities 9 32,013,376 - 146,771,277 - - 96,505,850 38,518,462
Investments in investment funds 9 - - - - 158,337,543 - -
Investments in transferable securities-debt 9 - - - — 14,181,688 — —
Investments in financial derivative instruments 9,10 108,890 - 645,990 2,606 7,656,353 - 160,031
Total assets 35,094,839 75,156 162,321,176 126,182 221,646,952 101,811,312 48,642,448
Liabilities
Financial liabilities at amortised cost:
Amounts owing to credit institutions 8 — - - - - - -
Margin due to broker 8 - - - 10,424 - - -
Other payables and accrued expenses 7 2,487,469 75,156 3,013,319 99,277 1,208,943 339,793 881,990
Amounts due to Brokers - - - - - - -
Financial liabilities at fair value through profit or loss:
Investments in financial derivative instruments 9,10 30,117 - 144,913 16,481 1,091,048 — 500,997
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) 2,517,586 75,156 3,158,232 126,182 2,299,991 339,793 1,382,987
Net assets attributable to holders of redeemable
participating shares 32,577,253 - 159,162,944 - 219,346,961 101,471,519 47,259,461

* Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
** Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2021

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

On behalf of the Board

Dolkp

David Hammond
27 April 2022

Trinity Street

Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS

UCITS Fund Fund UCITS Fund Fund

Note £ $ $ €
8 8,073,188 25,029,949 606,135 482,035
8 454,469 2,600,078 - -
8 - 62,576,612 - 822,796
382,844 309,218 74,231 33,407
- - - 338,938
9 44,375,133 73,619,477 59,728,332 3,770,188
9 _ - - 861,480
9 - 2,652,250 - 4,061,020
9,10 8 12,028,222 - 15,424
53,285,642 178,815,806 60,408,698 10,385,288
8 — — — -
8 _ — — —
7 1,480,442 1,822,785 88,765 117,737
- - - 216,465
9,10 33,443 6,307,649 - 7,197
1,513,885 8,130,434 88,765 341,399
51,771,757 170,685,372 60,319,933 10,043,889

\
/
™ ’((' '
Raymond O’Neill

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2020

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global
Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
Note $ $ $ € $ $ $
Assets
Financial assets at amortised cost:
Cash and deposits with credit institutions 8 6,719,106 287,306 18,580,613 217,734 3,782,637 2,252,443 28,226,982
Cash which is subject to collateral arrangements 8 - - - - - - 8,495,944
Margin at broker 8 1,536,448 12,832,066 141,342 - - 435,382 1,872,150
Dividends and other receivables 621,117 184,207 13,398,732 161,546 250,227 19,340 4,447,456
Amounts due from Brokers - - — - - - 7,080,299
Financial assets at fair value through profit or loss:
Investments in transferable securities-equities 9 2,774,323 - 4,061,200 39,740,070 25,342,050 - 183,795
Investments in transferable securities-debt 9 123,851,340 37,962,750 876,398,730 - - 2,004,813 144,957,506
Investments in financial derivative instruments 9,10 7,905,542 1,757,169 64,283,198 — 100,857 7,146,961 991,454
Total assets 143,407,876 53,023,498 976,863,815 40,119,350 29,475,771 11,858,939 196,255,586
Liabilities
Financial liabilities at amortised cost:
Amounts owing to credit institutions 8 - - - - - - -
Margin due to broker 8 — - - - - -

Other payables and accrued expenses 7 2,479,730 254,169 9,952,197 115,771 115,714 101,969 4,048,621

Amounts due to Brokers 4,938,608
Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments 9,10 49,561 210,577 11,713,900 - - 160,880 82,663
Total liabilities (excluding net assets attributable to

holders of redeemable participating shares) 2,529,291 464,746 21,666,097 115,771 115,714 262,849 9,069,892
Net assets attributable to holders of redeemable

participating shares 140,878,585 52,558,752 955,197,718 40,003,579 29,360,057 11,596,090 187,185,694

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2020

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

o]

O © O

o0 o

9,10

Coburn Barrett

Cooper Creek
Partners North

E-GLI Enhanced Collidr Adaptive Collidr Global America Long Crabel Advanced Descartes
Equities UCITS Global Equity Growth Strategy Short Equity Trend UCITS  Crabel Gemini Alternative Credit
Fund UCITS Fund® UCITS Fund™ UCITS Fund Fund UCITS Fund UCITS Fund
$ £ $ $ $ $ €
9,065,876 7,243,677 1,124,789 10,379,240 1,078,186 29,165,392 2,764,517
- - - - 1,069,651 11,341,519 -
13,626,565 5,655,016 - 4,206,996 2,653,467 65,276,539 -
28,732 618,388 39,172 26,686 8,136 6,123,001 826,637
- 92,167,020 12,695,135 163,401,078 - - -
1,112,722 1,063,358 13,092,850 - - - -
- - - - 34,261,471 1,051,909,078 72,922,979
395,174 2,984,219 839,110 6,562,283 2,889,210 38,115,672 38,819
24,229,069 109,731,678 27,791,056 184,576,283 41,960,121 1,201,931,201 76,552,952
287,671 - - - - - -
121,816 280,705 84,141 4,050,353 266,674 2,508,478 313,688
107,503 814,529 - 451,876 923,764 24,764,633 29,139
516,990 1,095,234 84,141 4,502,229 1,190,438 27,273,111 342,827
23,712,079 108,636,444 27,706,915 180,074,054 40,769,683 1,174,658,090 76,210,125

* Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
** Purple Global Growth Strategy UCITS changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2020

Assets

Financial assets at amortised cost:
Cash and deposits with credit institutions
Cash which is subject to collateral arrangements

Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments

Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:
Investments in financial derivative instruments

Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

oo

O © O

o
—
o

o0 oo

9,10

Kingswood
Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha
U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities Ironshield Credit Absolute Return
UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund
$ $ $ € $ € £
- 994,397 1,169,884 2,108,161 519,115 1,361,092 1,389,092
3,367,870 - - - - - -
- - 39,843,279 506,512 114,180 - -
236,398 41,204 1,031,794 80,755 139,574 445,975 225,350
9,349,946 28,694,534 - - 212,000 1,339,102 -
- - - - - - 8,349,785
4,359,928 - 370,931,293 16,314,113 9,824,845 9,223,179 -
809,506 - 17,274,258 212,493 2,279 42,567 -
18,123,648 29,730,135 430,250,508 19,222,034 10,811,993 12,411,915 9,964,227
83,201 - - - - - -
290,809 135,857 745,458 137,119 358,870 805,004 217,526
518,635 - 894,395 216,361 678 46,957 -
892,645 135,857 1,639,853 353,480 359,548 851,961 217,526
17,231,003 29,594,278 428,610,655 18,868,554 10,452,445 11,559,954 9,746,701

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2020

Assets

Financial assets at amortised cost:
Cash and deposits with credit institutions
Cash which is subject to collateral arrangements

Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in transferable securities-debt
Investments in financial derivative instruments

Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:
Investments in financial derivative instruments

Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

oo

o0 o

9,10

Montlake
Q.Brands
Montlake Abrax  Premiere Palm- Mygale Event Reaves Utility Ronit Global
Merger Arbitrage Tree Alpha Equity Driven UCITS Nutshell Growth  Income UCITS RoboCap UCITS Opportunities
UCITS Fund UCITS Fund Fund Fund” Fund Fund UCITS Fund
$ $ $ £ $ $ €
4,219,707 1,766,600 34,477,858 80,860 196,351 17,422,690 2,482,773
801,223 - 8,891 - - - -
531,362 1,165 144,490,391 266,207 - 659,970 2,113,223
37,051 86,865 255,454 197,761 36,666 5,108 151,085
2,181,803 - 84,767,993 23,365,005 8,294,684 116,530,937 16,754,960
20,569,477 12,098,786 143,990,562 - - - 3,739,593
637,433 263,838 7,207,412 110,741 - 330,673 330,889
28,978,056 14,217,254 415,198,561 24,020,574 8,527,701 134,949,378 25,572,523
- - 102,843,757 - - _ _
320,839 207,142 2,923,090 317,204 84,307 4,599,396 191,876
206,676 82,072 390,834 - — 372,240 940,810
527,515 289,214 106,157,681 317,204 84,307 4,971,636 1,132,686
28,450,541 13,928,040 309,040,880 23,703,370 8,443,394 129,977,742 24,439,837

* Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF FINANCIAL POSITION (CONTINUED)

As at 31 December 2020

Assets
Financial assets at amortised cost:

Cash and deposits with credit institutions

Cash which is subject to collateral arrangements
Margin at broker

Dividends and other receivables

Amounts due from Brokers

Financial assets at fair value through profit or loss:
Investments in transferable securities-equities
Investments in investment funds

Investments in transferable securities-debt
Investments in financial derivative instruments
Total assets

Liabilities

Financial liabilities at amortised cost:

Amounts owing to credit institutions

Margin due to broker

Other payables and accrued expenses

Amounts due to Brokers

Financial liabilities at fair value through profit or loss:

Investments in financial derivative instruments
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares)

Net assets attributable to holders of redeemable
participating shares

Note

oo

O © O

o0 o

9,10

Sixteen02 Global Trinity Street
SHARP UCITS Equities UCITS Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
Fund Fund UCITS Fund Fund UCITS Fund Fund
$ $ £ $ $ €
68,303,259 6,745,076 5,015,668 631,350 682,347 1,151,105
660,000 - 454,223 1,222,073 - -
1,049,600 - 300,000 2,150,786 - 220,530
18,292 1,054,956 93,354 59,290 68,479 629,977
- - - 18,936 - 474,015
- 29,364,150 30,370,269 4,723,119 51,820,137 1,567,492
89,525,071 - - - - 676,080
9,380,288 - - - - 4,486,692
2,632,835 - 326 1,279,251 - 10,023
171,569,345 37,164,182 36,233,840 10,084,805 52,570,963 9,215,914
700,931 68,993 632,728 289,799 112,714 273,484
- - - 20,710 - 266,554
105,950 - 7,516 841,379 - 1,915
806,881 68,993 640,244 1,151,888 112,714 541,953
170,762,464 37,095,189 35,593.596 8,932,917 52,458,249 8,673,961

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

Note

Investment income

Dividend income

Interest income

Interest from financial assets held at fair value through
profit or loss

Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4
Net (loss)/gain on financial assets and liabilities at
amortised cost

Net investment income/(loss)

Expenses

Management fees

Investment management fees

Performance fees

Administration fees

Depositary fees

Other expenses

Total operating expenses before finance costs
Net income/(loss) from operations before finance
costs

AN L D

Finance costs

Interest expense

Distributions to holders of redeemable participating

shares 14
Total finance cost

Net income/(loss) from operations before tax

Withholding tax 2(g)
Total comprehensive income/(loss) for the year

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer
10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund* Fund* Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $
4,086 — 72,695 — 182,774 1,220,538 131,192
88 - 255 1,431 - - 77
— 12,579 281,131 31,367 33,321,058 - -
569,028 1,686,276 (5,802,817) 1,048,494 497,264 5,695,764 5,053,569
(5,873) 14 9,628 39,180 575,430 41,865 (3,011)
567,329 1,698,869 (5,439,108) 1,120,472 34,576,526 6,958,167 5,181,827
20,954 — 2,985,698 72,106 7,134,756 277,179 70,342
54,287 76,273 — 569,325 — — 322,201
- 291,969 427,523 3,998 — — -
63,105 812 201,499 119,162 494,033 130,893 68,431
21,604 1,340 58,941 23,925 236,090 24,264 22,169
(51,294) (2,155) 142,826 323,693 632,362 88,906 60,708
108,656 368,239 3,816,487 1,112,209 8,497,241 521,242 543,851
458,673 1,330,630 (9,255,595) 8,263 26,079,285 6,436,925 4,637,976
(1,497) (257) (79,444) (44,895) (23,932) (3,929) (7,977)
(72,527) - — — (5,502,381) — -
(74.024) (257) (79.444) (44.895) (5.526,313) (3.929) (7.977)
384,649 1,330,373 (9,335,039) (36,632) 20,552,972 6,432,996 4,629,999
(707) — (20,399) - (23,199) (100,159) (31,987)
383,942 1,330,373 (9.355.438) (36,632) 20,529,773 6,332,837 4,598,012

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2021

Cooper Creek
Coburn Barrett Partners North
Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive Collidr Global America Long
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity Growth Strategy Short Equity
Fund Fund UCITS Fund* Fund* UCITS Fund™  UCITS Fund™* UCITS Fund
Note $ $ € $ £ $ $
Investment income
Dividend income 27,886 2,582,372 81,717 — 1,677,968 361,294 149,542
Interest income 15 99,812 3,541 145 213 - 11
Interest from financial assets held at fair value through
profit or loss 56,255 - - - — — -
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4 29,100 829,654 (539,086) 3,820,267 8,225,437 8,444,122 14,868,256
Net (loss)/gain on financial assets and liabilities at
amortised cost (8,790) 34,008 9,108 (274,729) (51,965) (31,339) (6,521)
Net investment income/(loss) 104,466 3,545,846 (444,720) 3,545,683 9,851,653 8,774,077 15,011,288
Expenses
Management fees 5 28,768 269,969 15,136 54,524 626,330 17,580 61,622
Investment management fees 5 - 2,853,420 98,199 384,452 - 246,121 1,272,653
Performance fees 5 - (732,460) - - - - 3,169,539
Administration fees 5 91,591 152,524 21,507 62,558 83,070 77,731 149,089
Depositary fees 5 20,778 51,364 8,682 11,276 40,192 26,415 54,252
Other expenses 6 113,846 4,182,991 138,952 156,774 169,135 138,663 496,778
Total operating expenses before finance costs 254,983 6,777,808 282,476 669,584 918,727 506,510 5,203,933
Net (loss)/income from operations before finance
costs (150,517) (3,231,962) (727,196) 2,876,099 8,932,926 8,267,567 9,807,355
Finance costs
Interest expense (1,735) (220,352) (3,459) (50,037) (91,042) (3,481) (22,028)
Distributions to holders of redeemable participating
shares 14 — — — — — — —
Total finance cost (1,735) (220,352) (3.459) (50,037) (91,042) (3.481) (22,028)
Net (loss)/income from operations before tax (152,252) (3,452,314) (730,655) 2,826,062 8,841,884 8,264,086 9,785,327
Withholding tax 2(g) (2,224) (151,727) (7,666) - (312,526) (66,806) (32,273)
Total comprehensive (loss)/income for the year (154.476) (3,604,041) (738.321) 2,826,062 8.529,358 8,197,280 9,753,054

* Refer to pages 9 to 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.
** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
*#% Purple Global Growth Strategy UCITS changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2021

Crabel Advanced Descartes Disciplined Alpha DUNN WMA
Trend UCITS Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS
Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund* UCITS Fund Fund
Note $ $ € $ $ $ €
Investment income
Dividend income - - - 205,338 966,640 247 148,712
Interest income 1,936 15,139 211 92 20 - 154
Interest from financial assets held at fair value through
profit or loss - - 4,985,405 40,282 - 4,053,517 67,182
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4 2,040,491 39,210,674 3,201,146 8,683,549 (85,693) (12,829,351) 470,636
Net (loss)/gain on financial assets and liabilities at
amortised cost (887) 301,077 (8) — (8,630) (45,915) (2,000)
Net investment income/(loss) 2,041,540 39,526,890 8,186,754 8,929,261 872,337 (8,821,502) 684,684
Expenses
Management fees 5 71,418 953,475 108,266 307,400 132,627 893,994 7,797
Investment management fees 5 90,614 7,449,299 618,912 - 292,034 - 137,651
Performance fees 5 9,710 8,633,531 418,111 1,604,070 - 263,897 4,231
Administration fees 5 104,647 900,434 140,987 74,595 (562) 364,999 81,513
Depositary fees 5 22,440 275,096 25,162 91,700 73,010 93,801 18,086
Other expenses 6 95,870 2,995,702 119,502 197,428 460,038 1,255,541 211,412
Total operating expenses before finance costs 394,699 21,207,537 1,430,940 2,275,193 957,147 2,872,232 460,690
Net income/(loss) from operations before finance
costs 1,646,841 18,319,353 6,755,814 6,654,068 (84,810) (11,693,734) 223,994
Finance costs
Interest expense (13,120) (196,511) (68,300) (11,119) (5,437) (274,396) (15,420)
Distributions to holders of redeemable participating
shares 14 — — (542,776) — — - —
Total finance cost (13.120) (196,511) (611,076) (11.119) (5.437) (274.396) (15.420)
Net income/(loss) from operations before tax 1,633,721 18,122,842 6,144,738 6,642,949 (90,247) (11,968,130) 208,574
Withholding tax 2(g) - - - (117,030) (91,364) - (5,411)
Total comprehensive income/(loss) for the year 1,633,721 18,122,842 6,144,738 6,525,919 (181.611) (11,968.130) 203,163

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2021

Investment income
Dividend income
Interest income

Interest from financial assets held at fair value through

profit or loss

Net (loss)/gain on financial assets and liabilities at fair

value through profit or loss

Net (loss)/gain on financial assets and liabilities at
amortised cost

Net investment income/(loss)

Expenses

Management fees

Investment management fees

Performance fees

Administration fees

Depositary fees

Other expenses

Total operating expenses before finance costs
Net income/(loss) from operations before finance
costs

Finance costs

Interest expense

Distributions to holders of redeemable participating
shares

Total finance cost

Net income/(loss) from operations before tax
Withholding tax

Total comprehensive income/(loss) for the year

Note

AN L

14

2(g)

Montlake
Kingswood Q.Brands
High Ridge Credit Invenomic US Defensive Alpha Montlake Abrax Premiere Palm- Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Tree Alpha Equity Driven UCITS
UCITS Fund UCITS Fund* Fund UCITS Fund UCITS Fund UCITS Fund Fund
$ $ € £ $ $ $
10,900 162,638 199,986 - 372,594 181,297 5,622,607
4,876 24 3,959 - 43,189 5 101,158
549,922 - 4,392,552 - 1 - -
(125,988) 6,940,901 10,196,707 (59,595) (4,281,719) 2,823,174 (1,121,746)
(2,438) 31,683 (185,633) — 1,728,036 (691) 7,802,123
437,272 7,135,246 14,607,571 (59,595) (2,137,899) 3,003,785 12,404,142
53,546 23,069 92,235 41,375 71,971 8,430 3,080,868
— 39,397 619,170 62,031 681,285 118,539 —
8,807 1,128,605 1,905,741 - 112,806 468,735 2,766,080
95,652 27,158 99,361 47,574 102,345 136,405 318,700
20,409 12,252 35,204 27,504 28,708 25,432 116,996
102,592 231,803 255,651 (32,457) 579,633 226,938 3,322,227
281,006 1,462,284 3,007,362 146,027 1,576,748 984,479 9,604,871
156,266 5,672,962 11,600,209 (205,622) (3,714,647) 2,019,306 2,799,271
(258) (15,289) (82,877) - (137,701) (1,209) (1,186,710)
(23,351) - — — — — —
(23.609) (15,289) (82.877) = (137,701) (1.209) (1,186,710)
132,657 5,657,673 11,517,332 (205,622) (3,852,348) 2,018,097 1,612,561
- (34,623) (27,142) - (35,941) (36,420) (274,962)
132,657 5.623.050 11,490,190 (205,622) (3.888.289) 1,981,677 1,337,599

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2021

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund” Fund** Fund UCITS Fund** Fund Fund UCITS Fund**
Note £ $ $ € $ $ $
Investment income
Dividend income 163,128 106,747 422,184 465,683 — 362,600 179,772
Interest income - 991 — 16 276 499 701
Interest from financial assets held at fair value through
profit or loss - - - 69,544 20,150 - -
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4 6,519,622 961,759 24,616,405 (1,814,085) 10,149,523 11,789,884 (3,079,019)
Net (loss)/gain on financial assets and liabilities at
amortised cost (58,719) (141) 30,923 (18,478) (339,254) 17,007 71,300
Net investment income/(loss) 6,624,031 1,069,356 25,069,512 (1,297,320) 9,830,695 12,169,990 (2,827,246)
Expenses
Management fees 5 52,021 7,516 1,445,529 80,903 224,956 78,381 37,964
Investment management fees 5 234,984 38,607 - - 977,623 260,217 253,397
Performance fees 5 - - 2,555,683 - 998,864 12,800 -
Administration fees 5 65,977 45,910 137,398 78,506 133,586 95,594 45,920
Depositary fees 5 24,323 13,443 55,684 20,776 54,727 30,232 31,457
Other expenses 6 165,569 (46,516) 127,723 337,014 77,496 58,869 727,196
Total operating expenses before finance costs 542,874 58,960 4,322,017 517,199 2,467,252 536,093 1,095,934
Net income/(loss) from operations before finance
costs 6,081,157 1,010,396 20,747,495 (1,814,519) 7,363,443 11,633,897 (3,923,180)
Finance costs
Interest expense (2,578) — (647) (26,377) (49,107) (3,609) (9,298)
Distributions to holders of redeemable participating
shares 14 — (34,689) — — — — —
Total finance cost (2,578) (34.689) (647) (26.377) (49.107) (3.609) (9,298)
Net income/(loss) from operations before tax 6,078,579 975,707 20,746,848 (1,840,896) 7,314,336 11,630,288 (3,932,478)
Withholding tax 2(g) (42,147) (24,805) (87,703) (29,133) — (98,157) (32,530)
Total comprehensive income/(loss) for the year 6,036,432 950,902 20,659,145 (1,870,029) 7,314,336 11,532,131 (3.965,008)

* Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
** Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2021

Trinity Street

Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
Note £ $ $ €
Investment income
Dividend income 288,016 1,554,779 783,333 24,157
Interest income 246 2,115 — 399
Interest from financial assets held at fair value through
profit or loss - 24,590 - 4,500
Net gain on financial assets and liabilities at fair value
through profit or loss 4 8,860,176 7,272,048 9,071,676 703,877
Net (loss)/gain on financial assets and liabilities at
amortised cost (15) 36,926 (15,317) (25,130)
Net investment income 9,148,423 8,890,458 9,839,692 707,803
Expenses
Management fees 5 482,760 33,377 28,090 49,587
Investment management fees 5 - 667,540 220,210 154,682
Performance fees 5 1,480,896 1,198,030 - 33,170
Administration fees 5 73,761 106,281 88,210 76,287
Depositary fees 5 18,119 27,549 18,001 11,698
Other expenses 6 138,290 1,380,077 72,990 159,434
Total operating expenses before finance costs 2,193,826 3,412,854 427,501 484,858
Net income from operations before finance costs 6,954,597 5,477,604 9,412,191 222,945
Finance costs
Interest expense (1,569) (50,718) (18) (31,183)
Distributions to holders of redeemable participating
shares 14 - - — —
Total finance cost (1,569) (50,718) (18) (31.183)
Net income from operations before tax 6,953,028 5,426,886 9,412,173 191,762
Withholding tax 2(g) - (224,613) (136,666) (7,568)
Total comprehensive income for the year 6.953.028 5,202,273 9,275,507 184.194

See accompanying notes to the Financial Statements on pages 135-342
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2020

Note

Investment income

Dividend income

Interest income

Interest from financial assets held at fair value through
profit or loss

Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4
Net investment income

Expenses

Management fees

Investment management fees

Performance fees

Administration fees

Depositary fees

Other expenses

Total operating expenses before finance costs
Net income/(loss) from operations before finance
costs

AN D D

Finance costs

Interest expense

Distributions to holders of redeemable participating

shares 14
Total finance cost

Net income/(loss) from operations before tax
Withholding tax 2(g)
Total comprehensive income/(loss) for the year

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global
Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
$ $ $ € $ $ $
72,408 — 260,000 1,251,004 136,547 20,775 645,701
77 444 1,396 197 - 2,012 7,282
148,538 63,492 29,485,134 - - 44,514 -
19,281,271 4,847,652 32,705,091 (532,243) 6,957,999 65,876 16,207,167
19,502,294 4,911,588 62,451,621 718,958 7,094,546 133,177 16,860,150
1,062,823 83,475 5,744,244 260,822 67,592 33,832 125,640
— 696,945 — — 208,978 — 1,425,384
2,254,152 407,927 — — — 33 3,376,964
129,366 116,142 491,769 132,153 69,971 93,418 94,258
31,561 24,957 224,397 23,211 21,796 21,012 26,844
138,561 260,791 495,124 103,681 75,720 125,750 1,403,908
3,616,463 1,590,237 6,955,534 519,867 444,057 274,045 6,452,998
15,885,831 3,321,351 55,496,087 199,091 6,650,489 (140,868) 10,407,152
(26,591) (32,726) (8,148) (5,921) (7,136) (788) (77,127)
— — (10,365,480) — — — —
(26,591) (32.726) (10,373,628) (5.921) (7,136) (788) (77.127)
15,859,240 3,288,625 45,122,459 193,170 6,643,353 (141,656) 10,330,025
(10,591) - — (129,683) (33,304) 4,869 (44,336)
15,848,649 3,288,625 45,122,459 63,487 6,610,049 (136,787) 10,285,689

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2020

Cooper Creek
Coburn Barrett Partners North
E-GLI Enhanced Collidr Adaptive Collidr Global America Long Crabel Advanced Descartes
Equities UCITS Global Equity Growth Strategy Short Equity Trend UCITS  Crabel Gemini Alternative Credit
Fund UCITS Fund” UCITS Fund™ UCITS Fund Fund UCITS Fund UCITS Fund
Note $ £ $ $ $ $ €
Investment income
Dividend income - 2,554,698 135,046 - 2,373 - -
Interest income - 851 — 1,137 25,428 148,026 -
Interest from financial assets held at fair value through
profit or loss - - - - - 184,675 5,762,544
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4 3,352,266 (17,272,791) 6,432,925 33,943,575 6,909,372 54,234,012 (3,225,794)
Net investment income/(loss) 3,352,266 (14,717,242) 6,567,971 33,944,712 6,937,173 54,566,713 2,536,750
Expenses
Management fees 5 181,148 819,656 6,773 58,239 67,761 633,867 118,464
Investment management fees 5 - - 94,826 1,360,996 137,121 5,276,654 706,765
Performance fees 5 - - - 4,143,122 144,158 1,094,178 144,632
Administration fees 5 27,817 93,619 34,447 143,427 100,531 520,388 144,056
Depositary fees 5 11,819 44,334 17,889 57,136 21,786 141,844 30,412
Other expenses 6 46,108 202,318 88,827 553,384 70,635 233,508 145,260
Total operating expenses before finance costs 266,891 1,159,927 242,762 6,316,304 541,992 7,900,439 1,289,589
Net income/(loss) from operations before finance
costs 3,085,375 (15,877,169) 6,325,209 27,628,408 6,395,181 46,666,274 1,247,161
Finance costs
Interest expense (20,742) (137,903) (2,445) (21,761) (20,050) (116,765) (40,168)
Distributions to holders of redeemable participating
shares 14 - - — — — — (436,823)
Total finance cost (20,742) (137.903) (2,445) (21.761) (20,050) (116.,765) (476,991)
Net income/(loss) from operations before tax 3,064,633 (16,015,072) 6,322,764 27,606,647 6,375,131 46,549,509 770,170
Withholding tax 2(g) — (492,332) (25,812) - - - —
Total comprehensive income/(loss) for the year 3,064,633 (16,507,404) 0,296,952 27,606,647 60,375,131 46,549,509 770,170

* Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.

** Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2020

Investment income
Dividend income
Interest income

Interest from financial assets held at fair value through

profit or loss

Net gain/(loss) on financial assets and liabilities at fair

value through profit or loss
Net investment income/(loss)

Expenses

Management fees

Investment management fees

Performance fees

Administration fees

Depositary fees

Other expenses

Total operating expenses before finance costs
Net income/(loss) from operations before finance
costs

Finance costs

Interest expense

Distributions to holders of redeemable participating
shares

Total finance cost

Net income/(loss) from operations before tax
Withholding tax

Total comprehensive income/(loss) for the year

Kingswood
Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha
U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities Ironshield Credit Absolute Return
UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund
Note $ $ $ € $ € £
84,922 1,228,128 7,558 225,897 10,900 - -
81 386 116,509 382 - 153 -
1,848 — 4,530,388 2,152 591,790 156,264 -
4 2,196,651 (4,594,603) 14,010,787 650,342 158,332 1,560,772 (100,336)
2,283,502 (3.366,089) 18,665,242 878,773 761,022 1,717,189 (100,336)
5 108,678 146,252 949,979 11,554 52,796 40,516 12,404
5 — 354,530 — 216,390 — 16,505 12,561
5 185,500 - 85,403 — 23,659 225,125 —
5 76,225 15,075 419,570 88,429 94,782 (30,954) 15,834
5 51,663 93,634 98,033 20,066 21,193 20,629 8,496
6 26,580 107,516 776,872 413,011 102,802 (197,806) (19,237)
448,646 717,007 2,329,857 749,450 295,232 74,015 30,058
1,834,856 (4,083,096) 16,335,385 129,323 465,790 1,643,174 (130,394)
(3,332) 17 (221,079) (30,683) (782) (5,678) -
14 — — — — (33,427) — —
(3.332) a7 (221,079) (30,683) (34,209) (5,678) =
1,831,524 (4,083,113) 16,114,306 98,640 431,581 1,637,496 (130,394)
2(g) (28,369) (128,281) (1,769) (17,975) - - -
1,803,155 (4,211,394) 16,112,537 80,665 431,581 1,637,496 (130,394)

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2020

Montlake
Q.Brands
Montlake Abrax Premiere Palm- Mygale Event Reaves Utility Ronit Global
Merger Arbitrage Tree Alpha Equity Driven UCITS Nutshell Growth  Income UCITS RoboCap UCITS Opportunities
UCITS Fund UCITS Fund Fund Fund” Fund Fund UCITS Fund
Note $ $ $ £ $ $ €
Investment income
Dividend income 132,012 129,885 2,119,066 112,865 171,757 432,212 250,790
Interest income 2,667 4,771 375,388 545 408 407 344
Interest from financial assets held at fair value through
profit or loss - — - - - - 57,044
Net gain/(loss) on financial assets and liabilities at fair
value through profit or loss 4 3,208,920 1,825,667 16,555,291 236,614 234,029 45,832,030 (378,896)
Net investment income/(loss) 3,343,599 1,960,323 19,049,745 350,024 406,194 46,264,649 (70,718)
Expenses
Management fees 5 54,944 5,731 2,162,760 32,894 4,002 921,104 81,290
Investment management fees 5 251,236 80,231 - 98,758 53,181 — —
Performance fees 5 181,395 74,214 1,771,957 - - 4,612,769 82,214
Administration fees 5 90,304 97,765 245,349 37,323 65,329 103,289 83,874
Depositary fees 5 26,498 27,242 101,457 9,487 21,934 38,271 19,289
Other expenses 6 340,355 314,333 2,289,048 76,728 (65,328) 106,302 206,189
Total operating expenses before finance costs 944,732 599,516 6,570,571 255,190 79,118 5,781,735 472,856
Net income/(loss) from operations before finance
costs 2,398,867 1,360,807 12,479,174 94,834 327,076 40,482,914 (543,574)
Finance costs
Interest expense (43,439) (269) (840,144) (1,801) @) (3,207) (34,286)
Distributions to holders of redeemable participating
shares 14 — — — — (66,574) - -
Total finance cost (43.439) (269) (840,144) (1,801) (66,581) (3.207) (34.286)
Net income/(loss) from operations before tax 2,355,428 1,360,538 11,639,030 93,033 260,495 40,479,707 (577,860)
Withholding tax 2(g) (20,506) (24,945) (76,117) (27,271) (42,099) (54,890) (24,257)
Total comprehensive income/(loss) for the year 2.334.922 1,335,593 11,562,913 65,762 218,396 40,424,817 (602.117)

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

For the year ended 31 December 2020

Investment income
Dividend income
Interest income

Interest from financial assets held at fair value through

profit or loss

Net gain on financial assets and liabilities at fair value

through profit or loss
Net investment income

Expenses

Management fees

Investment management fees

Performance fees

Administration fees

Depositary fees

Other expenses

Total operating expenses before finance costs
Net income/(loss) from operations before finance
costs

Finance costs

Interest expense

Distributions to holders of redeemable participating
shares

Total finance cost

Net income/(loss) from operations before tax
Withholding tax
Total comprehensive income/(loss) for the year

Sixteen02 Global Trinity Street

SHARP UCITS Equities UCITS Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS

Fund Fund UCITS Fund Fund UCITS Fund Fund

Note $ $ £ $ $ €
- 3,665 168,276 123,289 396,391 24,232
1 — 5,197 1,526 50 234
1,003 - - 6,983 - 173
4 4,869,403 385,446 8,467,843 123,690 5,855,665 1,010,067
4,870,407 389,111 8,641,316 255,488 6,252,106 1,034,706
5 27,238 22,422 252,570 4,472 22,680 19,124
5 144,568 - - 89,443 281,359 48,557
5 551,113 — 291,714 71,122 — 168,163
5 37,991 15,708 74,165 99,221 88,908 29,641
5 17,483 4,460 19,976 23,014 18,000 27,354
6 37,385 1,941 381,667 436,485 (7,676) 89,310
815,778 44,531 1,020,092 723,757 403,271 382,149
4,054,629 344,580 7,621,224 (468,269) 5,848,835 652,557

(13,135) (4,439) (118) (19,148) — (34,683)
14 — — — — — —

(13,135) (4,439) (118) (19,148) - (34,683)
4,041,494 340,141 7,621,106 (487,417) 5,848,835 617,874

2(g) — (1,099) (17,025) (189) (67,185) (2,293)
4,041,494 339,042 7,604,081 (487,606) 5,781,650 615,581

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the year ended 31 December 2021

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Note

11

11

Note

11

11

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer

10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund* Fund* Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $

- - 140,878,585 52,558,752 955,197,718 40,003,579 29,360,057

383,942 1,330,373 (9,355,438) (36,632) 20,529,773 6,332,837 4,598,012

7,499,640 43,146,172 166,548,562 1,923,473 159,937,362 2,491,853 10,848,978
(1,163,700) (5,193) (57,428,049) (13,976,027) (277,116,183) (6,568,954) (4,747,744)

— — — — (2,923,696) — —

6,719,882 44,471,352 240,643,660 40,469,566 855,624,974 42,259,315 40,059,303
Cooper Creek
Coburn Barrett Partners North
Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive Collidr Global America Long
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity Growth Strategy Short Equity
Fund Fund UCITS Fund* Fund* UCITS Fund™  UCITS Fund™ UCITS Fund
$ $ € $ £ $ $

11,596,090 187,185,694 - 23,712,079 108,636,444 27,706,915 180,074,054

(154,476) (3,604,041) (738,321) 2,826,062 8,529,358 8,197,280 9,753,054

- 10,197,995 33,286,787 1,346,318 28,390,377 23,445,549 93,495,963
(11,996) (19,268,315) (2,271,500) (27,884,459) (62,100,499) (19,822,734) (118,545,391)

11,429,618 174,511,333 30,276,966 — 83,455,680 39,527,010 164,777,680

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.
** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
*#% Purple Global Growth Strategy UCITS changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (CONTINUED)

For the year ended 31 December 2021

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Note

11

11

Note

11

11

Crabel Advanced Descartes Disciplined Alpha DUNN WMA
Trend UCITS Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS
Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund* UCITS Fund Fund
$ $ € $ $ $ €
40,769,683 1,174,658,090 76,210,125 17,231,003 29,594,278 428,610,655 18,868,554
1,633,721 18,122,842 6,144,738 6,525,919 (181,611) (11,968,130) 203,163
57,295,809 654,907,741 32,325,004 14,235,229 224,144 84,508,961 373,013
(29,529,039) (430,250,587) (19,793,503) - (29,636,811) (123,523,273) (7,197,906)
— — 661,065 - - - —
70,170,174 1,417,438,086 95,547,429 37,992,151 — 377,628,213 12,246,824
Montlake
Kingswood Q.Brands
High Ridge Credit Invenomic US Defensive Alpha Montlake Abrax  Premiere Palm- Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Tree Alpha Equity Driven UCITS
UCITS Fund UCITS Fund* Fund UCITS Fund UCITS Fund UCITS Fund Fund
$ $ € £ $ $ $
10,452,445 - 11,559,954 9,746,701 28,450,541 13,928,040 309,040,880
132,657 5,623,050 11,490,190 (205,622) (3,888,289) 1,981,677 1,337,599
322,504 71,943,118 77,172,892 8,217,633 53,302,908 5,498,481 456,911,647
(307,382) (42,940) (11,996,880) (4,028,334) (10,964,525) (1,897,510) (196,593,256)
(5,609) - - - - — .
10,594,615 77,523,228 88,226,156 13,730,378 66,900,635 19,510,688 570,696,870

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (CONTINUED)

For the year ended 31 December 2021

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

* Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
** Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

Note

11

11

Note

11

11

See accompanying notes to the Financial Statements on pages 135-342

116

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund” Fund** Fund UCITS Fund** Fund Fund UCITS Fund**
£ $ $ € $ $ $
23,703,370 8,443,394 129,977,742 24,439,837 170,762,464 37,095,189 -
6,036,432 950,902 20,659,145 (1,870,029) 7,314,336 11,532,131 (3,965,008)
2,950,508 4,779 29,728,676 - 44,081,107 54,327,215 51,224,469
(113,057) (9,394,155) (21,202,619) (22,569,808) (2,810,946) (1,483,018) -
- (4,920) - - - 2 -
32,577,253 — 159,162,944 — 219,346,961 101,471,519 47,259,461
Trinity Street
Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
£ $ $ €
35,593,596 8,932,917 52,458,249 8,673,961
6,953,028 5,202,273 9,275,507 184,194
12,064,275 163,794,700 8,279,703 5,118,498
(2,839,142) (7,244,518) (9,693,526) (3,932,764)
51,771,757 170,685,372 60,319,933 10,043,889



MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (CONTINUED)

For the year ended 31 December 2020

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Note

11

11

Note

11

11

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global
Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
$ $ $ € $ $ $
47,776,161 56,047,939 730,410,936 37,588,592 22,369,907 14,211,529 30,550,970
15,848,649 3,288,625 45,122,459 63,487 6,610,049 (136,787) 10,285,689
92,219,185 14,071,111 825,440,275 7,227,469 4,899,594 - 147,678,338
(14,965,410) (20,848,923) (678,087,815) (4,875,969) (4,519,493) (2,478,652) (1,329,303)
- - 32,311,863 — — — -
140,878,585 52,558,752 955,197,718 40,003,579 29,360,057 11,596,090 187,185,694
Cooper Creek
Coburn Barrett Partners North
E-GLI Enhanced Collidr Adaptive Collidr Global America Long Crabel Advanced Descartes
Equities UCITS Global Equity Growth Strategy Short Equity Trend UCITS Crabel Gemini Alternative Credit
Fund UCITS Fund” UCITS Fund™ UCITS Fund Fund UCITS Fund UCITS Fund
$ £ $ $ $ $ €
— 146,307,716 - 166,898,711 26,216,819 386,176,323 103,006,348
3,064,633 (16,507,404) 6,296,952 27,606,647 6,375,131 46,549,509 770,170
20,909,073 61,079,387 23,501,604 29,877,117 12,510,000 868,934,797 39,464,513
(261,627) (82,243,255) (2,091,641) (44,308,421) (4,332,267) (127,002,539) (65,835,767)
— - - — — - (1,195,139)
23,712,079 108,636,444 27,706,915 180,074,054 40,769,683 1,174,658,090 76,210,125

* Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
** Purple Global Growth Strategy UCITS changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (CONTINUED)

For the year ended 31 December 2020

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Balance at the beginning of the year

Change in net assets attributable to holders of
redeemable participating shares during the year
Issuance of redeemable participating shares during the
year

Redemption of redeemable participating shares during
the year

Equalisation on redeemable participating shares during
the year

Balance at the end of the year

Note

11

11

Note

11

11

Kingswood
Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha
U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities Ironshield Credit Absolute Return
UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund
$ $ $ € $ € £

2,432,875 33,649,002 476,993,678 27,958,134 10,873,866 - -
1,803,155 (4,211,394) 16,112,537 80,665 431,581 1,637,496 (130,394)

15,651,039 265,018 141,520,999 137,189 - 13,763,596 10,445,539
(2,656,066) (108,348) (206,016,559) (9,307,434) (816,344) (3,841,138) (568,444)

— — - - (36,658) - —

17,231,003 29,594,278 428,610,655 18,868,554 10,452,445 11,559,954 9,746,701

Montlake
Q.Brands

Montlake Abrax  Premiere Palm- Mygale Event Reaves Utility Ronit Global
Merger Arbitrage Tree Alpha Equity Driven UCITS Nutshell Growth  Income UCITS RoboCap UCITS Opportunities
UCITS Fund UCITS Fund Fund Fund” Fund Fund UCITS Fund
$ $ $ £ $ $ €

20,317,091 11,614,159 368,914,477 - 7,862,010 82,057,498 127,153
2,334,922 1,335,593 11,562,913 65,762 218,396 40,424,817 (602,117)

16,977,349 1,417,313 77,489,309 23,637,608 1,255,722 30,838,000 25,024,577
(11,178,821) (439,025) (148,925,819) — (892,734) (23,342,573) (109,776)

28,450,541 13,928,040 309,040,880 23,703,370 8,443,394 129,977,742 24,439,837

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (CONTINUED)
For the year ended 31 December 2020

Sixteen02 Global Trinity Street
SHARP UCITS Equities UCITS Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
Fund Fund UCITS Fund Fund UCITS Fund Fund
Note $ $ £ $ $ €
Balance at the beginning of the year - - 28,005,100 12,687,704 50,507,620 -
Change in net assets attributable to holders of
redeemable participating shares during the year 4,041,494 339,042 7,604,081 (487,606) 5,781,650 615,581
Issuance of redeemable participating shares during the
year 11 168,763,980 36,756,147 6,915,329 31,085 9,158,609 8,645,717
Redemption of redeemable participating shares during
the year 11 (2,043,010) - (6,930,914) (3,298,266) (12,989,630) (587,337)
Equalisation on redeemable participating shares during
the year — — — — — —
Balance at the end of the year 170,762,464 37,095,189 35,593,596 8,932,917 52,458,249 8,673,961

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS
For the year ended 31 December 2021

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer
10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund* Fund* Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $
Cash flows from operating activities:
Change in net assets attributable to holders of redeemable
participating shares during the year 383,942 1,330,373 (9,355,438) (36,632) 20,529,773 6,332,837 4,598,012
Adjustments for:
(Increase)/decrease in financial instruments at fair value through
profit or loss (6,604,151) (34,339,475) (75,668,718) 5,710,125 156,743,352 (37,613) (9,578,899)
(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker (113,368) (5,266,508) (4,751,354) 6,016,882 2,014 - -
(Increase)/decrease in dividends and other receivables (107,402) (159,232) 567,884 75,887 10,683,179 (522,413) 240,514
Increase/(decrease) in other payables and expenses 80,827 414,880 (1,671,867) 205,143 (9,018,147) (7,809) (13,152)
Cash flows derived from operating activities (6,360,152) (38,019,962) (90,879,493) 11,971,405 178,940,171 5,765,002 (4,753,525)
Financing activities
Proceeds from issue of shares 7,499,640 43,146,172 156,460,442 1,923,473 159,605,805 2,491,853 10,848,978
Payments for redemption of shares (1,163,700) (5,193) (47,339,929) (13,976,027) (279,708,322) (6,568,954) (4,747,744)
Cash flows derived from financing activities 6,335,940 43,140,979 109,120,513 (12,052,554) (120,102,517) 4,077,101) 6,101,234
Net (decrease)/increase in cash and cash equivalents during the
year (24,212) 5,121,017 18,241,020 (81,149) 58,837,654 1,687,901 1,347,709
Cash and cash equivalents at start of the year - - 6,719,106 287,306 18,580,613 217,734 3,782,637
Cash and deposits with/owing to credit institutions (24,212) 5,121,017 24,960,126 206,157 77,418,267 1,905,635 5,130,346
Represented by cash and cash equivalents at the end of the year (24,212) 5,121,017 24,960,126 206,157 77,418,267 1,905,635 5,130,346

* Refer to pages 9-18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

(Increase)/decrease in financial instruments at fair value through
profit or loss

(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker

Decrease/(increase) in dividends and other receivables
Decrease/(increase) in amounts due from broker
(Decrease)/increase in other payables and expenses
Decrease in amounts due to broker

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net (decrease)/increase in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Coburn Barrett

Cooper Creek
Partners North

Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive Collidr Global America Long
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity Growth Strategy Short Equity
Fund Fund UCITS Fund* Fund* UCITS Fund™  UCITS Fund™ UCITS Fund
$ $ € $ £ $ $
(154,476) (3,604,041) (738,321) 2,826,062 8,529,358 8,197,280 9,753,054
(500,128) 4,708,613 (29,135,244) 1,400,393 21,565,051 (11,009,602) 10,373,726
(427,369) (6,410,022) (5,295) 13,626,565 1,377,633 (999,915) 3,608,242
10,741 4,324,899 (53,077) 25,925 453,363 (61,248) 24,379
- 4,603,887 - - - - (957,472)
(12,863) (3,354,768) 117,143 (344,148) 176,790 40,721 (832,200)
- (1,727,751) - - - - -
(1,084,095) (1,459,183) (29,814,794) 17,534,797 32,102,195 (3,832,764) 21,969,723
- 9,998,518 33,286,787 1,346,318 28,325,795 23,445,549 93,495,963
(11,996) (19,068,838) (2,271,500) (27,884,459) (62,035,917) (19,822,734) (118,545,391)
(11,996) (9,070,320) 31,015,287 (26,538,141) (33,710,122) 3,622,815 (25,049,428)
(1,096,091) (10,529,503) 1,200,493 (9,003,344) (1,607,927) (209,949) (3,079,705)
2,252,443 28,226,982 — 9,065,876 7,243,677 1,124,789 10,379,240
1,156,352 17,697,479 1,200,493 62,532 5,635,750 914,840 7,299,535
1,156,352 17,697,479 1,200,493 62,532 5,635,750 914,840 7,299,535

* Refer to pages 9-18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.
** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
*** Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Crabel Advanced Descartes Disciplined Alpha DUNN WMA
Trend UCITS Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS
Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund* UCITS Fund Fund
$ $ € $ $ $ €
Cash flows from operating activities:
Change in net assets attributable to holders of redeemable
participating shares during the year 1,633,721 18,122,842 6,144,738 6,525,919 (181,611) (11,968,130) 203,163
Adjustments for:
Decrease/(increase) in financial instruments at fair value
through profit or loss 7,560,147 (218,110,397) (11,272,537) (21,919,050) 28,694,534 78,258,610 5,095,842
(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker (1,880,044) (6,104,091) — 401,998 - (11,328,766) 493,529
(Increase)/decrease in dividends and other receivables (35,304,228) 1,353,803 (59,341) 114,958 41,204 (2,279,023) 27,008
(Decrease)/increase in other payables and expenses (147,240) 24,414,064 1,017,517 1,472,997 (10,229) (101,332) (29,756)
Cash flows derived from operating activities (28,137,644) (180,323,779) (4,169,623) (13,403,178) 28,543,898 52,581,359 5,789,786
Financing activities
Proceeds from issue of shares 57,295,809 653,147,955 32,235,199 14,235,229 224,144 83,099,982 373,013
Payments for redemption of shares (29,529,039) (428,490,801) (19,042,633) - (29,636,811) (122,114,294) (7,197,906)
Cash flows derived from financing activities 27,766,770 224,657,154 13,192,566 14,235,229 (29,412,667) (39,014,312) (6,824,893)
Net (decrease)/increase in cash and cash equivalents during the
year (370,874) 44,333,375 9,022,943 832,051 (868,769) 13,567,047 (1,035,107)
Cash and cash equivalents at start of the year 1,078,186 29,165,392 2,764,517 (83,201) 994,397 1,169,884 2,108,161
Cash and deposits with credit institutions 707,312 73,498,767 11,787,460 748,850 125,628 14,736,931 1,073,054
Represented by cash and cash equivalents at the end of the year 707,312 73,498,767 11,787,460 748,850 125,628 14,736,931 1,073,054

* Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

Increase in financial instruments at fair value through profit or
loss

(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker

Decrease/(increase) in dividends and other receivables
Increase in amounts due from broker

(Decrease)/increase in other payables and expenses
Increase in amounts due to broker

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net (decrease)/increase in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Montlake
Kingswood Q.Brands

High Ridge Credit Invenomic US Defensive Alpha Montlake Abrax  Premiere Palm- Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Tree Alpha Equity Driven UCITS
UCITS Fund UCITS Fund* Fund UCITS Fund UCITS Fund UCITS Fund Fund
$ $ € £ $ $ $

132,657 5,623,050 11,490,190 (205,622) (3,888,289) 1,981,677 1,337,599
(168,426) (68,451,712) (70,818,600) (3,960,389) (25,319,497) (4,481,320) (232,272,442)
(68,683) - (7,690,277) - (4,151,885) 976 87,643,443
1,580 (4,897,801) (3,112,404) 117,157 6,445 72,567 (1,580,734)

- (4,509,814) — - - - (9,178,587)

(241,083) 4,202,200 11,412,540 (145,936) (45,943) 338,475 (102,726,146)

- 1,310,281 - - 143,888 - 7,132,064

(343,955) (66,723,796) (58,718,551) (4,194,790) (33,255,281) (2,087,625) (249,644,803)
322,504 71,943,118 69,603,202 8,217,633 53,263,684 5,498,481 397,167,891
(312,991) (42,940) (4,427,190) (4,028,334) (10,925,301) (1,897,510) (136,849,500)
9,513 71,900,178 65,176,012 4,189,299 42,338,383 3,600,971 260,318,391
(334,442) 5,176,382 6,457,461 (5,491) 9,083,102 1,513,346 10,673,588
519,115 - 1,361,092 1,389,092 4,219,707 1,766,600 34,477,858
184,673 5,176,382 7,818,553 1,383,601 13,302,809 3,279,946 45,151,446
184,673 5,176,382 7,818,553 1,383,601 13,302,809 3,279,946 45,151,446

* Refer to pages 9-18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund” Fund** Fund UCITS Fund** Fund Fund UCITS Fund**
£ $ $ € $ $ $
Cash flows from operating activities:
Change in net assets attributable to holders of redeemable
participating shares during the year 6,036,432 950,902 20,659,145 (1,870,029) 7,314,336 11,532,131 (3,965,008)
Adjustments for:
(Increase)/decrease in financial instruments at fair value through
profit or loss (8,616,403) 8,294,684 (30,782,984) 19,898,507 (77,652,292) (67,141,700) (38,177,496)
(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker (297,046) - 40,206 2,101,731 (8,456,192) — (8,688,643)
(Increase)/decrease in dividends and other receivables (2,189,283) 36,666 (2,656,868) 143,868 (26,064) (3,091,773) (833,398)
Increase/(decrease) in other payables and expenses 2,170,265 9,151) (1,586,077) (82,175) 508,012 270,800 881,990
Cash flows derived from operating activities (2,896,035) 9,273,101 (14,326,578) 20,191,902 (78,312,200) (58,430,542) (50,782,555)
Financing activities
Proceeds from issue of shares 2,950,508 4,779 29,728,676 - 44,081,107 54,327,215 51,224,469
Payments for redemption of shares (113,057) (9,399,075) (21,202,619) (22,569,808) (2,810,946) (1,483,016) -
Cash flows derived from financing activities 2,837,451 (9,394,296) 8,526,057 (22,569,808) 41,270,161 52,844,199 51,224,469
Net (decrease)/increase in cash and cash equivalents during the
year (58,584) (121,195) (5,800,521) (2,377,906) (37,042,039) (5,586,343) 441,914
Cash and cash equivalents at start of the year 80,860 196,351 17,422,690 2,482,773 68,303,259 6,745,076 -
Cash and deposits with credit institutions 22,276 75,156 11,622,169 104,867 31,261,220 1,158,733 441,914
Represented by cash and cash equivalents at the end of the year 22,276 75,156 11,622,169 104,867 31,261,220 1,158,733 441,914

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
**Refer to pages 9 - 18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

Increase in financial instruments at fair value through profit or
loss

Decrease/(increase) in amounts subject to collateral
arrangements and margin at broker

(Increase)/decrease in dividends and other receivables
Decrease in amounts due from broker

Increase/(decrease) in other payables and expenses
Decrease in amounts due to broker

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net increase/(decrease) in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Trinity Street

Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
£ $ $ €
6,953,028 5,202,273 9,275,507 184,194
(13,978,619) (76,831,309) (7,908,195) (1,962,543)
299,754 (61,803,831) - (602,266)
(289,490) (249,928) (5,752) 596,570
- 18,936 - 135,077
847,714 1,532,986 (23,949) (155,747)
- (20,710) - (50,089)
(6,167,613) (132,151,583) 1,337,611 (1,854,804)
12,064,275 163,794,700 286,207 5,118,498
(2,839,142) (7,244,518) (1,700,030) (3,932,764)
9,225,133 156,550,182 (1,413,823) 1,185,734
3,057,520 24,398,599 (76,212) (669,070)
5,015,668 631,350 682,347 1,151,105
8,073,188 25,029,949 606,135 482,035
8,073,188 25,029,949 606,135 482,035

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

ABR 75/25 Advent Global Angel Oak Multi-
10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income
80 UCITS Fund Fund* Fund UCITS Fund UCITS Fund
£ $ $ $ $

88 (23,597) 242,303 32,410 33,428,513

(989) (250) (78,301) (45,031) (24,170)

3,379 - 52,296 - 149,103

(50,566) — - (1,487) (5,502,381)

Coburn Barrett

Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity
Fund Fund UCITS Fund Fund UCITS Fund
$ $ € $ £

64,946 99,804 3,474 145 213

(1,764) (228,247) (1,778) (55,119) (91,034)

26,808 2,486,919 51,973 - 1,395,492

(22,300) (3,855,312) (51,733) (4,858) (1,817)

Crabel Advanced Descartes Disciplined Alpha

Trend UCITS Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex
Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund
$ $ € $ $

1,936 15,139 4,853,237 34,340 20

(11,830) (197,419) (61,115) (11,814) (5,458)

- - - 88,265 889,371

(7 - (542,776) - _

* Refer to pages 9-18 for information on the Sub-Funds that launched and terminated during the year ended 31 December 2021.
** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
*** Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342
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Ash Park Global
Consumer
Franchise UCITS
Fund

€

(4,115)
1,104,932

Collidr Global
Growth Strategy
UCITS Fund

$

(3,481)
302,690

DUNN WMA
Institutional

UCITS Fund
$

3,979,290
(273,922)
247
(3,957)

Avenir UCITS

Fund
$

77
(7,973)
97,874

Cooper Creek
Partners North
America Long
Short Equity

UCITS Fund
$

1
(21,885)
117,269
(469)

Giano UCITS

Fund
€

17,719
(16,242)
139,574
(69,620)



MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2021

Montlake
Kingswood Q.Brands
High Ridge Credit Invenomic US Defensive Alpha Montlake Abrax Premiere Palm- Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Tree Alpha Equity Driven UCITS
UCITS Fund UCITS Fund* Fund UCITS Fund UCITS Fund UCITS Fund Fund
$ $ € £ $ $ $
Supplemental information
Interest received 556,546 24 3,381,809 - 43,189 3,484 99,876
Interest paid (327) (14,594) (70,952) - (131,164) (731) (1,174,577)
Dividends received 10,900 82,655 172,844 — 318,998 136,946 5,274,623
Dividends paid (23,380) (89,755) (137,977) - (439,567) (91,104) (2,336,933)
Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund Fund Fund UCITS Fund Fund Fund UCITS Fund
£ $ $ € $ $ $
Supplemental information
Interest received - 991 - 112,464 17,692 499 406
Interest paid (1,670) 3) (697) (27,073) (48,923) 4,219) (8,095)
Dividends received 119,791 90,823 335,795 544,731 - 248,463 138,313
Dividends paid - (34,689) - (113,945) (2,061) - 40,678
Trinity Street
Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
£ $ $ €
Supplemental information
Interest received 246 (3,229) - 3,713
Interest paid (1,569) (47,993) (18) (36,363)
Dividends received 295,247 1,278,644 637,546 21,731
Dividends paid - (962,929) - (1,291)

* Refer to pages 9 - 18 for information on the Sub-Funds that launched during the year ended 31 December 2021.
** Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

(Increase)/decrease in financial instruments at fair value through
profit or loss

Decrease/(increase) in amounts subject to collateral
arrangements and margin at broker

Decrease/(increase) in dividends and other receivables
Increase in amounts due from broker

Increase/(decrease) in other payables and expenses
Increase in amounts due to broker

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net increase/(decrease) in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global
Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
$ $ $ € $ $ $
15,848,649 3,288,625 45,122,459 63,487 6,610,049 (136,787) 10,285,689
(94,950,327) 8,900,567 (237,949,455) (2,415,6006) (5,802,009) 3,142,396 (129,883,561)
1,664,839 (6,612,941) 925,671 - - 427,766 (6,727,322)
2,135,272 1,293,871 (6,298,044) (56,042) (139,800) 21 5,601,012
_ — — - — - (7,080,299)
2,153,059 (220,501) 8,247,353 24,762 32,499 (675,707) 3,796,398
- — - - - - 4,938,608
(73,148,508) 6,649,621 (189,952,016) (2,383,399) 700,739 2,757,689 (119,069,475)
92,219,185 14,071,111 637,662,755 7,227,469 4,899,594 - 147,678,338
(14,965,410) (20,848,923) (457,998,432) (4,875,969) (4,519,493) (2,478,652) (1,329,303)
717,253,775 (6,777,812) 179,664,323 2,351,500 380,101 (2,478,652) 146,349,035
4,105,267 (128,191) (10,287,693) (31,899) 1,080,840 279,037 27,279,560
2,613,839 415,497 28,868,306 249,633 2,701,797 1,973,406 947,422
6,719,106 287,306 18,580,613 217,734 3,782,637 2,252,443 28,226,982
6,719,106 287,306 18,580,613 217,734 3,782,637 2,252,443 28,226,982

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

(Increase)/decrease in financial instruments at fair value through
profit or loss

(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker

(Increase)/decrease in dividends and other receivables
Increase/(decrease) in other payables and expenses

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net increase/(decrease) in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Cooper Creek
Coburn Barrett Partners North
E-GLI Enhanced Collidr Adaptive Collidr Global America Long Crabel Advanced Descartes
Equities UCITS Global Equity Growth Strategy Short Equity Trend UCITS Crabel Gemini Alternative Credit
Fund UCITS Fund” UCITS Fund™ UCITS Fund Fund UCITS Fund UCITS Fund
$ £ $ $ $ $ €
3,064,633 (16,507,404) 6,296,952 27,606,647 6,375,131 46,549,509 770,170
(1,400,393) 28,295,354 (26,627,095) (18,252,780) (14,707,036) (716,525,372) 11,098,884
(13,626,565) 700,385 - (1,613,954) 406,076 (50,269,715) -
(28,732) (418,677) (39,172) 14,625,296 240,111 794,470 5,251,914
409,487 86,179 84,141 (15,333,022) (41,658) (21,780,963) (4,984,911)
(11,581,570) 12,155,837 (20,285,174) 7,032,187 (7,727,376) (741,232,071) 12,136,057
20,909,073 61,079,387 23,501,604 29,877,117 12,510,000 868,934,797 39,464,513
(261,627) (82,243,255) (2,091,641) (44,308,421) (4,332,267) (127,002,539) (67,030,906)
20,647,446 (21,163,868) 21,409,963 (14,431,304) 8,177,733 741,932,258 (27,566,393)
9,065,876 (9,008,031) 1,124,789 (7,399,117) 450,357 700,187 (15,430,336)
— 16,251,708 - 17,778,357 627,829 28,465,205 18,194,853
9,065,876 7,243,677 1,124,789 10,379,240 1,078,186 29,165,392 2,764,517
9,065,876 7,243,677 1,124,789 10,379,240 1,078,186 29,165,392 2,764,517

* Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.

** Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.

See accompanying notes to the Financial Statements on pages 135-342

129



MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

(Increase)/decrease in financial instruments at fair value through
profit or loss

(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker

Decrease/(increase) in dividends and other receivables
Increase/(decrease) in other payables and expenses

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net increase/(decrease) in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with/owing to credit institutions
Represented by cash and cash equivalents at the end of the year

Kingswood

Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha

U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities Ironshield Credit Absolute Return

UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund

$ $ $ € $ € £

1,803,155 (4,211,394) 16,112,537 80,665 431,581 1,637,496 (130,394)
(11,810,511) 3,919,039 (2,878,880) 10,061,341 197,820 (10,557,891) (8,349,785)
(3,107,098) - 22,756,053 (501,005) 39,405 - -
35,470 (31,878) 23,858,219 (54,232) 15,321 (445,975) (225,350)
175,160 25,644 (8,590,162) (34,806) 245,693 805,004 217,526
(12,903,824) (298,589) 51,257,767 9,551,963 929,820 (8,561,366) (8,488,003)
15,651,039 265,018 141,012,189 137,189 - 11,061,002 10,445,539
(2,656,066) (108,348) (205,507,749) (9,307,434) (853,002) (1,138,544) (568,444)
12,994,973 156,670 (64,495,560) (9,170,245) (853,002) 9,922,458 9,877,095
91,149 (141,919) (13,237,793) 381,718 76,818 1,361,092 1,389,092
(174,350) 1,136,316 14,407,677 1,726,443 442,297 - -
(83,201) 994,397 1,169,884 2,108,161 519,115 1,361,092 1,389,092
(83,201) 994,397 1,169,884 2,108,161 519,115 1,361,092 1,389,092

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Montlake
Q.Brands
Montlake Abrax  Premiere Palm- Mygale Event Reaves Utility Ronit Global
Merger Arbitrage Tree Alpha Equity Driven UCITS Nutshell Growth  Income UCITS RoboCap UCITS Opportunities
UCITS Fund UCITS Fund Fund Fund” Fund Fund UCITS Fund
$ $ $ £ $ $ €
Cash flows from operating activities:
Change in net assets attributable to holders of redeemable
participating shares during the year 2,334,922 1,335,593 11,562,913 65,762 218,396 40,424,817 (602,117)
Adjustments for:
(Increase)/decrease in financial instruments at fair value through
profit or loss (4,786,566) 471,032 42,283,763 (23,475,746) (732,681) (39,452,950) (19,886,374)
(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker (667,878) 151,435 (95,424,906) (266,207) - (19,825) (2,110,423)
Decrease/(increase) in dividends and other receivables 28,885 178,782 382,708 (197,761) 100,249 1,993,288 (110,836)
Increase/(decrease) in other payables and expenses 182,753 (2,332,112) 90,238,405 317,204 25,364 1,123,469 116,023
Cash flows derived from operating activities (2,907,884) (195,270) 49,042,883 (23,556,748) (388,672) 4,068,799 (22,593,727)
Financing activities
Proceeds from issue of shares 16,977,349 1,417,313 77,489,309 23,637,608 1,255,722 30,838,000 25,024,577
Payments for redemption of shares (11,178,821) (439,025) (148,925,819) - (892,734) (23,342,573) (109,776)
Cash flows derived from financing activities 5,798,528 978,288 (71,436,510) 23,637,608 362,988 7,495,427 24,914,801
Net increase/(decrease) in cash and cash equivalents during the
year 2,890,644 783,018 (22,393,627) 80,860 (25,684) 11,564,226 2,321,074
Cash and cash equivalents at start of the year 1,329,063 983,582 56,871,485 - 222,035 5,858,464 161,699
Cash and deposits with credit institutions 4,219,707 1,766,600 34,477,858 80,860 196,351 17,422,690 2,482,773
Represented by cash and cash equivalents at the end of the year 4,219,707 1,766,600 34,477,858 80,860 196,351 17,422,690 2,482,773

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.

See accompanying notes to the Financial Statements on pages 135-342
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MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Cash flows from operating activities:

Change in net assets attributable to holders of redeemable
participating shares during the year

Adjustments for:

(Increase)/decrease in financial instruments at fair value through
profit or loss

(Increase)/decrease in amounts subject to collateral
arrangements and margin at broker

(Increase)/decrease in dividends and other receivables
Increase in amounts due from broker

Increase in other payables and expenses
(Decrease)/increase in amounts due to broker

Cash flows derived from operating activities

Financing activities

Proceeds from issue of shares

Payments for redemption of shares

Cash flows derived from financing activities

Net increase/(decrease) in cash and cash equivalents during the
year

Cash and cash equivalents at start of the year

Cash and deposits with credit institutions

Represented by cash and cash equivalents at the end of the year

Sixteen02 Global Trinity Street
SHARP UCITS Equities UCITS Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
Fund Fund UCITS Fund Fund UCITS Fund Fund
$ $ £ $ $ €
4,041,494 339,042 7,604,081 (487,6006) 5,781,650 615,581
(101,432,244) (29,364,150) (6,394,759) 3,225,158 (2,030,131) (6,738,372)
(1,049,600) - (1,066) 340,967 - (220,530)
(18,292) (1,054,956) 705,372 7,677 19,142 (629,977)
- - - (18,936) - (474,015)
700,931 68,993 428,539 72,295 28,659 273,484
— — - (3,063) - 266,554
(97,757,711) (30,011,071) 2,342,167 3,136,492 3,799,320 (6,907,275)
168,763,980 36,756,147 6,915,329 31,085 806,210 8,645,717
(2,043,010) - (6,930,914) (3,298,266) (4,637,231) (587,337)
166,720,970 36,756,147 (15,585) 3,267,181) (3,831,021) 8,058,380
68,963,259 6,745,076 2,326,582 (130,689) (31,701) 1,151,105
- - 2,689,086 762,039 714,048 -
68,963,259 6,745,076 5,015,668 631,350 682,347 1,151,105
68,963,259 6,745,076 5,015,668 631,350 682,347 1,151,105

See accompanying notes to the Financial Statements on pages 135-342

132



MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Advent Global
Partners UCITS
Fund

$

151,295
(26,357)
61,817

Coburn Barrett

Angel Oak Multi-
AlphaQuest Strategy Income
UCITS Fund UCITS Fund
$ $
69,763 29,123,718
(32,655) (8,685)
- 260,000

- (10,365,480)

E-GLI Enhanced Collidr Adaptive Collidr Global
Equities UCITS Global Equity Growth Strategy
Fund* UCITS Fund UCITS Fund*
$ £ $

- 853 -

(15,660) (138,336) (2,445)

- 2,093,332 101,032

(560) (18,860) -
Disciplined Alpha DUNN WMA
U.S. Long Short Drakens Africa ex Institutional
UCITS Fund SA UCITS Fund UCITS Fund
$ $ $

1,962 524 4,411,123

2,777) (15) (221,797)

53,708 1,085,752 5,789

** Purple Global Adaptive Equity UCITS Fund changed its name to Collidr Adaptive Global Equity UCITS Fund on 23 November 2021.
*** Purple Global Growth Strategy UCITS Fund changed its name to Collidr Global Growth Strategy UCITS Fund on 17 June 2021.
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Ash Park Global
Consumer
Franchise UCITS

Fund
€

253
(5,468)
1,089,654

Cooper Creek
Partners North
America Long
Short Equity

UCITS Fund
$

1,137
(21,962)
3,250
(1,439)

Giano UCITS

Fund
€

2,532
(30,553)
208,629

(202,138)

See accompanying notes to the Financial Statements on pages 135-342

Burren Global

Avenir UCITS Arbitrage UCITS Chelodina UCITS

Fund
$

397
(6,940)
102,863

Crabel Advanced
Trend UCITS

Fund
$

25,573
(20,051)
2,373
(532)

High Ridge Credit

Opportunities

UCITS Fund
$

595,656
(700)
10,900
(33,427)

Fund Fund
$ $
47,884 7,690
(759) (67,543)
24,486 460,400
(58,577) (1,049,371)
Descartes
Crabel Gemini Alternative Credit
UCITS Fund UCITS Fund
$ €
334,708 6,122,239
(116,339) (48,238)
(1,018) (436,823)
Kingswood
Defensive Alpha
Ironshield Credit Absolute Return
Fund* UCITS Fund*
€ £
44714 —
(4,753) —
(3,979) -



MONTLAKE UCITS PLATFORM ICAV

STATEMENT OF CASH FLOWS (CONTINUED)
For the year ended 31 December 2020

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Supplemental information
Interest received

Interest paid

Dividends received
Dividends paid

Montlake
Q.Brands

Montlake Abrax Premiere Palm-
Merger Arbitrage Tree Alpha Equity
UCITS Fund UCITS Fund
$ $
2,775 1,391
(39,623) 271)
115,713 107,743
(223,435) (83,551)

Sixteen02 Global
SHARP UCITS Equities UCITS

Fund Fund

$ $
(2,254) -
(13,056) (3,817)
— 2,174
(422) -

*Thornbridge Nutshell Global Equity UCITS Fund changed its name to Nutshell Growth Fund on 5 October 2021.
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Mygale Event
Driven UCITS

Fund
$

383,715
(846,879)
2,065,981

(1,508,330)

Tosca Micro Cap

UCITS Fund
£

5,220
(118)
135,320

Nutshell Growth

Fund*
£

545
(1,773)
79,968

)

Tosca UCITS

Fund
$

9,350
(19,075)
130,160
(293,155)

See accompanying notes to the Financial Statements on pages 135-342

Reaves Utility
Income UCITS

Fund
$

435

(5)
131,656
(66,574)

Trinity Street
Global Equity
UCITS Fund

$

137
(1)
351,496
(125)

RoboCap UCITS

Fund
$

1,205
(3,291)
372,744

Virtuoso UCITS

Fund
€

(2,731)
(28,075)

16,797
(18,084)

Ronit Global
Opportunities

UCITS Fund
€

14,484
(33,696)
153,360
(77,047)



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

1.
(@

(b)

()

BASIS OF PREPARATION
Statement of compliance

The financial statements of the Sub-Funds of the ICAV (the “Financial Statements”), which are authorised at 31
December 2021, are prepared in accordance with IFRS and with the requirements of the Act and pursuant to the
provisions of the UCITS Regulations and the Central Bank Regulations.

The Financial Statements are prepared on a Sub-Fund basis.
Basis of Measurement

The Financial Statements have been prepared on a historical cost basis, except for financial instruments classified at fair
value through profit or loss which have been measured at fair value. Items included in the ICAV’s financial statements
are measured using the currency of the primary economic environment in which the respective Sub-Funds operate
(the “functional currency”). The functional currency, which is either USD, GBP or EUR, is shown in the Statement
of Financial Position of each Sub-Fund. The ICAV has also adopted these functional currencies as the presentation
currency of each of the Sub-Funds.

The Financial Statements for the Sub-Funds for the year ended 31 December 2021 have been prepared on a going
concern basis, except for Coburn Barrett E-GLI Enhanced Equities UCITS Fund, Drakens Africa ex S.A. UCITS Fund,
High Ridge Credit Opportunities UCITS Fund, Reaves Utility Income UCITS Fund and Ronit Global Opportunities
UCITS Fund which have been prepared on a basis other than that of going concern. The comparatives relating to the
above mentioned have been prepared on a going concern basis.

The accounting policies set out in Note 2 have been applied consistently to all periods presented in these financial
statements.

Use of Estimates and Judgements

The preparation of financial statements in conformity with IFRS requires the ICAV to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the year. Actual results could differ
from those estimates.

Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amounts
recognised in the financial statements are the functional currency disclosed in Note 1 (b) and in the involvement with
unconsolidated structured entities in Note 13.

Estimates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year or in the year of the revision
and future years if the revision affects both current and future years.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment to the carrying amounts of assets and liabilities within the year ending 31 December 2021 is included in
Note 9 and relates to the determination of fair value of financial instruments.
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MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

2.
(@)
¥

SIGNIFICANT ACCOUNTING POLICIES

Financial Instruments

Classification

The ICAV classifies financial assets and liabilities into the following categories:
Financial assets at fair value through profit or loss:

Assets

The ICAV classifies its investments based on both the ICAV’s business model for managing those financial assets
and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed and
performance is evaluated on a fair value basis. The ICAV is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. The ICAV has not taken the option to irrevocably
designate any equity securities as fair value through other comprehensive income. The contractual cash flows of each
Sub-Fund’s debt securities are solely principal and interest. However, these securities are neither held for the purpose
of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale. The collection
of contractual cash flows is only incidental to achieving the ICAV’s business model’s objective. Consequently, all
investments are measured at fair value through profit or loss.

Financial liabilities at fair value through profit or loss:
Liabilities

The ICAV takes short positions synthetically using derivatives in pursuance of the relevant Sub-Fund’s investment
policy. Derivative contracts that have a negative fair value are classified as financial liabilities at fair value through
profit or loss.

As such, the ICAV classifies all of its investment portfolio as financial assets or liabilities as fair value through profit
or loss.

The ICAV’s policy requires the Investment Managers and the Board of Directors to evaluate the information about these
financial assets and financial liabilities on a fair value basis together with other related financial information.

Financial assets at amortised cost:

The ICAV measures cash and cash equivalents, balances due from brokers and dividends and other receivables at
amortised cost.

Financial liabilities at amortised cost:
The ICAV measures other payables and accrued expenses at amortised cost.
Recognition and Measurement

The ICAV recognises financial assets and financial liabilities on the date it becomes party to the contractual provisions
of the instrument. Transactions are recognised using trade date accounting.

Financial assets and liabilities categorised as at fair value through profit or loss are measured initially at fair value, with
transaction costs for such instruments being recognised directly in the Statement of Comprehensive Income, whilst
on other financial instruments they are amortised. Subsequent to initial recognition, all instruments classified at fair
value through profit or loss are measured at fair value with changes in their fair value recognised in the Statement of
Comprehensive Income. Financial assets and financial liabilities, other than those at fair value through profit or loss,
are measured at amortised cost using the effective interest rate method, less impairment loss, if any. Financial liabilities
arising from the redeemable participating units issued by a Sub-Fund are carried at the redemption amount, representing
the shareholders' right to a residual interest in that Sub-Fund's assets.

136



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

2.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)

Classification (continued)

Subsequent Measurement

After initial measurement, the ICAV measures financial instruments which are classified as at fair value through profit
or loss, at their fair value. Fair value is the amount that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The fair value of financial instruments
is based on their quoted market prices on a recognised exchange or sourced from a reputable broker/counterparty, in
the case of non-exchange traded instruments, at the Statement of Financial Position date without any deduction for
estimated future selling costs.

Assets traded on a market shall be valued for financial reporting purposes at the last traded price on the relevant market
at the most recent close of business on the market, taking into account any premium or discount if appropriate.

Liabilities traded on a market shall be valued at the last traded price on the relevant market at the most recent close of
business on the market, taking into account any premium or discount where the liability was acquired or trades at an
off-market premium or discount if appropriate.

For any investment for which a quoted market price is not available on a recognised stock exchange or from a reputable
broker/counterparty or which is not normally traded on a market, the ICAV uses valuation techniques that maximise
the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique
incorporates all of the factors that market participants would take into account in pricing a transaction and is estimated
with care and in good faith by the Directors or by a competent person appointed for such purpose by the Directors and
approved by the Depositary.

Cash deposits and similar investments shall be measured at amortised cost together with accrued interest.

Derivatives traded on a market shall be measured at the settlement price as determined by the relevant market at the
close of business on the market, provided that where it is not the practice of the market to quote a settlement price, or
if a settlement price is not available for any reason, a derivative shall be measured at its fair value estimated with care
and in good faith by the Directors or a competent person appointed by the Directors and approved for the purpose by
the Depositary.

Derecognition

The ICAV derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred.

The ICAV derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire.
Impairment

IFRS 9 uses an expected credit loss (“ECL”) model. This impairment model applies to financial assets measured at
amortised cost, contract assets and debt investments at fair value through other comprehensive income, but not to
investments at fair value through profit or loss. IFRS 9 requires the ICAV to record ECLs on all of its loans and trade
receivables, either on a 12-month or lifetime basis. Given the limited exposure of the ICAV to credit risk, this does not
have a material impact on the financial statements. The ICAV only holds receivables with no financing component and
which have maturities of less than 12 months at amortised cost. The ICAV has therefore adopted an approach similar
to the simplified approach to ECLs. The simplified approach to ECLs determines the ECL using the following formula:
the exposure at default multiplied by the probability of default multiplied by the expected percentage value of a loss,
given a default.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)

Specific Instruments

Forward Currency Contracts

Forward currency contracts are measured at their fair value by reference to the forward price at which a new forward
currency contract of the same size and maturity could be undertaken at the valuation date. The unrealised gain or loss
on open forward currency contracts is calculated as the difference between the forward rate for the transaction specified
in the contract and the forward rate on the valuation date as reported in published sources, multiplied by the notional
amount of the forward currency contract. Any resulting unrealised gains are recorded as assets and unrealised losses are
recorded as liabilities in the Statement of Financial Position.

Realised gains and losses are recognised in the Statement of Comprehensive Income at the time the forward currency
contract settles. Realised and unrealised gains and losses applicable to forward currency contracts entered into at Sub-
Fund level are allocated at Sub-Fund level.

The ICAV incurs foreign currency risk on certain Sub-Funds and share classes that are denominated in a currency other
than the reporting currency of the ICAV. Certain of the Sub-Funds manage their exposure to currency risk through the
use of forward currency contracts.

Where gains and losses arise on foreign exchange transactions that are taken to hedge the currency exposure of share
classes denominated in a currency other than the base currency of the Sub-Fund involved, such gains and losses are
allocated solely to those share classes.

Futures Contracts

While futures contracts are open, changes in the value of the contracts are recognised as unrealised gains and losses by
marking-to-market on a daily basis to reflect the value of the contracts at the end of each day’s trading. Futures contracts
are measured at the settlement price established each day by the exchange on which they are traded and the ICAV’s
investment therein is included in the Statement of Financial Position. The ICAV recognises realised and unrealised
gains or losses in the Statement of Comprehensive Income.

Options

Exchange traded options are measured at fair value based on the closing price on the relevant valuation date. Over the
counter options are measured based on the closing price as provided by the relevant counterparty or market source.

The premium on purchased put options exercised is subtracted from the proceeds of sale of the underlying security or
foreign currency in determining the realised gain or loss. The premium on purchased call options exercised is added
to the cost of the securities or foreign currency purchased. Premiums paid on the purchase of options which expire
unexercised are treated as realised losses.

The premium on written call options exercised is added to the proceeds from the sale of the underlying security or
foreign currency in determining the realised gain or loss. The premium on written put options exercised is subtracted
from the cost of the securities or foreign currency purchased.

Premiums received for written options which expire unexercised are treated as realised gains. For unsettled positions,
unrealised gains or losses are recognised in the Statement of Comprehensive Income.

Warrants

The ICAV may invest in warrants. Warrants which are fully paid up and have a zero strike price exhibit the identical risk
and return characteristics as in the case where the ICAV had acquired the underlying equity directly. Such warrants are
measured at the market price for the underlying equity quoted on the stock exchange or principal market on which it is
listed or, if the market price is unavailable or unrepresentative, the last available market price on such stock exchange
or market.

Swaps

All swaps contracts are measured at fair value through profit or loss. The unrealised gain or loss is reported as an asset
or liability and changes in the market value are reflected in the Statement of Comprehensive Income in the year in which
they occur.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)

Specific Instruments (continued)

Contracts for Difference

During the period in which contracts for difference are open, the changes in the contract values are recorded as unrealised
gains or losses. The ICAV recognises a realised gain or loss when the contract is closed. Movement in the unrealised
gains or losses on contracts for difference are recorded in the Statement of Comprehensive Income.

Redeemable Participating Shares

The ICAV classifies financial instruments issued as financial liabilities or equity instruments in accordance with the
substance of the contractual terms of the instrument.

All redeemable participating shares issued by the Sub-Funds provide the investors with the right to require redemption
for cash at the value proportionate to the investor’s share in the Sub-Funds’ net assets at the redemption date. In
accordance with IAS 32 such instruments give rise to a financial liability for the present value of the redemption amount.

Equalisation on Redeemable Participating Shares

Equalisation on redeemable participating shares is accrued income included in the price of shares purchased and
redeemed during the accounting year. The subscription price of redeemable participating shares is deemed to include
an equalisation payment calculated by reference to the accrued income of the relevant Sub-Fund. The redemption price
of each redeemable participating share will also include an equalisation payment in respect of the accrued income of
the relevant Sub-Fund up to the date of redemption. Equalisation on Redeemable Participating Shares is detailed on
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares of each Sub-Fund
where applicable.

Investment Funds

Investments in investment funds are measured at the latest available unaudited net asset value per share as published
by the relevant investment fund or, if listed or traded on a recognised exchange, will be measured at the official closing
price in the event that the valuation point of the fund is close of business in the relevant market on a dealing day and
otherwise at last traded prices.

Structured Notes

The ICAV may invest in structured notes for which the coupon payment, principal repayment or repayment schedule
varies according to pre-agreed conditions relating to fluctuations in another asset such as a currency or a stock index.
Structured notes are measured at fair value through profit or loss.

Asset Backed Securities

The ICAV records the principal repayments of Asset Backed Securities (“ABS”), Collateral Mortgage Obligations
(“CMOs”), Collateralised Loan Obligations (“CLOs”) and Collateralised Debt Obligations (“CDOs”) as they arise and
realises gains and losses in net gains/(losses) on financial assets at fair value through profit or loss on the Statement of
Comprehensive Income in the period in which they occur. ABS, CMOs, CLOs and CDOs are measured at fair value
based on their quoted market price at the Statement of Financial Position date.

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position where the
Sub-Fund currently has a legally enforceable right to set-off the recognised amounts and there is an intention to settle
on a net basis or realise the asset and settle the liability simultaneously.

The ICAV generally has ISDA Master Agreements with its counterparties for OTC derivatives. Under certain conditions,
as set out under the agreements, amounts payable by one party to the other in respect of derivative contracts covered by
the agreements may be offset against any other amounts payable by the payee to the payer.

139



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

2.
(@
(it)

(b)

(©)

@

(¢

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial Instruments (continued)
Specific Instruments (continued)

Cash and cash equivalents, Deposits with credit institutions, Deposits owing to credit institutions, Margin at brokers
and Cash which is subject to collateral arrangements

Cash and cash equivalents and deposits with credit institutions at 31 December 2021 are disclosed in Note 8 and include
all unencumbered cash held. Cash equivalents are short-term liquid investments that are readily convertible to known
amounts of cash, and are subject to an insignificant risk of a change in value.

Margin at broker represents cash deposits with brokers and counterparties, transferred to the broker or counterparty as
collateral against open financial derivative instrument positions.

Cash which is subject to collateral arrangements represents cash held in an account in the name of the relevant Sub-
Fund but over which the counterparty has a security interest.

See also Note 8 to the financial statements for full details of margin at broker and cash which is subject to collateral
arrangements as at 31 December 2021.

Amounts due to/from broker

Amounts owing from and to broker represents cash and cash equivalents held with a Sub-Fund’s clearing brokers and
various other brokers, as well as amounts receivable for securities sold and payables for securities purchased that have
been contracted for but which have not yet been settled or delivered on the Statement of Financial Position date.

Net gain/(loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Net gain/(loss) on financial assets and liabilities at fair value through profit or loss include all realised and unrealised
fair value changes and foreign exchange differences but excludes interest and dividend income and expenses. The I[CAV
uses the first in-first out (“FIFO”’) method to determine realised gains and losses on derecognition.

Foreign Currency Transactions

Transactions during the year, including purchases and sales of securities, income and expenses, are translated at the rate
of exchange prevailing on the date of the transaction. Foreign currency gains and losses are included in realised and
unrealised gain and loss on investments, in the Statement of Comprehensive Income.

Income and Expense

Dividend income on long positions and dividend expense on short positions are recognised as income and expense
respectively, on the dates the securities are first quoted as “ex-dividend”. Other income and expense items are accounted
for on an accruals basis. Dividends payable to holders of Redeemable Participating Shares are recognised in the
Statement of Comprehensive Income on the dates on which the relevant securities are listed as “ex-dividend”.

Effective Yield

Interest income and expense presented in the Statement of Comprehensive Income comprises interest on financial
assets and financial liabilities measured at amortised cost calculated on an effective yield basis. The ‘effective yield’
is the interest rate that exactly discounts estimated future cash payments or receipts through the expected life of the
financial instrument to:

. the gross carrying amount of the financial asset; or
. the amortised cost of the financial liability.

In calculating interest income and expense, the effective yield is applied to the gross carrying amount of the asset (when
the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have become
credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective yield to the
amortised cost of the financial asset. If the asset is no longer credit impaired, then the calculation of interest income
reverts to the gross basis.

Interest income from financial assets at fair value through profit or loss is comprised of interest on financial instruments
which are measured at fair value through profit or loss.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Transaction costs

Transaction costs are defined as the incremental costs that are directly attributable to the acquisition, issue or disposal
of a financial asset or financial liability. An incremental cost is one that would not have been incurred if the entity had
not acquired, issued or disposed of the financial instrument. When a financial asset or financial liability is recognised
initially, an entity shall measure it at its fair value through profit or loss plus transaction costs that are directly attributable
to the acquisition or issue of the financial asset or financial liability.

Transaction costs on the purchase and sale of fixed income securities and forward currency contracts are included in the
purchase and sale price of the investment. Information on transaction costs for bonds and forward currency contracts
cannot be practically or reliably gathered as they are embedded in the cost of the investment and cannot be separately
verified or disclosed.

Transaction costs on purchases and sales of equities are included in the Statement of Comprehensive Income for each
Sub-Fund during the year are disclosed in Note 6.

Taxation

Dividend and interest income received by the ICAV may be subject to withholding tax imposed in the country of origin.
Investment income is recorded gross of such taxes and the corresponding withholding tax is recognised as a tax expense.

Capital gains, dividend and interest income received by the ICAV may be subject to withholding tax imposed in the
country of origin. Gains and investment income are recorded gross of such taxes and the corresponding withholding tax
is recognised as a tax expense. Tax reclaims are accounted for on a cash receipts basis.

Establishment Expenses

Under IFRS costs of establishment are charged immediately to the statement of comprehensive income after the launch
of a Sub-Fund. In accordance with the Prospectus and relevant Sub-Fund Supplements, for dealing purposes, costs of
establishment for newly-established Sub-Funds are amortised on a straight line basis over a period of up to 3 years.

Other accounting standards
New and amended accounting standards in issue that have been adopted.:

‘Interest Rate Benchmark Reform - Phase 2 (Amendments to [FRS 9, IAS 39, IFRS 7, IFRS 4 and [FRS 16)’ is effective
for annual periods beginning on or after 1 January 2021. The amendments address issues that might affect financial
reporting after the reform of an interest rate benchmark, including its replacement with alternative benchmark rates. The
adoption of the standard has not had an impact on the ICAV.

There are no standards, amendments to standards or interpretations that are effective for annual periods beginning on 1
January 2021 that have a material effect on the financial statements of the ICAV.

Accounting standards in issue that are not yet effective and have not been early adopted:

'Reference to the Conceptual Framework (Amendments to IFRS 3)' updates an outdated reference in IFRS 3. The
amendments are effective for annual periods beginning on or after 1 January 2022, with earlier application permitted.
The impact of the amendments on the ICAV is currently being assessed.

There are no other standards, amendments to standards or interpretations that are effective for annual periods beginning
on 1 January 2021 that have a material effect on the financial statements of the ICAV.

TAXATION

The ICAV is an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997. The ICAV
will not be liable to Irish tax in respect of its income and gains, other than on the occurrence of a chargeable event.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of shares or
on the ending of a “Relevant Period”, being an eight year period beginning with the acquisition of the shares by the
Shareholder and each subsequent period of eight years beginning immediately after the preceding Relevant Period.
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TAXATION (CONTINUED)

A chargeable event does not arise in respect of:

(1) Transactions by a shareholder who is not Irish resident and not ordinarily resident in Ireland at the time of the
chargeable event provided the necessary signed statutory declarations are held by the ICAV; or

(i)  Transactions by certain exempted Irish resident investors who have provided the ICAV with the necessary
signed statutory declaration; or

(iii)  Any transactions in relation to shares held in a recognised clearing system as designated by order of the Revenue
Commissioners of Ireland; or

(iv)  An exchange of shares representing one Sub-Fund for another Sub-Fund of the ICAV; or

(v)  Anexchange of shares arising on a qualifying amalgamation or reconstruction of the ICAV with another ICAV;
or

(vi)  Certain exchanges of shares between spouses and former spouses.

Capital gains, dividends, and interest received by the ICAV may be subject to withholding taxes imposed by the country
of origin and such taxes may not be recoverable by the ICAV or its shareholders.

Uncertainty over income tax treatments

IFRIC 23 - Uncertainty over Income Tax Treatments clarifies how the recognition and measurement requirements of
IAS 12 Income taxes are applied where there is uncertainty over income tax treatments. When there is uncertainty over
income tax treatments, the Directors will determine whether to disclose the following:

a. judgements made in determining taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax
rates.

b. information about the assumptions made and other estimates used in determining taxable profit (tax loss), tax bases,
unused tax losses, unused tax credits and tax rates.

If it is probable that a taxation authority will accept an uncertain tax treatment, the Directors shall determine the taxable

amount consistently with the tax treatment used or planned to be used in its tax filings and will determine whether to
disclose the potential effect of the uncertainty as a tax-related contingency.
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4. GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2021:

Ash Park Global
ABR 75/25  Advent Global Angel Oak Multi- Consumer
10AK Multi Asset Volatility UCITS Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund Fund Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain on financial assets at fair value through
profit or loss 93,680 447,794 1,611,787 3,485,340 65,621,031 1,972,871 127,902
Net unrealised gain/(loss) on financial assets at fair
value through profit or loss 475,348 1,238,482 (7,414,604) (2,436,846) (65,123,767) 3,722,893 4,925,667
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 569,028 1,686,276 (5,802,817) 1,048,494 497,264 5,695,764 5.053.569
Cooper Creek
Coburn Barrett Partners North
Burren Global Chilton Small E-GLI Enhanced Collidr Adaptive Collidr Global America Long
Arbitrage UCITS Chelodina UCITS Cap European Equities UCITS Global Equity Growth Strategy Short Equity
Fund Fund UCITS Fund Fund UCITS Fund UCITS Fund UCITS Fund
$ $ € $ £ $ $
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 33,514 1,220,492 (462,076) 4,128,257 8,208,937 8,501,055 35,808,184
Net unrealised (loss)/gain on financial assets at fair
value through profit or loss (4,414) (390,838) (77,010) (307,990) 16,500 (56,933) (20,939,928)
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 29.100 829.654 (539.086) 3.820.,267 8.225.437 8.444.122 14.868.256
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GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES (CONTINUED)

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2021: (continued)

Crabel Advanced Descartes Disciplined Alpha DUNN WMA
Trend UCITS  Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS
Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund UCITS Fund Fund
$ $ € $ $ $ €
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 4,884,005 12,678,971 3,126,669 4,418,683 (2,977,450) (10,931,653) 391,617
Net unrealised (loss)/gain on financial assets at fair
value through profit or loss (2,843,514) 26,531,703 74,477 4,264,866 2,891,757 (1,897,698) 79,019
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 2,040,491 39.210.674 3.201.146 8,683,549 (85.693) (12.829.351) 470,636
Montlake Q.
High Ridge Kingswood Brands Premiere
Credit Invenomic US Defensive Alpha Montlake Abrax Palm-Tree Alpha Mygale Event
OpportunitiesEquity Long/Short Ironshield Credit Absolute Return Merger Arbitrage Equity UCITS Driven UCITS
UCITS Fund UCITS Fund Fund UCITS Fund UCITS Fund Fund Fund
$ $ € £ $ $ $
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised (loss)/gain on financial assets at fair value
through profit or loss (2,162) 7,228,841 6,441,427 19,848 (276,358) 2,841,976 1,456,797
Net unrealised (loss)/gain on financial assets at fair
value through profit or loss (123,826) (287,940) 3,755,280 (79,443) (4,005,361) (18,802) (2,578,543)
Net (loss)/gain from financial assets and liabilities at
fair value through profit or loss (125,988) 6,940,901 10,196,707 (59.595) (4,281,719) 2,823,174 (1,121,746)
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GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES (CONTINUED)

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2021: (continued)

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG
Nutshell Growth  Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability
Fund Fund Fund UCITS Fund Fund Fund UCITS Fund
£ $ $ € $ $ $
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 5,669,774 2,373,607 24,689,890 (1,216,650) 7,277,448 53,291 (1,259,377)
Net unrealised gain/(loss) on financial assets at fair
value through profit or loss 849,848 (1,411,848) (73,485) (597.435) 2,872,075 11,736,593 (1,819,642)
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 6,519,622 961,759 24,616,405 (1,814,085) 10,149,523 11,789,884 (3,079,019)
Trinity Street
Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
£ $ $ €
Financial Assets and Liabilities at Fair Value through Profit or Loss
Net realised gain on financial assets at fair value through profit or loss 5,605,145 5,455,372 7,490,324 650,322
Net unrealised gain on financial assets at fair value through profit or loss 3,255,031 1,816,676 1,581,352 53,555
Net gain from financial assets and liabilities at fair value through profit or loss 8.860.,176 7,272,048 9,071,676 703.877
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GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES (CONTINUED)

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2020:

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global
Partners UCITS AlphaQuest Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
$ $ $ € $ $ $
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 11,485,895 3,451,536 (20,645,561) (355,975) 511,456 372,376 15,739,804
Net unrealised gain/(loss) on financial assets at fair
value through profit or loss 7,795,376 1,396,116 53,350,652 (176,268) 6,446,543 (306,500) 467,363
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 19,281,271 4.847.652 32,705.091 (532,243) 6,957,999 65.876 16,207,167
Cooper Creek
Coburn Barrett Partners North
E-GLI Enhanced Collidr Adaptive Collidr Global America Long Crabel Advanced Descartes
Equities UCITS Global Equity Growth Strategy Short Equity Trend UCITS Crabel Gemini Alternative Credit
Fund UCITS Fund UCITS Fund UCITS Fund Fund UCITS Fund UCITS Fund
$ £ $ $ $ $ €
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 2,769,332 (11,564,147) 3,747,081 971,888 2,806,874 46,979,404 (3,323,785)
Net unrealised gain/(loss) on financial assets at fair
value through profit or loss 582,934 (5,708,644) 2,685,844 32,971,687 4,102,498 7,254,608 97,991
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 3.352.266 (17,272.791) 6.432.925 33.943.575 6.909.372 54.234.012 (3.225,794)
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4. GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES (CONTINUED)

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2020: (continued)

High Ridge Kingswood
Disciplined Alpha DUNN WMA Credit Defensive Alpha
U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities Ironshield Credit Absolute Return
UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund
$ $ $ € $ € £
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 705,102 (995,780) (3,641,390) 976,301 15,534 753,438 (101,210)
Net unrealised gain/(loss) on financial assets at fair
value through profit or loss 1,491,549 (3,598,823) 17,652,177 (325,959) 142,798 807,334 874
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 2,196,651 (4,594.,603) 14,010,787 650,342 158,332 1,560,772 (100,336)
Montlake Q.
Brands Premiere
Montlake Abrax Palm-Tree Alpha Mygale Event Reaves Utility Ronit Global
Merger Arbitrage Equity UCITS  Driven UCITS Nutshell Growth  Income UCITS RoboCap UCITS Opportunities
UCITS Fund Fund Fund Fund Fund Fund UCITS Fund
$ $ $ £ $ $ €
Financial Assets and Liabilities at Fair Value through
Profit or Loss
Net realised gain/(loss) on financial assets at fair value
through profit or loss 3,583,093 1,658,459 15,341,902 (441,507) (687,134) 17,147,315 (1,225,549)
Net unrealised (loss)/gain on financial assets at fair
value through profit or loss (374,173) 167,208 1,213,389 678,121 921,163 28,684,715 846,653
Net gain/(loss) from financial assets and liabilities at
fair value through profit or loss 3,208,920 1,825,667 16,555,291 236,614 234,029 45,832,030 (378.896)

147



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

4,

GAINS AND LOSSES FROM FINANCIAL ASSETS AND LIABILITIES (CONTINUED)

The following table details the gains and losses from financial assets and liabilities at fair value through profit or loss for the year ended 31 December 2020: (continued)

Sixteen02 Global Trinity Street
SHARP UCITS Equities UCITS Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
Fund Fund UCITS Fund Fund UCITS Fund Fund
$ $ £ $ $ €
Financial Assets and Liabilities at Fair Value through Profit or Loss
Net realised gain/(loss) on financial assets at fair value through profit or
loss 1,668,019 28,420 (952,002) 520,233 1,727,052 937,250
Net unrealised gain/(loss) on financial assets at fair value through profit or
loss 3,201,384 357,026 9,419,845 (396,543) 4,128,613 72,817
Net gain from financial assets and liabilities at fair value through profit
or loss 4,869.403 385,446 8,467,843 123,690 5,855,665 1,010,067
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FEES AND EXPENSES

Management Fee

The ICAV is subject to a management fee (the “Management Fee”) in respect of each Sub-Fund. The amount per annum
will not exceed the percentage of the Net Asset Value of the Sub-Fund shown for each share class in the following table.

The Manager may from time to time, and in its sole discretion and out of its own resources, decide to pay a rebate to

some or all shareholders (or their agents).

Each of the following Sub-Funds are subject to a Management Fee which is payable by the Sub-Fund as a whole, and

which will be subject to a minimum fee where shown:

Sub-Fund

10AK Multi Asset 80 UCITS Fund

AlphaQuest UCITS Fund

Avenir UCITS Fund

Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Collidr Global Growth Strategy UCITS Fund

Cooper Creek Partners North America Long Short Equity UCITS
Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund

Drakens Africa ex S.A. UCITS Fund

Giano UCITS Fund

Invenomic US Equity Long/Short UCITS Fund

Ironshield Credit Fund

Kingswood Defensive Alpha Absolute Return UCITS Fund
MontLake Abrax Merger Arbitrage UCITS Fund
MontLake Q.Brands Premiere Palm-Tree Alpha Equity UCITS
Fund

Nutshell Growth Fund

Reaves Utility Income UCITS Fund

SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund

Solanas ESG Sustainability UCITS Fund

Tosca UCITS Fund

Trinity Street Global Equity UCITS Fund

Virtuoso UCITS Fund
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Management Fee
0.10% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.05% per annum

0.10% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.50% per annum
0.05% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.10% per annum

0.05% per annum
0.15% per annum
0.05% per annum
0.15% per annum
0.15% per annum
0.15% per annum
0.05% per annum
0.05% per annum
0.15% per annum

Minimum Fee
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month

n/a
€5,000 per month
€5,000 per month
€5,000 per month

€125,000 per annum

€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month

€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
€5,000 per month
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5.

FEES AND EXPENSES (CONTINUED)
Management Fee (continued)
The Management Fee for other Sub-Funds is payable in respect of individual share classes as follows:

Retail Class Institutional Institutional Institutional Institutional Institutional Institutional

Shares Class Shares Class A Shares Class B Shares Class Founder Class A Class B

Shares Founder Founder

Sub-Fund Shares Shares
Advent Global Partners UCITS Fund 2.00% - 1.50% - 1.25% - -
Angel Oak Multi-Strategy Income UCITS Fund 1.39% 0.89% - - 0.50% - -
Burren Global Arbitrage UCITS Fund 2.00% 1.50% - - - 1.50% 0.25%
Collidr Adaptive Global Equity UCITS Fund - - 0.70% 0.40% - - -
Disciplined Alpha U.S. Long Short UCITS Fund 2.00% - 1.50% 1.25% - - -
DUNN WMA Institutional UCITS Fund 0.80% - 0.30% 0.20% - - -
High Ridge Credit Opportunities UCITS Fund - - - - 0.50% - -
Mygale Event Driven UCITS Fund - 1.50% - - 1.25% 0.30% 0.75%
RoboCap UCITS Fund - - 1.25% 1.50% 1.00% - -
Ronit Global Opportunities UCITS Fund - - - 0.40% - - -
Tosca Micro Cap UCITS Fund 1.50% 1.00% - - - - -
Institutional Institutional Institutional Institutional Institutional Class Class A Class Z

Class D Class G Class H Class X Class Y Founder Shares Retail

Sub-Fund Shares Shares Shares Shares Shares Shares Shares
Angel Oak Multi-Strategy Income UCITS Fund - - - 0.75% 0.55% - - 1.05%
Ash Park Global Consumer Franchise UCITS Fund - - - - - 0.6% 1.00% -
DUNN WMA Institutional UCITS Fund 0.20% - - - - - - -
Mygale Event Driven UCITS Fund - 1.00% 0.85% - - - - -

Share classes with 0% fee rates are not disclosed in the above table.
Except where a Sub-Fund pays a separate investment management fee, the Manager has assumed responsibility for the payment of the fees of the Investment Managers.
The ICAV also reimburses the Manager out of the assets of the Sub-Funds for reasonable out-of-pocket expenses incurred by the Manager and the Investment Managers.

The Management Fees accrued during the year ended 31 December 2021 are shown in the Statement of Comprehensive Income and any Management Fees payable at the end of the
year are shown in Note 7.
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5.

FEES AND EXPENSES (CONTINUED)

Investment Management Fee

Investment Management Fees are payable by the following Sub-Funds in respect of the share classes shown:

Sub-Fund

AlphaQuest UCITS Fund

Avenir UCITS Fund

Chelodina UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS
Fund

Collidr Global Growth Strategy UCITS Fund
Cooper Creek Partners North America Long
Short Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund
Drakens Africa ex S.A. UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund

Kingswood Defensive Alpha Absolute Return
UCITS Fund

MontLake Abrax Merger Arbitrage UCITS Fund
Nutshell Growth Fund

Reaves Utility Income UCITS Fund

SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund
Solanas ESG Sustainability UCITS Fund
Virtuoso UCITS Fund

Sub-Fund
Giano UCITS Fund

Retail Class
Shares

2.00%

2.50%
1.50%

2.00%

2.50%
1.50%

1.50%
2.00%

0.75%
2.00%
1.15%

1.30%
0.90%
1.50%
2.00%

Institutional
Class M

0.75%

Institutional

Class Shares

1.50%
0.90%
1.25%

1.25%
0.50%

1.50%
1.00%
2.00%

1.25%
1.00%
0.75%

0.50%
1.50%
1.00%
0.90%
0.65%
0.60%
1.50%
1.50%

Institutional
Class R

1.25%

Institutional
Class A
Shares

2.00%

2.15%

0.25%
0.75%

1.50%

Institutional
Class A2
Shares
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Institutional
Class B
Shares

1.50%

1.75%
1.00%

Institutional
Class A3
Shares

Institutional

Institutional

Class E Class Founder

Shares

Institutional
Class B2
Shares

Shares

1.00%

0.70%
0.75%

1.25%
0.65%

0.35%
1.00%
0.85%
0.60%

0.30%
1.00%
0.75%

Institutional
Class C2
Shares

Institutional
Class A
Founder
Shares

Institutional
Class D3
Shares

Institutional
Class B
Founder
Shares

Institutional

Class I Shares
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5.

FEES AND EXPENSES (CONTINUED)

Investment Management Fee (continued)

Sub-Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund

Montlake Q.Brands Premiere Palm-Tree Alpha Equity UCITS
Fund

SHARP UCITS Fund

Founder

Class

Sub-Fund
10AK Multi Asset 80 UCITS Fund -
ABR 75/25 Volatility UCITS Fund 1.00%
Chilton Small Cap European UCITS Fund -
Crabel Advanced Trend UCITS Fund 0.50%
Invenomic US Equity Long/Short UCITS Fund 0.20%
Tosca UCITS Fund 1.00%
Trinity Street Global Equity UCITS Fund -
Sub-Fund I Class
ABR 75/25 Volatility UCITS Fund 2.00%
Trinity Street Global Equity UCITS Fund 0.80%

Share classes with 0% fee rates are not disclosed in the above table.

Institutional
Class C

0.75%

Founder
A Class

K Class
2.00%

Institutional
Class D

0.90%

A Class

0.80%

X Class

0.40%

Leader Class Institutional
Pooled Founder Class
B Shares
- 1.50%
0.70% -
B Class C Class
1.35% -
- 1.50%
1.00% 0.85%

Select
Institutional
Class Shares

0.50%

D1

Distributing

Class
0.60%

Alpha Class
Pooled

1.00%

D2
Distributing
Class

1.35%

Core Class
Pooled

1.40%

E Class

Investment Management Fees accrued during the year ended 31 December 2021 are shown in the Statement of Comprehensive Income and any Investment Management Fees payable

at the end of the year are shown in Note 7.
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5.

FEES AND EXPENSES (CONTINUED)
Platform Fee

The Manager will receive a fee (the “Platform Fee”), for the provision of management, administration, depositary, audit
and other services to certain Sub-Funds instead of a Management Fee. The Platform Fee will not exceed the percentage
per annum of the Net Asset Value shown for each Sub-Fund below and will be subject to a minimum fee where shown:

Sub-Fund Platform Fee Minimum Fee
ABR 75/25 Volatility UCITS Fund 0.275% per annum  €160,000 per annum

The Platform Fee will accrue at each Valuation Point and is paid monthly in arrears together with reasonable vouched
out of pocket expenses incurred by the Manager in the performance of its duties. Notwithstanding anything to the
contrary in the Prospectus, the Manager is responsible for paying the fees of the Directors, Administrator, Depositary
and the Auditors (in respect of the annual audit only) and these fees shall be discharged out of the Platform Fee received
by the Manager. The Platform Fees charged during the year ended 31 December 2021 are shown in other expenses in
the Statement of Comprehensive Income and any Platform fees payable at the end of the year are shown in Note 7.

Performance Fees
A number of the share classes in certain Sub-Funds are subject to performance fees.

The performance fee is paid by the ICAV to the Manager or Investment Manager, depending on the Sub-Fund involved.
The calculation of the performance fee is verified by the Depositary.

The performance fee in respect of each share class for all Sub-Funds is calculated annually (a “Calculation Period”).
The performance fee is deemed to accrue on a daily basis.

Depending on the share class, the performance fee is calculated using one of two methods. The first method, often
referred to as the equalisation method, is calculated on a share-by-share basis so that each share is charged a performance
fee, which equates precisely with that share’s performance (the “performance fee”). This method of calculation ensures
that:

(1) any performance fee is charged only to those shares which have appreciated in value;
(i)  all holders of shares of the same class have the same amount of capital per share at risk in the Sub-Funds; and
(i)  all shares of the same class have the same Net Asset Value per share.

For each Calculation Period, the performance fee in respect of each Class will be equal to the percentage detailed
below of the appreciation in the Net Asset Value per share of each Class during that Calculation Period above the Peak
Net Asset Value per share of that Class. The Peak Net Asset Value per share (“Peak Net Asset Value per Share”) is the
greater of (i) the initial offer price or a hurdle rate in the case of certain long-only funds (ii) the highest Net Asset Value
per share of the relevant Class in effect immediately after the end of the previous Calculation Period in respect of which
a performance fee (other than a performance fee redemption, as defined below) was charged.

With the second method, which is used for pooled share classes issued by some Sub-Funds, the performance fee is
based on the performance of the class as a whole without any adjustment for the performance of individual shares.

For some share classes, a performance fee may be paid once a hurdle rate of return has been achieved, but the
performance fee will be based on the performance of the share class above its previous peak net asset value, rather than
outperformance of the hurdle rate.

The performance fee in respect of each Calculation Period is calculated by reference to the Net Asset Value before
deduction for any accrued performance fee. The end of the Calculation Period is the last Dealing Day of each year.

For further information on the method of calculation used for each Share Class please refer to the relevant Sub-Fund’s
Supplement.

The performance fee is normally payable by the Sub-Fund in arrears within 14 calendar days of the end of each
Calculation Period. However, in the case of shares redeemed during a Calculation Period, the accrued performance fee
in respect of those shares is payable within 14 calendar days after the date of redemption.

If the Management Agreement is terminated before the end of any Calculation Period, the performance fee in respect
of the then current Calculation Period will be calculated and paid as though the date of termination were the end of the
relevant period.
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5.

FEES AND EXPENSES (CONTINUED)
Performance Fees (continued)

The tables below summarise the performance fee rates that are currently imposed in respect of each share class in the applicable Sub-Funds.
Retail Class Institutional Institutional Institutional Institutional Institutional Institutional Institutional

Shares Class Shares Class A Class B Class A Class Class B Class B
Shares Shares Founder Founder Founder Pooled

Sub-Fund Shares Shares Shares Shares
Advent Global Partners UCITS Fund 20% - 20% 20% - 15% - -
AlphaQuest UCITS Fund 20% 20% - - - 15% - -
Burren Global Arbitrage UCITS Fund 20% 20% - - 15% - - -
Chelodina UCITS Fund - 20% 20% - - - - -
Coburn Barrett E-GLI Enhanced Equities UCITS
Fund - 7% - - - - - -
Cooper Creek Partners North America Long
Short Equity UCITS Fund 20% 20% - - 15% 20% - -
Collidr Global Growth Strategy UCITS Fund 20% 15% - - - - - -
Crabel Gemini UCITS Fund - - 20% - - - - -
Descartes Alternative Credit UCITS Fund 10% - 10% 10% - - - -
Disciplined Alpha U.S. Long Short UCITS Fund - - 20% 15% - - - -
DUNN WMA Institutional UCITS Fund 25% - 25% 20% - - - -
High Ridge Credit Opportunities UCITS Fund - - - - 5% - - -
Invenomic US Equity Long/Short UCITS Fund - 20% - - - - - -
Ironshield Credit Fund 20% - 15% - - - - -
MontLake Abrax Merger Arbitrage UCITS Fund 20% - - - - 10% - -
Montlake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund - - 14% - - - - -
Mygale Event Driven UCITS Fund - 20% - - 20% 15% 20% -
RoboCap UCITS Fund - - 12.5% 15% - 10% - -
Ronit Global Opportunities UCITS Fund - - - - - - - 10%-15%*
SHARP UCITS Fund 12% 12% - - - - - -
Sixteen02 Global Equities UCITS Fund - 10% - - - 12.50% - -
Solanas ESG Sustainability UCITS Fund 20% 20% - - - 15% - -
Tosca Micro Cap UCITS Fund 15% 15% - - - - - -

*The Performance Fee attributable to the Institutional Class B Pooled Shares will become payable on the excess (the “Excess”) of the net asset value of the relevant share class above
the higher of the high watermark and the hurdle net asset value for that share class at the end of the calculation period of (i) 10% or less; and at a rate of (ii) 15% on the remaining
amount of the Excess.
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FEES AND EXPENSES (CONTINUED)

Performance Fees (continued)

Sub-Fund
Trinity Street Global Equity UCITS Fund
Virtuoso UCITS Fund

Sub-Fund

Collidr Adaptive Global Equity UCITS Fund
Crabel Advanced Trend UCITS Fund
Descartes Alternative Credit UCITS Fund
DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

Invenomic US Equity Long/Short UCITS Fund
Trinity Street Global Equity UCITS Fund
SHARP UCITS Fund

Sub-Fund

ABR 75/25 Volatility UCITS Fund

Chilton Small Cap European UCITS Fund
Crabel Gemini UCITS Fund

Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund

Tosca UCITS Fund

Share classes with 0% fee rates are not disclosed in the above table.

Performance fees incurred during the year are shown in the Statement of Comprehensive Income and performance fees payable at the year end are shown in Note 7.

Retail Class
Shares

20%

Institutional
Class C
Shares

15%

15%

Institutional
Class Shares

20%

Institutional
Class D
Shares

10%
25%

Class A
Shares

20%

Class X
Shares

20%

Institutional Founder Class

Al Class
Shares

Shares

15%

20%

20%

Institutional
Class B
Shares

Institutional
Class R
Shares

Founder A
Class Shares

20%

15%

Institutional
Class A
Founder
Shares

Class I
Shares

20%

B Class

Institutional
Class
Founder
Shares

20%
Select

Institutional
Class Shares

12%

C Class

Institutional
Class B
Founder
Shares

Institutional
Pooled Class
A Shares

10%

E Class

Institutional
Class B
Pooled
Shares

Retail Class
Pooled
Shares
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5.

FEES AND EXPENSES (CONTINUED)

Administration Fee

The ICAV will be subject to an administration fee in respect of each Sub-Fund as follows:

. 6 basis points (0.06%) on the first $100 million on the Net Asset Value of each Sub-Fund
. 5 basis points (0.05%) on the next $100 million on the Net Asset Value of each Sub-Fund
. 4 basis points (0.04%) on over $200 million on the Net Asset Value of each Sub-Fund

subject to a minimum annual fee in respect of each Sub-Fund as set out in the following table:

Sub-Fund

Minimum annual fee

Chelodina UCITS Fund

Crabel Advanced Trend UCITS Fund
Crabel Gemini UCITS Fund

Ironshield Credit Fund

Ronit Global Opportunities UCITS Fund
Tosca UCITS Fund

$6,500 per month

Advent Global Partners UCITS Fund

AlphaQuest UCITS Fund

Burren Global Arbitrage UCITS Fund

Cooper Creek Partners North America Long Short Equity UCITS
Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund

MontLake Abrax Merger Arbitrage UCITS Fund

MontLake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund
Mygale Event Driven UCITS Fund

Nutshell Growth Fund

$6,000 per month

Angel Oak Multi-Strategy Income UCITS Fund
Ash Park Global Consumer Franchise UCITS Fund
Avenir UCITS Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Descartes Alternative Credit UCITS Fund
Disciplined Alpha U.S. Long Short UCITS Fund
Drakens Africa ex S.A. UCITS Fund

DUNN WMA Institutional UCITS Fund

Reaves Utility Income UCITS Fund

RoboCap UCITS Fund

Tosca Micro Cap UCITS Fund

Trinity Street Global Equity UCITS Fund

$4,500 per month

Kingswood Defensive Alpha Absolute Return UCITS Fund
Sixteen02 Global Equities UCITS Fund

$3,000 per month for the first six months
following launch,

$3,750 per month for the next six months and
$4,500 per month thereafter

10AK Multi Asset 80 UCITS Fund

Chilton Small Cap European UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Virtuoso UCITS Fund

$4,000 per month for the first six months
following launch,

$5,000 per month for the next six months and
$6,000 per month thereafter

SHARP UCITS Fund
Solanas ESG Sustainability UCITS Fund

$4,500 per month for the first six months,
$5,500 per month for the next 6 months and

$6,500 per month thereafter

In addition, the ICAV will pay the Administrator transfer agency fees of up to $100 per annum per investor and fees for

each investor transaction at normal commercial rates.
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FEES AND EXPENSES (CONTINUED)
Administration Fee (continued)

The ICAV will reimburse the Administrator out of the assets of the relevant Sub-Fund for the provision of other services
such as the provision of financial statements ($5,000 per annum per Sub-Fund) and tax assistance at normal commercial
rates. The ICAV will also reimburse the Administrator out of the assets of the relevant Sub-Fund for reasonable out-of-
pocket expenses incurred by the Administrator. The fees and expenses of the Administrator accrue on a daily basis and
are payable monthly in arrears. The Administration Fees accrued during the year ended 31 December 2021 are shown
in the Statement of Comprehensive Income and any Administration Fees payable at the end of the year are shown in
the Note 7.

Depositary Fees

The ICAV will pay the Depositary a custody fee which will not exceed 2.25 basis points (0.0225%) per annum of the
Net Asset Value of the relevant Sub-Fund, subject to a minimum annual fee in respect of each Sub-Fund of $18,000
together with value added tax, if any, applicable to such fees.

The ICAV will also reimburse the Depositary out of the assets of the relevant Sub-Fund for reasonable out-of-pocket
expenses incurred by the Depositary and for fees (which will not exceed normal commercial rates) and reasonable
out-of-pocket expenses of any sub-custodian appointed by the Depositary and any transaction charges. The fees and
expenses of the Depositary accrue on a daily basis and are payable monthly in arrears. The Depositary Fees accrued
during the year ended 31 December 2021 are shown in the Statement of Comprehensive Income and any Depositary
Fees payable at the end of the year are shown in the Note 7.

Operating Expenses

Each Sub-Fund bears its own costs and expenses including, but not limited to, taxes, organisational and offering
expenses, administration expenses and other expenses associated with its activities. Where such costs are not directly
attributable to the Sub-Funds, the Sub-Funds will bear such costs and expenses in proportion to their Net Asset Values.

Directors’ Fees and Expenses

The Directors holding office as at 31 December 2021 are listed on page 2. The Directors are entitled to a fee in
remuneration for their services at a rate to be determined from time to time by the Directors, but so that the aggregate
amount of Directors' remuneration in any one year shall not exceed €300,000 plus VAT, if any, unless otherwise notified
to Shareholders or the increase is due to the addition of new Sub-Funds and the cost to each Sub-Fund is reduced.

Based on the current number of active Sub-Funds and the likely increase in new Sub-Funds during the remainder of the
financial year, the annual cost of the Directors’ fees for the ICAV and for each Sub-Fund will be as follows:

Annualised Directors’  Average Annualised Directors’ remuneration per

Number of Sub-Funds Remuneration Sub-Fund
€ €

34 370,000 10,882

35 380,000 10,857

36 390,000 10,833

37 395,000 10,676

38 400,000 10,526

39 405,000 10,385

40 410,000 10,250

The number of active Sub-Funds as at 31 December 2021 is 35 (31 December 2020: 34). There were 4 additional Sub-
Funds which were active for part of the year which fully redeemed during the year ended 31 December 2021. Directors
were also entitled to a fee in respect to these 4 Sub-Funds.

The Directors shall also be paid all travelling, hotel and other reasonable expenses properly incurred by them in attending
and returning from meetings of the Directors or Shareholders or any other meetings with regulatory authorities or
professional advisers or otherwise in connection with the business of the ICAV. Directors’ expenses for the year ended
31 December 2021 amounted to $Nil (31 December 2020: $Nil), of which $Nil (31 December 2020: $Nil) was payable
at 31 December 2021. Cyril Delamare has no entitlement to a Director’s fee. All other Directors are compensated for
their role.
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Audit Fees

The remuneration for all work carried out by the statutory audit firm for the year ended 31 December 2021 and 31

December 2020 was:

Statutory audit
Tax advisory services
Total

158

Total for the year  Total for the year
ended 31 December ended 31 December

2021 2020

$ $
408,790 374,407
275,889 223,279
684,679 597,686
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6.

OTHER EXPENSES

The following table details the other expenses for the year ended 31 December 2021:

Dividend expense

Audit fee

Directors' fees

Corporate secretarial fees
Transaction costs
Professional fees
Registration fees

Legal fees

VAT costs/reimbursement
Translation costs
Establishment expenses
Research costs

Cash management fee
Platform fee

Expense Cap*

Other costs**

Total

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer
10AK Multi Asset  Volatility UCITS Partners UCITS AlphaQuest  Strategy Income Franchise UCITS Avenir UCITS
80 UCITS Fund Fund Fund UCITS Fund UCITS Fund Fund Fund
£ $ $ $ $ € $
6 - - 1,487 - - -
9,631 - 13,571 10,619 22,436 8,893 10,494
8,513 - 12,731 12,790 12,796 10,911 12,841
1,185 - 2,412 894 1,654 2,599 2,221
47,231 - 71,300 60,792 106,680 13,891 9,701
9,345 - 18,285 20,128 18,336 11,275 9,194
3,170 11,361 18,142 19,388 39,423 13,101 14,312
3,426 8,911 (3,810) 87 2,833 3,142 (2,665)
195 99 (9,907) (7,815) (9,536) (6,482) (9,149)
- - (2,726) (43) (2,927) 290 1,498
9,116 4,760 - - - - (6,308)
- - - - - 11,702 -
- - - 73,900 - - -
- 35,731 - - - - -
(153,361) (67,265) - - - - -
10,249 4,248 22,828 131,466 440,667 19,584 18,569
(51,294) (2,155) 142,826 323.693 632,362 88.906 60,708
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2021: (continued)

Coburn Barrett

Cooper Creek
Partners North

Burren Global Chilton Small Cap E-GLI Enhanced  Collidr Adaptive Collidr Global America Long

Arbitrage UCITS Chelodina UCITS European UCITS Equities UCITS Global Equity  Growth Strategy Short Equity

Fund Fund Fund Fund UCITS Fund UCITS Fund UCITS Fund

$ $ € $ £ $ $
Dividend expense 22,755 3,819,866 56,768 4,858 1,817 - 801
Audit fee 14,075 31,447 11,292 6,034 11,624 8,268 13,625
Directors' fees 12,643 12,809 3,590 9,976 9,199 13,092 12,709
Corporate secretarial fees 2,714 956 505 1,895 1,756 2,064 1,545
Transaction costs 4,698 11,460 33,948 2,770 109,936 112,849 33,835
Professional fees 8,762 22,548 3,821 6,998 10,249 12,516 18,230
Registration fees 21,181 57,032 15,017 6,641 3,167 2,970 16,510
Legal fees 129 11,486 1,667 17,505 (1,884) 4,225 13,603

VAT costs/reimbursement (8,091) (3,325) 97 (5,190) (5,187) (4,387) (5,780)

Translation costs (34) (4,373) 741 (920) - - (2,976)
Establishment expenses - 20,671 7,545 56,115 - - 23,325
Research costs 17,513 280,000 - - - - -
Expense Cap* - (82,330) - - - (39,270) -
Liquidation Provision - - - 37,670 - - -
Other costs** 17,501 4,744 3,961 12,422 28,458 26,336 371,351
Total 113,846 4,182,991 138,952 156,774 169,135 138,663 496,778
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2021: (continued)

Descartes Disciplined Alpha DUNN WMA

Crabel Advanced Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS

Trend UCITS Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund UCITS Fund Fund

$ $ € $ $ $ €
Dividend expense 7 - - - - 3,957 64,319
Audit fee 31,229 31,568 11,402 13,595 264 13,526 11,409
Directors' fees 12,774 12,737 10,830 12,886 10,771 12,595 10,803
Corporate secretarial fees 960 1,993 1,827 1,038 991 3,420 703
Transaction costs 1,837 2,663,850 9,777 139,668 315,738 582,160 4,706
Professional fees 19,237 94,188 10,461 15,421 12,332 22,591 17,469
Registration fees 16,071 56,297 13,817 9,322 3,630 119,979 18,472

Legal fees 2,236 6,715 4,851 2,138 (6,083) (758) (4,377)

VAT costs/reimbursement (6,703) (7,538) 84 (8,663) (9,768) (8,835) (1,560)
Translation costs (1,047) (2,886) 8,148 (3,116) - (12,189) 116

Establishment expenses - - 26,309 24,159 - - (4,793)
Research costs - - 1,957 - - - 74,220
Cash management fee - - - - - 469,400 -
Expense Cap* - - - (25,230) - - -
Liquidation Provision - - - - 117,789 - -
Other costs** 19,269 138,778 20,039 16,210 14,374 49,695 19,925
Total 95.870 2,995,702 119,502 197.428 460,038 1,255,541 211,412
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2021: (continued)

Dividend expense

Audit fee

Directors' fees

Corporate secretarial fees
Transaction costs
Professional fees
Registration fees

Legal fees

VAT costs/reimbursement
Translation costs
Establishment expenses
Research costs

Expense Cap*

Other costs**

Total

Montlake Q.
Kingswood Brands Premiere

High Ridge Credit Invenomic US Defensive Alpha  Montlake Abrax  Palm-Tree Alpha Mygale Event
Opportunities Equity Long/Short Ironshield Credit = Absolute Return Merger Arbitrage Equity UCITS Driven UCITS
UCITS Fund UCITS Fund Fund UCITS Fund UCITS Fund Fund Fund
$ $ € £ $ $ $

29 124,939 137,977 - 471,121 93,164 2,448,676

13,416 12,641 14,331 7,573 13,528 13,377 13,603

12,876 3,771 10,826 9,380 12,821 12,735 12,737

891 570 1,851 1,466 2,348 587 2,604

4,539 66,610 20,615 22,979 4,712 10,193 342,789

14,362 6,941 10,744 10,293 13,494 10,785 17,482

13,905 9,784 28,645 (2,448) 19,553 31,351 11,716
7,061 2,800 7,500 4,103 304 (4,496) (3,977)
(7,364) 93 (3,072) 228 (6,843) (8,853) (4,739)

15,674 1,170 662 - (516) (1,176) -

- 7,786 24,999 12,417 25,652 29,594 21,272

- - - - - - 415,688

- - (41,662) (115,177) - - -

27,203 (5,302) 42,235 16,729 23,459 39,677 44,376

102,592 231,803 255,651 (32,457) 579,633 226,938 3,322,227
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2021: (continued)

Dividend expense

Audit fee

Directors' fees

Corporate secretarial fees
Transaction costs
Professional fees
Registration fees

Legal fees

VAT costs/reimbursement
Translation costs
Establishment expenses
Research costs

Expense Cap*
Liquidation Provision
Other costs**

Total

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG

Nutshell Growth Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability

Fund Fund Fund UCITS Fund Fund Fund UCITS Fund

£ $ $ € $ $ $

- - - 110,141 2,061 - -

9,353 208 10,661 6,360 13,545 7,681 10,116
9,282 9,574 12,760 10,474 12,889 13,326 6,246
1,652 (893) 810 873 2,199 2,354 354
107,610 7,072 44,735 34,010 2,177 19,883 559,869
7,240 5,030 14,075 7,819 10,974 11,953 5,413
6,790 8,209 24,064 3,192 11,108 1,231 49,873
6,532 (7,043) 6,573 6,953 - 4,920 4,639
(5,488) (8,337) (9,124) (6,352) (5,978) (8,628) (845)
- (5,028) (1,231) 13 316 - -
11,820 21,137 - - 9,961 17,761 20,336
- - - 43,521 - 181 61,676
(1,469) (161,812) - - - (27,078) -
- 75,156 - 12,526 - - -
12,247 10,211 24,400 107,484 18,244 15,285 9,519
165,569 (46,516) 127,723 337,014 77,496 58.869 727,196
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2021: (continued)

Trinity Street

Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS

UCITS Fund Fund UCITS Fund Fund

£ $ $ €

Dividend expense - 1,061,581 - -
Audit fee 9,402 13,400 10,744 11,513
Directors' fees 9,204 12,690 12,780 10,655
Corporate secretarial fees 1,745 2,302 2,349 1,791
Transaction costs 34,234 206,671 90,771 30,202
Professional fees 93 13,441 11,163 11,248
Registration fees 14,216 31,041 2,984 8,613
Legal fees 2,096 7,602 (5,0006) 5,159

VAT costs/reimbursement (6,678) (8,660) (7,882) (4,044)
Translation costs (3,573) (1,236) - 356
Establishment expenses - 23,202 - 16,341
Research costs 63,845 2,376 - 51,490
Platform fee - - - -
Expense Cap* - (2,534) (65,438) -
Liquidation Provision - - - -
Other costs** 13,706 18,201 20,525 16,110
Total 138.290 1,380,077 72,990 159.434

*The Investment Managers of certain Sub-Funds have agreed to cap the operating expenses of their Sub-Funds for a
period of time by reimbursing the Sub-Funds for part of these costs. The amounts shown represent the amount of the

expenses reimbursed to the Sub-Funds for the year.

**QOther costs include directors and officers insurance, Central Bank levies, the costs of publishing Net Asset Values and
the costs of meeting tax and reporting obligations in the countries where the Sub-Funds are registered for marketing.
These costs include $276,800 for specialist pricing services for Angel Oak Multi-Strategy Income UCITS Fund, swap
finance costs of $342,589 for Cooper Creek Partners North America Long Short Equity UCITS Fund and €86,106 in
respect of the costs of a dividend adjustment for Ronit Global Opportunities UCITS Fund.
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2020:

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global

Partners UCITS AlphaQuest  Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS

Fund UCITS Fund UCITS Fund Fund Fund Fund Fund

$ $ $ € $ $ $
Dividend expense - - - - - 53,415 1,233,760
Audit fee 13,154 10,167 22,054 8,957 10,234 12,971 22,079
Directors' fees 12,565 12,380 11,925 10,498 12,351 12,422 12,406
Corporate secretarial fees 1,278 1,368 1,409 682 1,674 119 1,605
Transaction costs 33,581 7,224 47,904 30,758 7,620 5,548 21,374
Professional fees 12,789 13,764 19,905 7,232 8,464 9,609 13,465
Registration fees 16,750 8,207 39,653 12,674 11,491 15,818 55,618
Legal fees 7,398 (2,244) 12,213 10,579 7,436 1,807 8,012

VAT costs/reimbursement (6,370) (6,423) (6,415) (2,766) (6,426) (6,440) (257)
Translation costs 8,329 (1,730) 2,663 (409) (403) 135 6,535
Establishment expenses - (2,493) - 939 9,037 1,006 26,260
Research costs - - - 10,620 - 9,594 119,375
Cash management fee - 89,094 - - - - -

Expense Cap* - - - - - - (153,913)
Other costs** 39,087 131,477 343,813 13,917 14,242 9,746 37,589
Total 138,561 260,791 495,124 103,681 75,720 125,750 1,403,908
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2020: (continued)

Cooper Creek
Coburn Barrett Partners North

E-GLI Enhanced Collidr Adaptive Collidr Global America Long Descartes

Equities UCITS Global Equity  Growth Strategy Short Equity  Crabel Advanced Crabel Gemini Alternative Credit

Fund UCITS Fund UCITS Fund UCITS Fund Trend UCITS Fund UCITS Fund UCITS Fund

$ £ $ $ $ $ €
Dividend expense 560 18,860 - 1,038 532 1,018 -
Audit fee 13,511 8,010 12,591 13,334 13,616 13,019 11,402
Directors' fees 4,546 9,956 7,216 12,669 12,567 12,322 10,834
Corporate secretarial fees 724 1,140 1,273 1,352 1,277 1,732 1,217
Transaction costs 784 140,198 73,384 41,789 1,618 53,828 11,161
Professional fees 2,012 8,545 6,721 16,073 17,638 56,452 10,106
Registration fees 7,305 2,675 5,686 9,586 7,051 25,455 25,155
Legal fees 2,983 268 4,886 5,932 (4,325) 8,424 8,107
VAT costs/reimbursement 31 (3,430) (33) (69) (6,387) (7,748) 85

Translation costs 920 - - 5,466 (3,999) 3,293 (1,570)
Establishment expenses 6,695 - - 39,821 13,334 13,334 26,381

Research costs - - - - - - (16,939)
Expense Cap* - - (30,266) - - - -
Other costs** 6,037 16,096 7,369 406,393 17,713 52,379 59,321

Total 46,108 202,318 88.827 553,384 70,635 233,508 145,260
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2020: (continued)

Kingswood

Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha

U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities  Ironshield Credit  Absolute Return

UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund

$ $ $ € $ € £
Dividend expense - - - 188,717 - 3,979 -
Audit fee 13,345 10,365 13,119 18,169 13,478 8,468 7,714
Directors' fees 12,633 12,395 12,470 10,458 12,310 8,026 3,261
Corporate secretarial fees 1,526 1,352 859 1,138 1,481 1,044 521
Transaction costs 82,489 41,646 95,125 4,993 3,582 5,826 1,135
Professional fees 12,825 35,373 17,835 6,214 13,552 5,266 1,182
Registration fees 8,165 1,870 71,436 13,453 12,327 8,730 4,930
Legal fees 11,571 2,117) 1,102 113 (2,686) - 2,348
VAT costs/reimbursement (7,187) (5,836) (7,092) @) (6,426) 52 92
Translation costs 454 - 4,594 (1,168) 9,343 999 -
Establishment expenses 24,226 - - 30,400 8,208 18,835 4,299
Research costs - - - 117,536 - - -
Cash management fee - - 492,940 - - - -
Platform fee - - - - - - -

Expense Cap* (149,618) - - - - (271,708) (48,889)
Other costs** 16,151 12,468 74,484 22,995 37,633 12,677 4,170

Total 26,580 107,516 776,872 413,011 102,802 (197.806) (19,237)
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2020: (continued)

Montlake Q.
Brands Premiere

Montlake Abrax  Palm-Tree Alpha Mygale Event Reaves Utility Ronit Global

Merger Arbitrage Equity UCITS Driven UCITS  Nutshell Growth Income UCITS RoboCap UCITS Opportunities

UCITS Fund Fund Fund Fund Fund Fund UCITS Fund

$ $ $ £ $ $ €
Dividend expense 231,444 81,285 1,517,503 9 - - 80,843
Audit fee 13,489 13,510 13,159 10,174 10,317 10,293 8,875
Directors' fees 11,731 12,643 12,598 6,086 12,634 12,291 12,025
Corporate secretarial fees 1,534 1,256 905 874 1,465 1,360 1,811
Transaction costs 4,586 8,753 224,590 42,194 3,870 50,842 34,587
Professional fees 11,269 11,929 18,508 6,268 6,052 7,121 16,817

Registration fees 17,368 19,259 25,107 2,076 10,763 8,299 (885)
Legal fees 5,879 9,246 14,378 4,505 252 1,049 12,909

VAT costs/reimbursement (860) (4,842) (4,925) (200) (6,468) (5,772) (2,691)
Translation costs 1,221 3,228 - - 933 (270) 1,651
Establishment expenses 23,968 33,954 - 7,434 20,886 - -
Research costs - - 427,571 - - - 45,293
Expense Cap* - (96,931) - (9,390) (139,412) - -

Other costs** 18,726 221,043 39,654 6,698 13,380 21,089 (5,046)
Total 340,355 314,333 2,289,048 76,728 (65,328) 106,302 206,189
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6.

OTHER EXPENSES (CONTINUED)

The following table details the other expenses for the year ended 31 December 2020: (continued)

Sixteen02 Global Trinity Street

SHARP UCITS Equities UCITS  Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS

Fund Fund UCITS Fund Fund UCITS Fund Fund

$ $ £ $ $ €
Dividend expense 422 - - 263,852 125 22,315
Audit fee 13,292 13,251 10,230 13,283 9,972 11,291
Directors' fees 5,450 2,107 9,920 12,458 12,537 5,346
Corporate secretarial fees 739 296 1,136 1,422 1,190 741
Transaction costs 901 6,107 38,617 50,317 70,218 16,747
Professional fees 3,370 5,863 15,205 7,266 9,569 3,422
Registration fees 3,412 3,656 19,282 22,404 4,095 5,343
Legal fees - 978 78,817 907 12,194 6,750

VAT costs/reimbursement (270) 49 89 (3,863) (5,054) (114)
Translation costs 234 - 608 2,173 - 357
Establishment expenses 4,367 3,163 - 33,698 - 7,835
Research costs - - 39,555 11,448 - -
Expense Cap* - (35,886) - - (135,783) -
Other costs** 5,468 2,357 168,208 21,120 13,261 9,277

Total 37.385 1,941 381,667 436,485 (7,676) 89,310

*The Investment Managers of certain Sub-Funds have agreed to cap the operating expenses of their Sub-Funds for a period of time by reimbursing the Sub-Funds for part of these
costs. The amounts shown represent the amount of the expenses reimbursed to the Sub-Funds for the year.
**Qther costs include directors and officers insurance, Central Bank levies, the costs of publishing Net Asset Values and the costs of meeting tax and reporting obligations in the
countries where the Sub-Funds are registered for marketing. These costs include $236,988 for specialist pricing services for Angel Oak Multi-Strategy Income UCITS Fund, swap
finance cost of $405,954 for Cooper Creek Partners North America Long Short Equity UCITS Fund.

'Tosca Micro Cap UCITS Fund other costs includes £148,000 related to the settlement of a legal claim.
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OTHER PAYABLES AND ACCRUED EXPENSES

The following table details other payables and accrued expenses for the year ended 31 December 2021:

Ash Park Global
ABR 75/25 Advent Global Angel Oak Multi- Consumer

10AK Multi Asset  Volatility UCITS Partners UCITS AlphaQuest  Strategy Income Franchise UCITS Avenir UCITS

80 UCITS Fund Fund Fund UCITS Fund UCITS Fund Fund Fund

£ $ $ $ $ € $
Interest payable 508 7 1,446 47 10 465 220
Depositary fee payable 8,782 1,340 19,630 8,605 77,237 7,792 7,264
Audit fee payable 9,631 - 13,252 10,284 21,889 8,892 10,195
Directors’ fees payable - - 531 566 331 464 398
Administration fee payable 21,697 812 68,6006 39,124 160,064 29,554 22,875
Management fee payable 4,371 - 271,365 5,805 564,840 23,593 5,782
Investment Management fee payable 7,493 76,273 - 42,169 - - 29,074
Platform fee payable - 15,824 - - - - -
Performance fee payable - 291,944 356,539 - - - -
Spot currency contract payable 2 29 51 39,214 79 6 -
Legal fee payable - 8,911 1,618 3,434 - - 1,074
Registration fee payable - 11,361 78 12,383 8,789 1,744 2,243
Translation costs payable - - 3,487 2,322 4,799 1,231 1,724
VAT fee payable 195 99 265 264 261 228 263
Other professional fees payable 6,134 - 10,339 10,371 - 14,343 8,989
Redemptions payable - - 44,544 252,412 20,889 - -
Cash management fee payable - - - 5,760 - - -
Research costs payable - - - - - 7,670 -
Other payables and accrued expenses 22,014 8,280 16,112 26,552 74,862 11,980 12,461
Total 80.827 414,880 807.863 459,312 934,050 107,962 102,562
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2021: (continued)

Interest payable

Dividends payable

Depositary fee payable

Audit fee payable

Directors’ fees payable
Administration fee payable
Management fee payable
Investment Management fee payable
Performance fee payable

Spot currency contract payable
Legal fee payable

Registration fee payable

Translation costs payable

VAT fee payable

Other professional fees payable
Redemptions payable

Research costs payable

Liquidation Provision

Other payables and accrued expenses
Total

Coburn Barrett

Cooper Creek
Partners North

Burren Global Chilton Small Cap E-GLI Enhanced  Collidr Adaptive Collidr Global America Long

Arbitrage UCITS Chelodina UCITS European UCITS Equities UCITS Global Equity  Growth Strategy Short Equity

Fund Fund Fund Fund UCITS Fund UCITS Fund UCITS Fund

$ $ € $ £ $ $
23 2,152 1,681 - 10 - 214
508 165,741 5,035 - - - 1,103
6,919 16,060 8,682 2,103 8,742 10,440 17,002
13,209 21,846 11,291 8,868 9,762 10,213 13,209
344 120 400 - 333 - 478
30,670 49,437 21,507 10,433 25,602 30,164 43,977
2,427 21,959 3,936 - 49,687 1,581 5,609
- 235,540 23,892 - - 22,129 96,729
- 992 - - - - 3,001,548
- - 508 - - - -
3,431 4,584 1,667 7,292 2,537 2,258 3,228
10,702 36,045 12,007 7,387 - - 6,869
2,317 - 741 - - - 2,317
264 209 98 102 195 479 236
8,972 7,117 2,460 - 8,191 6,447 9,806
- 27,312 - - 322,261 19,432 -
2,297 91,021 - - - - -
- - - 19,713 - - -
7,023 13,717 4,617 9,441 30,175 21,719 15,822
89.106 693.852 98,522 65.339 457.495 124,862 3.218,147
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OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2021: (continued)

Descartes Disciplined Alpha DUNN WMA

Crabel Advanced Crabel Gemini Alternative Credit U.S. Long Short Drakens Africa ex Institutional Giano UCITS

Trend UCITS Fund UCITS Fund UCITS Fund UCITS Fund SA UCITS Fund UCITS Fund Fund

$ $ € $ $ $ €
Interest payable 1,291 50 9,107 - - 904 866
Dividends payable - - - - - - 2,385
Depositary fee payable 7,182 90,103 9,100 30,175 45,793 30,248 6,097
Audit fee payable 21,708 21,603 11,402 13,274 4,256 13,164 11,402
Directors’ fees payable 547 550 330 - - 406 276
Administration fee payable 33,405 289,913 42,616 25,230 33,758 107,270 27,388
Management fee payable 5,712 81,833 10,582 38,335 - 71,050 515
Investment Management fee payable 9,828 588,929 61,794 - - - 8,667
Performance fee payable 9,710 8,042,560 412,160 1,627,076 - 119,922 -
Securities purchased payable - - 482,500 - - - -
Spot currency contract payable 3,436 894,892 5 - - - -
Legal fee payable 3,415 3,360 2,961 3,448 - 3,486 923
Registration fee payable 4,125 14,206 8,261 1,330 - 46,028 5,417
Translation costs payable 1,162 5,781 988 1,746 - 2,349 2,000
VAT fee payable 264 262 169 233 - 264 211
Other professional fees payable 9,034 33,658 6,407 12,047 - 12,990 5,757
Redemptions payable - 16,112,838 233,349 - - 147,044 -
Cash management fee payable - - - - - 40,105 -
Research costs payable - - 5,652 - - - 24,057

Subscription payments received for shares

not yet issued - 695,875 - - - - -
Liquidation Provision - - - - 37,811 - -
Other payables and accrued expenses 8,615 46,129 33,822 10,912 4,010 48,896 11,402

Total 119.434 26,922,542 1,331,205 1,763,806 125,628 644,126 107,363
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2021: (continued)

Interest payable

Dividends payable

Depositary fee payable

Audit fee payable

Directors’ fees payable
Administration fee payable
Management fee payable
Investment Management fee payable
Performance fee payable

Securities purchased payable

Spot currency contract payable
Legal fee payable

Registration fee payable

Translation costs payable

VAT fee payable

Other professional fees payable
Redemptions payable

Other payables and accrued expenses
Total

Montlake Q.
Kingswood Brands Premiere

High Ridge Credit Invenomic US Defensive Alpha  Montlake Abrax  Palm-Tree Alpha Mygale Event
Opportunities Equity Long/Short Ironshield Credit = Absolute Return Merger Arbitrage Equity UCITS Driven UCITS
UCITS Fund UCITS Fund Fund UCITS Fund UCITS Fund Fund Fund
$ $ € £ $ $ $

23 695 12,850 - 10,581 478 14,293

- 35,184 - - 40,662 3,785 126,838

6,501 12,252 14,690 9,348 9,381 8,822 44,676

13,197 12,641 11,397 7,573 13,273 13,055 13,243

439 297 - - 68 541 550

33,373 27,158 35,648 17,858 32,654 42,617 127,776

4,493 8,161 11,027 4,327 5,995 805 360,800

- 18,540 88,710 5,683 66,909 11,321 -

8,687 1,128,383 1,881,583 - 72,354 443,621 1,983,674

- 219,179 9,459,242 - - - 298,191

- 8,216 4 - - - 1,748

1,068 208 3,423 2,530 6,358 1,057 40

- 9,784 - 533 476 - 1,533

7,369 1,170 823 - 1,164 1,906 -

263 93 438 320 191 250 265

15,726 5,043 - 3,731 8,987 6,306 -

- - 663,487 3,343 - - 28,144

26,648 6,105 34,222 16,344 5,843 11,053 38,930

117,787 1,493,109 12,217,544 71,590 274,896 545,617 3,040,701
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OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2021: (continued)

Reaves Utility Ronit Global Sixteen02 Global Solanas ESG

Nutshell Growth Income UCITS RoboCap UCITS Opportunities SHARP UCITS Equities UCITS Sustainability

Fund Fund Fund UCITS Fund Fund Fund UCITS Fund

£ $ $ € $ $ $
Interest payable 936 - 8 1 263 12 1,203
Dividends payable - - - - - - 40,678
Depositary fee payable 7,258 6,433 19,516 5,370 19,079 10,910 27,221
Audit fee payable 9,686 4,649 10,173 8,900 13,111 10,217 10,116
Directors’ fees payable - - 317 947 21 44 35
Administration fee payable 21,589 3,460 47,623 22,604 46,481 33,902 27,169
Management fee payable 4314 - 132,970 1,314 24,857 8,157 6,023
Investment Management fee payable 23,794 - - - 93,158 27,320 40,522
Performance fee payable - - 2,743,797 - 993,960 12,800 -
Securities purchased payable 2,402,553 - - - - - 638,855
Spot currency contract payable 2,644 - - 78 - 14,055 -
Legal fee payable - - 1,059 3,075 - 3,406 4,638
Registration fee payable 59 9,235 17,138 5,036 5,382 134 8,213
Translation costs payable - - 2,294 1,664 550 - -
VAT fee payable 354 - 260 213 408 336 145
Other professional fees payable 6,509 - 8,132 6,994 2,256 8,822 1,838
Redemptions payable 7 - 18,430 - - 200,487 -
Research costs payable - - - 11,885 - - 61,676
Liquidation Provision - 37,700 - 12,526 - - -
Other payables and accrued expenses 7,766 13,679 11,602 18,670 9,417 9,191 13,658
Total 2.487.469 75.156 3.013,319 99,277 1,208,943 339,793 881,990
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2021: (continued)

Interest payable

Dividends payable

Depositary fee payable

Audit fee payable

Directors’ fees payable
Administration fee payable
Management fee payable
Investment Management fee payable
Performance fee payable

Securities purchased payable

Spot currency contract payable
Legal fee payable

Registration fee payable

Translation costs payable

VAT fee payable

Other professional fees payable
Redemptions payable

Research costs payable

Other payables and accrued expenses
Total

Trinity Street
Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS
UCITS Fund Fund UCITS Fund Fund
£ $ $ €
- 3,013 - 1,428
- 104,445 - 2,940
6,219 11,072 6,017 7,548
9,751 13,108 10,212 11,402
340 503 497 -
25,827 38,133 27,709 26,150
43,808 5,952 2,481 5,096
- 119,029 19,215 14,072
1,358,578 1,140,923 - 29,542
- 251,820 - -
1 _ _ _
1,146 - 1,063 1,717
7,070 3,614 504 -
411 3,641 - 713
195 261 244 375
10,078 10,390 5,497 6,055
58 100,507 - -
10,780 - - -
6,180 16,374 15,326 10,699
1,480,442 1,822,785 88,765 117,737
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OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2020:

Interest payable

Dividends payable

Depositary fee payable

Audit fee payable

Directors’ fees payable
Administration fee payable
Management fee payable
Investment Management fee payable
Performance fee payable
Securities purchased payable
Spot currency contract payable
Legal fee payable

Registration fee payable
Translation costs payable

VAT fee payable

Other professional fees payable
Redemptions payable

Cash management fee payable
Research costs payable

Other payables and accrued expenses
Total

Ash Park Global
Advent Global Angel Oak Multi- Consumer Burren Global

Partners UCITS AlphaQuest  Strategy Income Franchise UCITS Avenir UCITS Arbitrage UCITS Chelodina UCITS
Fund UCITS Fund UCITS Fund Fund Fund Fund Fund
$ $ $ € $ $ $

303 183 248 651 216 52 10,047

- - - - - 53 201,187

17,181 12,552 116,479 11,537 10,860 10,543 15,136
13,400 10,335 22,414 8,868 10,377 12,930 13,275
458 434 203 364 207 257 -
65,412 57,241 258,950 42,810 35,078 46,466 51,099
156,723 6,726 657,605 23,368 5,766 2,472 20,422

- 55,887 - - 20,893 - 217,950
2,167,265 - - - - - 3,365,196
- - 207,940 - - - -

584 63,380 662,055 - - - 710
12,221 5,827 3,071 8,817 8,731 5,776 255
24 11,671 7,715 670 - 10,113 13,946

6,213 2,364 7,725 940 226 2,351 4,373
735 133 134 114 133 133 115
8,114 7,755 1,951 12,522 8,812 9,146 5,828
20,062 - 8,008,380 692 - - 93,471

- 7,256 - - - - -

- - - - - - 10,069

11,035 12,425 (2,673) 4,418 14,415 1,677 25,542
2,479,730 254,169 9,952,197 115,771 115,714 101,969 4,048,621
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7. OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2020: (continued)

Interest payable

Dividends payable

Depositary fee payable

Audit fee payable

Directors’ fees payable
Administration fee payable
Management fee payable
Investment Management fee payable
Performance fee payable

Spot currency contract payable
Legal fee payable

Registration fee payable
Translation costs payable

VAT fee payable

Other professional fees payable
Redemptions payable

Research costs payable

Subscription payments received for shares

not yet issued
Other payables and accrued expenses
Total

Cooper Creek
Coburn Barrett Partners North

E-GLI Enhanced  Collidr Adaptive Collidr Global America Long Descartes
Equities UCITS Global Equity  Growth Strategy Short Equity  Crabel Advanced Crabel Gemini Alternative Credit
Fund UCITS Fund UCITS Fund UCITS Fund Trend UCITS Fund UCITS Fund UCITS Fund
$ £ $ $ $ $ €

5,082 2 - 71 1 958 1,922

- - - 771 - - -

11,819 18,189 15,496 28,596 19,757 123,725 15,116

13,511 7,979 12,591 13,360 13,426 12,981 11,402

- 396 - 430 435 442 311

27,817 44,422 29,394 70,203 40,452 263,859 64,411

45,026 63,584 1,117 5,617 5,994 70,275 8,279

- - 15,634 119,968 11,132 603,866 46,561

- - - 3,773,235 144,158 928,685 138,178

- - - - 13,138 448,766 -

2,950 6,173 507 - 3,674 - 149

6,420 273 589 8,543 1,205 - 6,978

920 - - 5,293 2,209 8,667 1,146

31 103 188 3,080 134 123 85

1,340 6,817 5,179 8,223 5,102 11,198 6,457

3,439 109,768 - - - 30,247 -

- - - - - - 6,857

- 8,841 443 - - - -

3,461 14,158 3,003 12,963 5,857 4,686 5,836

121,816 280,705 84,141 4,050,353 266,674 2,508,478 313,688
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2020: (continued)

Kingswood

Disciplined Alpha DUNN WMA High Ridge Credit Defensive Alpha

U.S. Long Short Drakens Africa ex Institutional Giano UCITS Opportunities  Ironshield Credit  Absolute Return

UCITS Fund SA UCITS Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund

$ $ $ € $ € £
Interest payable 695 21 430 1,688 92 925 -
Dividends payable - - - 7,686 - - -
Depositary fee payable 41,464 49,797 49,623 9,827 10,690 13,652 8,496
Audit fee payable 13,405 10,451 13,364 11,394 13,557 8,468 7,714
Directors’ fees payable - 314 430 284 231 - -
Administration fee payable 38,068 11,998 189,844 42,686 48,096 36,297 15,834
Management fee payable 32,670 12,273 79,884 799 4,460 5,082 3,052
Investment Management fee payable - 30,684 - 14,970 - 13,183 9,762
Performance fee payable 140,017 - - - 22,622 198,621 -
Securities purchased payable - - 153,234 - 208,749 520,616 -
Spot currency contract payable - - 1,602 - - - -
Legal fee payable 3,785 11,067 6,718 9,377 - - 180
Registration fee payable 1,772 377 27,903 2,104 1,928 - 4,592
Translation costs payable 4,863 - 14,538 1,884 3,716 999 -
VAT fee payable 117 134 131 105 134 187 92
Other professional fees payable 9,047 7,281 11,961 3,032 14,691 3,200 780
Redemptions payable - - 75,128 - - - 163,919
Cash management fee payable - - 44,113 - - - -
Research costs payable - - - 17,940 - - -

Subscription payments received for shares

not yet issued - - 17,672 - - - -
Other payables and accrued expenses 4,906 1,460 58,883 13,343 29,904 3,774 3,105

Total 290.809 135,857 745.458 137,119 358,870 805,004 217,526
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2020: (continued)

Montlake Q.
Brands Premiere

Montlake Abrax  Palm-Tree Alpha Mygale Event Reaves Utility Ronit Global

Merger Arbitrage Equity UCITS Driven UCITS  Nutshell Growth Income UCITS RoboCap UCITS Opportunities

UCITS Fund Fund Fund Fund Fund Fund UCITS Fund

$ $ $ £ $ $ €
Interest payable 4,044 - 2,160 28 3 58 697
Dividends payable 9,108 1,725 15,095 - - - 3,804
Depositary fee payable 13,036 14,804 48,630 7,439 11,317 20,134 9,018
Audit fee payable 13,521 13,455 13,367 10,174 10,468 10,227 11,408
Directors’ fees payable - 475 396 - 20 224 719
Administration fee payable 47,065 49,805 118,861 30,579 34,724 60,050 40,119
Management fee payable 6,024 1,035 169,938 4,596 351 108,631 8,268
Investment Management fee payable 24,573 14,495 - 17,234 4,626 - -
Performance fee payable 177,175 73,778 1,779,993 - - 4,358,805 82,214
Securities purchased payable - - 10,540 234,971 - - -
Spot currency contract payable - - 1,387 418 - - -
Legal fee payable 8,546 10,537 10,188 4,505 9,539 - 199
Registration fee payable 2,840 7,045 6,023 — 189 17,324 1,845
Translation costs payable 1,680 3,492 - - 5,028 3,525 1,651
VAT fee payable 104 129 134 150 97 134 114
Other professional fees payable 9,099 8,968 12,133 4,843 3,630 7,649 8,898
Redemptions payable - - 708,685 - - - -
Research costs payable - - 1,627 - - - 15,945
Other payables and accrued expenses 4,024 7,399 23,933 2,267 4,315 12,635 6,977
Total 320.839 207,142 2.923.090 317,204 84.307 4,599.396 191,876
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7.

OTHER PAYABLES AND ACCRUED EXPENSES (CONTINUED)

The following table details other payables and accrued expenses for the year ended 31 December 2020: (continued)

Sixteen02 Global Trinity Street

SHARP UCITS Equities UCITS  Tosca Micro Cap Tosca UCITS Global Equity Virtuoso UCITS

Fund Fund UCITS Fund Fund UCITS Fund Fund

$ $ £ $ $ €
Interest payable 79 622 - 288 - 6,608
Dividends payable - - - 5,793 - 4,231
Depositary fee payable 17,483 4,460 10,090 11,570 9,049 27,354
Audit fee payable 13,292 13,251 10,263 13,434 10,145 11,291
Directors’ fees payable - - 386 471 367 120
Administration fee payable 37,991 15,708 38,201 49,577 41,662 29,641
Management fee payable 11,844 21,753 28,327 368 2,170 3,388
Investment Management fee payable 61,333 - - 7,350 22,291 10,900
Performance fee payable 549,836 - 290,708 15,589 - 163,240
Securities purchased payable - - 74,064 123,791 - -
Legal fee payable - 978 17,171 8,362 11,062 6,751
Registration fee payable 3,412 3,656 4,058 17,550 - 1,501
Translation costs payable 234 - 4,027 4,877 - 357
VAT fee payable 123 49 103 134 125 125
Other professional fees payable 2,596 5,863 17,845 10,089 5,440 2,624
Redemptions payable - - 126,634 - - -
Research costs payable - - 7,341 5,724 - -
Subscription payments received for shares not yet issued - - - 17,672 - -
Other payables and accrued expenses 2,708 2,653 3,510 14,832 10,403 5,353
Total 700,931 68,993 632,728 307.471 112,714 273,484
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER
Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the following credit institutions and brokers as at 31 December
2021:
Ash Park
Angel Oak Global
10AK Multi ABR 75/25 Advent Global Multi-Strategy Consumer
Asset 80 Volatility Partners AlphaQuest Income UCITS Franchise Avenir UCITS
Credit UCITS Fund UCITS Fund UCITS Fund  UCITS Fund Fund UCITS Fund Fund
Rating* £ $ $ $ $ € $
Cash and deposits with credit institutions
The Northern Trust Company A+ - 5,121,017 24,960,126 206,157 77,418,267 1,905,635 5,130,346
- 5,121,017 24,960,126 206,157 77,418,267 1,905,635 5,130,346
Cash and deposits owing to credit institutions
The Northern Trust Company A+ (24,212) - - - - - -
(24.212) - - - - - -
Cash which is subject to collateral arrangements**
UBS AG A- - - - 2,433,000 - - -
- - - 2,433,000 - - -
Margin at broker***
ED&F Man Capital Markets Inc. NR - 5,266,508 - - - - -
RJ O'Brien NR - - - - 139,328 - -
Societe Generale International Limited™*** A - - 6,287,802 4,382,184 - - -
UBS AG A- 113,368 - - - - - -
113,368 5,266,508 6,287,802 4,382,184 139,328 - -

181



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the following credit institutions and brokers as at 31 December

2021: (continued)

Credit

Rating*
Cash and deposits with credit institutions
The Northern Trust Company A+
Cash which is subject to collateral arrangements**
Goldman Sachs A+
JP Morgan A+
The Northern Trust Company A+
Skandinaviska Enskilda Banken A+
Natixis A
Margin at broker***
Argon Markets NR
ED&F Man Capital Markets Inc. NR
Goldman Sachs A+
JP Morgan A+
Morgan Stanley BBB+
Societe Generale International Limited**** A
Margin due to broker
Goldman Sachs A+
Morgan Stanley BBB+

Coburn Cooper Creek

Barrett E-GLI Collidr Collidr Global Partners North

Burren Global Chilton Small Enhanced Adaptive Growth America Long
Arbitrage Chelodina Cap European Equities UCITS Global Equity Strategy  Short Equity
UCITS Fund  UCITS Fund  UCITS Fund Fund UCITS Fund UCITS Fund  UCITS Fund
$ $ € $ £ $ $
1,156,352 17,697,479 1,200,493 62,532 5,635,750 914,840 7,299,535
1,156,352 17,697,479 1,200,493 62,532 5,635,750 914,840 7,299,535
- 850,832 - - - - -

- 1,119,915 - - - - -

539,618 - 5,295 - - - -

- 9,363,434 - - - - -

539,618 11,334,181 5,295 - - - -
93,332 - - - - - -
229,801 5,368,462 - - - - -

- 75,473 - - - - -

- - - - - - 598,754

- - - - 4,277,383 999,915 -

323,133 5,443,935 - - 4,277,383 999,915 598,754

- - (18,621) — — — —

- - (18,621) - - - -
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the following credit institutions and brokers as at 31 December

2021: (continued)

Credit

Rating*
Cash and deposits with credit institutions
The Northern Trust Company A+
Cash which is subject to collateral arrangements**
Deutsche Bank BBB+
JP Morgan A+
Margin at broker***
Credit Suisse Group AG A+
Deutsche Bank BBB+
Morgan Stanley BBB+
Societe Generale International Limited**** A

Crabel Descartes Disciplined

Advanced Alternative Alpha U.S. Drakens Africa DUNN WMA
Trend UCITS Crabel Gemini Credit UCITS Long Short  ex SA UCITS Institutional Giano UCITS
Fund UCITS Fund Fund UCITS Fund Fund UCITS Fund Fund
$ $ € $ $ $ €
707,312 73,498,767 11,787,460 748,850 125,628 14,736,931 1,073,054
707,312 73,498,767 11,787,460 748,850 125,628 14,736,931 1,073,054
1,824,717 12,076,156 - - - - -
1,455,891 12,892,044 - 2,965,872 - - -
3,280,608 24,968,200 - 2,965,872 — — —
1,448,360 18,626,278 - - - - -
856,544 38,867,708 - - - - -
- - - - - - 12,983
17,650 259,963 - - — 51,172,045 —
2,322,554 57,753,949 - - - 51,172,045 12,983
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the following credit institutions and brokers as at 31 December
2021: (continued)

Montlake
Kingswood Q.Brands
High Ridge Invenomic US Defensive Montlake Premiere Palm-
Credit Equity Long/ Alpha Absolute Abrax Merger Tree Alpha Mygale Event
Opportunities  Short UCITS Ironshield Return UCITS Arbitrage Equity UCITS Driven UCITS
Credit UCITS Fund Fund Credit Fund Fund UCITS Fund Fund Fund
Rating* $ $ € £ $ $ $
Cash and deposits with credit institutions
The Northern Trust Company A+ 184,673 5,176,382 7,818,553 1,383,601 13,302,809 3,279,946 45,151,446
184,673 5,176,382 7,818,553 1,383,601 13,302,809 3,279,946 45,151,446
Cash which is subject to collateral arrangements**
Goldman Sachs A+ 105,000 - 326,444 - - - -
The Northern Trust Company A+ - - - - - - 18,669
Natixis A - - - - 1,080,446 - -
105,000 — 326,444 — 1,080,446 — 18,669
Margin at broker***
ED&F Man Capital Markets Inc. NR - - - - - - -
Goldman Sachs A+ - - - - 4,404,024 - -
IG Markets Limited BBB- - - 425,000 - - - -
JP Morgan A+ - - 6,938,833 - - - -
Merrill Lynch International A+ - - - - - - 23,871,070
Morgan Stanley BBB+ 77,863 - - - - 189 -
UBS AG A- — — - - - - 32,966,100
77,863 - 7,363,833 - 4,404,024 189 56,837,170
Margin due to broker
Goldman Sachs A+ - - - - - - -
JP Morgan A+ — (2,709,091) — — — — —

- (2,709,091) - - — - —
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the following credit institutions and brokers as at 31 December

2021: (continued)

Credit

Rating*
Cash and deposits with credit institutions
The Northern Trust Company A+
Cash which is subject to collateral arrangements**
Morgan Stanley BBB+
Nomura A-
Skandinaviska Enskilda Banken A+
Natixis A
Margin at broker***
Argon Markets NR
BNP Paribas A+
ED&F Man Capital Markets Inc. NR
Interactive Brokers BBB+
Merrill Lynch International A+
UBS AG A-
Margin due to broker
Goldman Sachs A+

Reaves Utility Ronit Global Sixteen02  Solanas ESG

Nutshell Income UCITS RoboCap Opportunities SHARP UCITS Global Equities  Sustainability
Growth Fund Fund UCITS Fund UCITS Fund Fund UCITS Fund  UCITS Fund
£ $ $ € $ $ $

22,276 75,156 11,622,169 104,867 31,261,220 1,158,733 441,914
22,276 75,156 11,622,169 104,867 31,261,220 1,158,733 441,914
_ _ _ _ - - 2,862,134

- - - - 660,000 - -

- - - - - - 1,729,511

— — — — 660,000 — 4,591,645

- - 619,764 - - - -

_ — - - 9,505,792 - -
563,253 - - - - - -
- - - - - - 4,096,998

- - — 11,492 — — —
563,253 - 619,764 11,492 9,505,792 - 4,096,998
— — — (10,424) — — —

- - - (10,424) - - -
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8.

CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL

ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with, and amounts owing to, credit institutions and other counterparties and brokers are held with the
following credit institutions and brokers as at 31 December 2021: (continued)

Tosca Micro

Trinity Street

Cap UCITS Tosca UCITS Global Equity Virtuoso
Credit Fund Fund UCITS Fund  UCITS Fund
Rating* £ $ $ €
Cash and deposits with credit institutions
The Northern Trust Company A+ 8,073,188 25,029,949 606,135 482,035
8,073,188 25,029,949 606,135 482,035
Cash which is subject to collateral arrangements**
Citigroup Global Markets Limited A+ 454,469 - - -
The Northern Trust Company A+ - 2,600,078 - -
454,469 2,600,078 — —
Margin at broker***
Credit Suisse Group AG A+ - 10,614,971 - -
JP Morgan A+ - 9,374,656 - -
Morgan Stanley BBB+ - 42,586,985 - 822,796
- 62,576,612 - 822,796

* Source: S&P and Fitch. Long Term Issuer Ratings.

**Cash held in an account in the name of the Sub-Fund which the Sub-Fund has pledged as collateral in favour of the

counterparty.

***Cash deposited as margin with a broker or counterparty as support for the ICAV’s derivative transactions on behalf
of the relevant Sub-Fund. Depending on the arrangements applying to the account, part of this cash may in turn be held
on deposit with derivative exchanges and central clearing counterparties on a segregated basis on behalf of the Sub-

Fund in client accounts.
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with and amounts owing to credit institutions and other counterparties and brokers are held with the following credit institutions and broker as at 31 December

2020:

Ash Park
Angel Oak Global
Advent Global Multi-Strategy Consumer Burren Global
Partners AlphaQuest Income UCITS Franchise Avenir UCITS Arbitrage Chelodina
Credit UCITS Fund  UCITS Fund Fund UCITS Fund Fund UCITS Fund  UCITS Fund
Rating* $ $ $ € $ $ $
Cash and deposits with credit institutions
The Northern Trust Company A+ 6,719,106 287,306 18,580,613 217,734 3,782,637 2,252,443 28,226,982
6,719,106 287,306 18,580,613 217,734 3,782,637 2,252,443 28,226,982
Cash which is subject to collateral arrangements**
Goldman Sachs A+ - — — - - - 850,832
JP Morgan A+ - - - - - - (230,020)
Skandinaviska Enskilda Banken A+ - - - - - - 7,875,132
- - - - - - 8,495,944
Margin at broker***
Argon Markets NR - - - - - 66,949 -
Goldman Sachs A+ - - - - - 368,433 1,879,647
JP Morgan A+ - - - - - - (7,497)
RJ O'Brien NR - - 141,342 - - - -
Societe Generale International Limited**** A 1,536,448 7,918,736 - - - - -
UBS AG A- — 4,913,330 - — — — —
1,536,448 12,832,066 141,342 - - 435,382 1,872,150
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with and amounts owing to credit institutions and other counterparties and brokers are held with the following credit institutions and broker as at 31 December

2020: (continued)

Credit

Rating*
Cash and deposits with credit institutions
The Northern Trust Company A+
Cash which is subject to collateral arrangements**
Deutsche Bank BBB+
Margin at broker***
Credit Suisse Group AG A+
Deutsche Bank BBB+
Interactive Brokers BBB+
JP Morgan A+
Morgan Stanley BBB+
Societe Generale International Limited**** A
Margin due to broker
Interactive Brokers BBB+

Coburn Cooper Creek
Barrett E-GLI Collidr Collidr Global Partners North Crabel Descartes
Enhanced Adaptive Growth America Long Advanced Alternative
Equities UCITS Global Equity Strategy  Short Equity Trend UCITS Crabel Gemini Credit UCITS
Fund UCITS Fund UCITS Fund  UCITS Fund Fund UCITS Fund Fund
$ £ $ $ $ $ €
9,065,876 7,243,677 1,124,789 10,379,240 1,078,186 29,165,392 2,764,517
9,065,876 7,243,677 1,124,789 10,379,240 1,078,186 29,165,392 2,764,517
- - - - 1,069,651 11,341,519 -
- - - - 1,069,651 11,341,519 -
- - - - 2,340,698 43,190,728 -
- - - - 300,492 14,220,750 -
13,626,565 - - - - - -
- - - - - 7,610,000 -
- - - 4,206,996 - - -
- 5,655,016 — — 12,277 255,061 —
13,626,565 5,655,016 - 4,206,996 2,653,467 65,276,539 -
(287,671) - — - _ _ _
(287,671) - — _ - _ _
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with and amounts owing to credit institutions and other counterparties and brokers are held with the following credit institutions and broker as at 31 December

2020: (continued)

Credit

Rating*
Cash and deposits with credit institutions
The Northern Trust Company A+
Cash and deposits owing to credit institutions
The Northern Trust Company A+
Cash which is subject to collateral arrangements**
JP Morgan A+
Margin at broker***
Morgan Stanley BBB+
Societe Generale International Limited**** A

Kingswood

Disciplined High Ridge Defensive
Alpha U.S. Drakens Africa DUNN WMA Credit Alpha Absolute
Long Short  ex SA UCITS Institutional Giano UCITS Opportunities Ironshield Return UCITS
UCITS Fund Fund UCITS Fund Fund UCITS Fund Credit Fund Fund
$ $ $ € $ € £

- 994,397 1,169,884 2,108,161 519,115 1,361,092 1,389,092

- 994,397 1,169,884 2,108,161 519,115 1,361,092 1,389,092

(83,201) - - - - - -
(83,201) - — _ _ _ _
3,367,870 - - - - - -
3,.367.870 — — — — — —

- - - 506,512 114,180 - -

— — 39,843,279 — — — —

— — 39,843,279 506,512 114,180 — —
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8.

CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with and amounts owing to credit institutions and other counterparties and brokers are held with the following credit institutions and broker as at 31 December

2020: (continued)

Cash and deposits with credit institutions
The Northern Trust Company

Cash which is subject to collateral arrangements**
The Northern Trust Company

Margin at broker***
Argon Markets

Goldman Sachs

Interactive Brokers

Merrill Lynch International
Morgan Stanley

UBS AG

Margin due to broker
Merrill Lynch International
UBS AG

Credit
Rating*

A+

A+

NR
A+
BBB+
A+
BBB+
A-

A+
A-

Montlake

Q.Brands

Montlake Premiere Palm-
Abrax Merger Tree Alpha Mygale Event Reaves Utility Ronit Global
Arbitrage Equity UCITS Driven UCITS Nutshell Income UCITS RoboCap Opportunities
UCITS Fund Fund Fund Growth Fund Fund UCITS Fund UCITS Fund
$ $ $ £ $ $ €
4,219,707 1,766,600 34,477,858 80,860 196,351 17,422,690 2,482,773
4,219,707 1,766,600 34,477,858 80,860 196,351 17,422,690 2,482,773
801,223 - 8,891 - - - -
801,223 — 8,891 — — — —
- - - - - 659,970 -
531,362 - - - - - 648,872
- - - 266,207 - - -
- - 117,281,071 - - - -
- 1,165 - - - - -
— — 27,209,320 — — — 1,464,351
531,362 1,165 144,490,391 266,207 - 659,970 2,113,223

(102,755,219)
(88,538)

(102,843,757)
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8. CASH AND DEPOSITS WITH CREDIT INSTITUTIONS, CASH WHICH IS SUBJECT TO COLLATERAL ARRANGEMENTS AND MARGIN AT BROKER (CONTINUED)

Cash and deposits with and amounts owing to credit institutions and other counterparties and brokers are held with the following credit institutions and broker as at 31 December

2020: (continued)

Sixteen02 Tosca Micro Trinity Street
SHARP UCITS Global Equities Cap UCITS  Tosca UCITS Global Equity Virtuoso
Credit Fund UCITS Fund Fund Fund UCITS Fund  UCITS Fund
Rating* $ $ £ $ $ €
Cash and deposits with credit institutions
The Northern Trust Company A+ 68,303,259 6,745,076 5,015,668 631,350 682,347 1,151,105
68,303,259 6,745,076 5,015,668 631,350 682,347 1,151,105
Cash which is subject to collateral arrangements**
Citigroup Global Markets Limited A+ - - 454,223 - - -
JP Morgan A+ - - - 220,000 - -
Nomura A- 660,000 - - - - -
The Northern Trust Company A+ - - - 1,002,073 - -
660,000 - 454,223 1,222,073 - -
Margin at broker***
BNP Paribas A+ 1,049,600 - - - - -
Credit Suisse Group AG A+ - - - 652,753 - -
JP Morgan A+ - - - 306,980 - -
Morgan Stanley BBB+ - - - 1,191,053 - 220,530
The Northern Trust Company A+ — — 300,000 — — —
1,049,600 - 300,000 2,150,786 - 220,530

* Source: S&P and Fitch. Long Term Issuer Ratings.

**Cash held in an account in the name of the ICAV which the ICAV has pledged as collateral in favour of the counterparty.
***Cash deposited as margin with a broker or counterparty as support for the ICAV’s derivative transactions on behalf of the relevant Sub-Fund. Depending on the arrangements
applying to the account, part of this cash may in turn be held on deposit with derivative exchanges and central clearing counterparties on a segregated basis on behalf of the Sub-Fund

in client accounts.

**%*0f the $55,721,909 balance with Societe Generale International Limited, $30,737,882 has been posted as initial margin with Central Clearing Counterparties (CCP). These

balances are subject to client money rules. The remaining balance is held in segregated accounts as margin.
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FINANCIAL INSTRUMENTS AND RELATED RISKS
Risk Disclosures

Investment in the Sub-Funds carries with it a degree of risk including, but not limited to, the risks referred to below. The
investment risks described below are not purported to be exhaustive and potential investors should consult with their
professional advisors before purchasing shares. A more detailed discussion of some of the main risk factors affecting
the Sub-Funds is set out in the Prospectus and relevant Sub-Fund Supplements. There can be no assurance that any
Sub-Fund will achieve its investment objective. The Net Asset Value of a Sub-Fund, and the income therefrom, may go
down as well as up and investors may not get back the amount invested or any return on their investment.

Limitations of Sensitivity Analysis

The sensitivity analysis of the risk factors in the notes below represents sensitivity analysis of the effect of movements
in various risk variables on the relevant Sub-Fund’s performance.

Some limitations of sensitivity analysis are;

. the models are based on historical data and cannot take account of the fact that future market price movements,
correlations between markets and levels of market liquidity in conditions of market stress may bear no relation
to historical patterns;

. the market price risk information is a relative estimate of risk rather than a precise and accurate number;
. the market price information represents a hypothetical outcome and is not intended to be predictive; and
. future market conditions could vary significantly from those experienced in the past.

Global Exposure

The Investment Manager monitors the exposure of each Sub-Fund to derivatives, if any, on a daily basis. The exposure
can be calculated in 2 ways, using either;

. the Commitment Approach which is based on calculating the exposure generated by the derivatives held in
the Sub-Fund to the assets underlying each derivative, taking into account hedging and netting arrangements;
. Value at Risk (“VaR”). The VaR measure estimates the potential loss of the portfolio over a predefined period

of time given a specified confidence level. The VaR methodology is a statistical measurement that produces
a single aggregated result for the overall portfolio, taking into consideration the market volatilities of all the
markets and assets represented in the Sub-Fund’s portfolio as well as their correlations, allowing for offsetting
across different assets and markets.

The VaR method used by the Manager typically uses market data from the previous year and observed relationships
between different markets and prices, and attempts to predict a model using a range of plausible future scenarios
for market price movements. The VaR produced from the historical factor model is then validated, or adjusted as
appropriate through a Monte-Carlo simulation.

Although VaR is an important tool for measuring market risk, the assumptions which are used to calculate it give rise
to some limitations. Some of these assumptions, and resulting limitations, are:

. A 20 day holding period assumes that assets will be held for that period.

. A 99% confidence level does not reflect losses that may occur beyond this level, meaning that within the model
used there is a 1% probability that losses could exceed the VaR.

. VaR is calculated on an end-of-day basis and does not reflect exposures that may arise on positions during the
trading day.

. The use of historical data as a basis for determining the possible range of future outcomes may not always
cover all possible scenarios, especially those of an exceptional nature.

. The VaR of an unchanged position reduces if market price volatility declines.

During the year, the Manager has made a change to the systems it uses to monitor the VaR of the Sub-Funds that follow
a VaR approach, in the course of which the observation period from which historical data is taken to calculate a VaR
has been shortened from 200 weeks to 262 business days (i.e. 1 year), with the ability to accommodate for longer
look-back horizons if appropriate. This period is widely used in the market and allowed for in the Central Bank UCITS
Regulations which requires only a minimum observation period of at least 1 year (250 business days). The change
should cause the VaR systems used by the Manager to respond more quickly to changes in volatility regimes in the
markets, but the effect should otherwise be largely immaterial.
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Global Exposure (continued)

VaR measures during the year for those Sub-Funds that use VaR and that were active at the end of the year were:

31 December 2021

Advent Global Partners UCITS Fund
AlphaQuest UCITS Fund

Burren Global Arbitrage UCITS Fund
Chelodina UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS
Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Cooper Creek Partners North America Long Short
Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Disciplined Alpha U.S. Long Short UCITS Fund
DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund

Montlake Abrax Merger Arbitrage UCITS Fund
MontLake Q. Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

Mygale Event Driven UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

Tosca UCITS Fund

Virtuoso UCITS Fund

31 December 2020

Advent Global Partners UCITS Fund
AlphaQuest UCITS Fund

Burren Global Arbitrage UCITS Fund
Chelodina UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS
Fund

Cooper Creek Partners North America Long Short
Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Disciplined Alpha U.S. Long Short UCITS Fund
DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Ironshield Credit Fund

Montlake Abrax Merger Arbitrage UCITS Fund
MontLake Q. Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

Mygale Event Driven UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

End of Year

VaR

4.80%
6.90%
1.10%
1.60%

1.80%

6.20%
8.10%

9.30%

6.80%
4.10%
9.10%
7.70%
1.90%
2.10%
13.50%
9.70%
8.10%

9.60%

4.00%
8.70%
4.10%
9.80%
6.50%

End of Year
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VaR

10.17%
8.31%
2.98%
1.16%

17.41%

8.94%

8.70%
5.28%
8.10%
5.85%
4.26%
5.13%
5.87%
10.67%

11.87%

8.01%
9.85%
4.58%

Lowest VaR

0.60%
3.40%
0.80%
0.80%

1.00%

4.70%
8.10%

0.20%

5.70%
1.50%
6.40%
2.80%
1.90%
1.60%
12.30%
3.10%
7.40%

8.80%

3.40%
6.10%
2.70%
2.20%
4.10%

Lowest VaR

6.81%
2.20%
2.71%
0.98%

0.00%

6.73%

1.65%
0.91%
4.38%
1.54%
3.48%
1.11%
0.00%
5.53%

0.07%

1.74%
0.38%
2.73%

Highest VaR

10.80%
14.50%
4.80%
1.80%

18.90%

6.30%
13.10%

13.40%

14.80%
12.10%
11.90%
9.40%
5.20%
6.30%
13.50%
15.40%
17.40%

13.00%

9.50%
13.50%
5.50%
12.10%
8.10%

Highest VaR

14.22%
14.31%
6.93%
3.36%

19.49%

23.83%

9.31%
13.72%
16.43%
15.24%
11.91%

5.13%
10.69%
14.31%

14.64%

8.05%
13.39%
9.91%

Average VaR

9.30%
8.70%
2.20%
1.20%

16.90%

6.20%
11.00%

8.20%

11.10%
5.60%
8.70%
6.50%
4.40%
4.70%

12.90%
5.50%

10.40%

10.80%

4.50%
8.10%
4.60%
8.80%
6.60%

Average VaR

10.70%
5.57%
4.11%
1.88%

15.76%

10.50%

5.65%
5.07%
7.89%
5.68%
5.08%
4.05%
6.45%
9.26%

7.11%

4.01%
7.20%
4.02%
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Global Exposure (continued)

31 December 2020 End of 1{23{ Lowest VaR  Highest VaR Average VaR
Tosca UCITS Fund 9.40% 6.57% 18.09% 10.95%
Virtuoso UCITS Fund 6.90% 0.18% 12.06% 8.46%

The following Sub-Funds use the commitment approach: 1IOAK Multi Asset 80 UCITS Fund, ABR 75/25 Volatility
UCITS Fund, Angel Oak Multi-Strategy Income UCITS Fund, Ash Park Global Consumer Franchise UCITS Fund,
Avenir UCITS Fund, Chilton Small Cap European UCITS Fund, Descartes Alternative Credit UCITS Fund, Drakens
Africa ex S.A. UCITS Fund, Kingswood Defensive Alpha Absolute Return UCITS Fund, Nutshell Growth Fund,
Reaves Utility Income UCITS Fund, RoboCap UCITS Fund, Sixteen02 Global Equities UCITS Fund, Solanas ESG
Sustainability UCITS Fund, Tosca Micro Cap UCITS Fund and Trinity Street Global Equity UCITS Fund.

The Board, together with the Manager, will monitor the assets of each Sub-Fund to ensure that any derivatives exposure
and leverage will, at all time, remain within the limits set by the Central Bank.

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices of positions held by the Sub-Funds.

In accordance with the ICAV’s policy, the Manager monitors the Sub-Funds’ positions on a daily basis and reports
regularly to the Directors, who review the information on the Sub-Funds’ overall market exposures provided by the
Manager at its periodic meetings.

In addition, the Investment Managers manage the exposure of the portfolio to the risk of adverse changes in the general
level of market prices through adhering to their respective formal risk management processes, which includes the use of
systems and technology to monitor the overall market and their respective positions risk on a daily basis. The maximum
risk arising from an investment is determined by the fair value of the financial instruments except for certain derivatives
positions, where the potential for loss may be much greater.

The overall market exposures and concentration of risk can be seen on the schedule of investments and Statement of
Financial Position of each Sub-Fund. The fair value exposures by Sub-Fund are also disclosed in the fair value hierarchy
notes on pages 291 to 311, and the related percentage of net assets are as disclosed in the schedule of investments.

Each Sub-Fund’s market price risk is affected by three components: changes in market prices, interest rates and currency
exchange rates.
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Market Risk (continued)

Price Sensitivity Analysis

If the price of each equity security (excluding options and warrants) held by each of the Sub-Funds that mainly invest
in equities and investment funds or that have direct exposure to equity securities had increased by 1% at 31 December
2021 and 31 December 2020 respectively, with all other variables remaining constant, this would have increased the
net assets of that Sub-Fund as disclosed in the table below. Conversely, if the price of each equity security (excluding
options and warrants) held by each of these Sub-Funds had decreased by 1% at 31 December 2021 and 31 December
2020, this would have an equal but opposite effect on the net assets of that Sub-Fund.

Sensitivity Analysis

10AK Multi Asset 80 UCITS Fund

Advent Global Partners UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund
Ash Park Global Consumer Franchise UCITS Fund
Avenir UCITS Fund

Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund

Cooper Creek Partners North America Long Short Equity UCITS
Fund

Disciplined Alpha U.S. Long Short UCITS Fund
Drakens Africa ex SA UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund

Kingswood Defensive Alpha Absolute Return UCITS Fund
Montlake Abrax Merger Arbitrage UCITS Fund
Mygale Event Driven UCITS Fund

Nutshell Growth Fund

Reaves Utility Income UCITS Fund

RoboCap UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund

Solanas ESG Sustainability UCITS Fund

Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Trinity Street Global Equity UCITS Fund
Virtuoso UCITS Fund
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31 December 2021

63,223
68,084
47,433
397,777
330,091
2,637
240,086
734,929
376,480

1,576,718
286,081
2,058
559,974

123,102
1,120,491
320,134

1,467,713
1,583,375
965,059
385,185
443,751
736,195
597,283
46,317

31 December 2020

27,743
40,612
397,401
253,421
1,838

921,670
126,951

1,634,011
93,499
286,945
2,120

13,391
21,818
847,680
233,650
82,947
1,165,309
167,550

293,642
303,703
47,231
518,201
15,675
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Interest Rate Risk

Interest rate risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The Sub-Funds’ interest-bearing financial assets and liabilities expose them to risks associated with the effects of
fluctuations in the prevailing levels of market interest rates on their financial positions and cash flows. Depending on
its investment objective and policy, a Sub-Fund may be invested in fixed income investments, while for other Sub-
Funds, some investments may pay interest or have an associated interest cost. As a result, Sub-Funds which do not have
investment in fixed income as part of their primary investment strategy may be subject to some interest rate risk due
to fluctuations in the prevailing levels of market interest rates on these investments although those Sub-Funds which
hold cash and treasury bills which are short term in nature (as shown in the Schedule of Investments) are not exposed
to material interest rate risk changes, as such interest rate risk is considered immaterial.

For those Sub-Funds which use VaR, any exposure to interest rate risk is best considered in the context of the overall
risk exposure of the Sub-Fund and is captured in the VaR model discussed on page 192.

Of the Sub-Funds which use the commitment approach, Angel Oak Multi Strategy Income UCITS Fund invests
primarily in fixed income investments, for which interest rate duration is considered an appropriate way to measure
risk. Duration measures the sensitivity of the fair value of a portfolio to changes in market interest rates and indicates
the approximate percentage change in the value of the portfolio if interest rate changes by 1%.

The durations for the year, and the amount by which its net asset value would decrease, given an increase of 1% in the
level of market interest rates, and all other variables remaining constant, are:

Sub-Fund Net Asset Average Net Asset Average

Decrease 2021 Duration Decrease | Duration

2021 2020 2020

Angel Oak Multi-Strategy Income UCITS Fund $20,363,874 2.38 | $20,823,310 2.18

A decrease in market interest rates would result in an increase of the same magnitude in net asset value, all other
variables remaining constant.

Descartes Alternative Credit UCITS Fund is exposed to changes in interest rates, such that any changes in interest rates
may affect the valuation of the Sub-Fund's assets. However the vast majority of the Sub-Fund’s investments being
floating rate instruments (with coupons being reset every quarter), the sensitivity of those valuations to interest rates
changes is negligible.

The remaining Sub-Funds that use the commitment approach invest primarily in equities or other non-interest bearing
assets and do not have significant exposure to interest rate risk.
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Interest Rate Risk (continued)

The following table summarises the interest rate gap position of all assets less liabilities, analysed by the earlier of contractual re-pricing or maturity date, for all Sub-Funds as at 31

December 2021:

31 December 2021

10AK Multi Asset 80 UCITS Fund

ABR 75/25 Volatility UCITS Fund

Advent Global Partners UCITS Fund

AlphaQuest UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund
Ash Park Global Consumer Franchise UCITS Fund
Avenir UCITS Fund

Burren Global Arbitrage UCITS Fund

Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Cooper Creek Partners North America Long Short Equity UCITS Fund
Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund
Disciplined Alpha U.S. Long Short UCITS Fund
Drakens Africa ex SA UCITS Fund

DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund
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89,156
10,387,525
31,247,928

7,021,341
77,557,595
1,905,635
5,130,346
2,019,103
34,475,595
1,187,167
62,532
9,913,133
1,914,755
7,898,289
6,310,474
156,220,916
11,787,460
3,714,722
125,628
70,596,333
2,686,037
367,536
2,467,291
15,508,830

16,830,682
1,222,348

9,508,516

19,583

132,726,858
709,122

16,125,566

Less than 1 month 1 month - 1 year More than 1 year

5,901,030
49,793,002
8,967,149
764,675,154

84,342,357

97,192,386
10,000,829

65,341,726

Zero coupon/
Non-

interest bearing

6,630,726
28,182,797
159,602,730
7,650,394
12,169,877
40,353,680
34,928,957
(98,001)
140,035,738
29,089,799
(62,532)
73,542,547
37,612,255
156,879,391
63,859,700
1,261,217,170
(582,388)
34,257,846
(125,628)
77,112,636
8,851,665
226,250
75,055,937
(8,749,966)

Total
6,719,882
44,471,352
240,643,660
40,469,566
855,624,974
42,259,315
40,059,303
11,429,618
174,511,333
30,276,966

83,455,680
39,527,010
164,777,680
70,170,174
1,417,438,086
95,547,429
37,992,151

377,628,213
12,246,824
10,594,615
77,523,228
88,226,156
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Interest Rate Risk (continued)

The following table summarises the interest rate gap position of all assets less liabilities, analysed by the earlier of contractual re-pricing or maturity date, for all Sub-Funds as at 31

December 2021: (continued)

31 December 2021

Kingswood Defensive Alpha Absolute Return UCITS Fund
Montlake Abrax Merger Arbitrage UCITS Fund
Montlake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund

Mygale Event Driven UCITS Fund
Nutshell Growth Fund

Reaves Utility Income UCITS Fund
RoboCap UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund
Solanas ESG Sustainability UCITS Fund
Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Trinity Street Global Equity UCITS Fund
Virtuoso UCITS Fund
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1,383,601
18,787,279
3,280,135

102,007,285

585,529
75,156
12,241,933
105,935
41,427,012
1,158,733
9,130,557
8,527,657
90,206,639
606,135
1,304,831

5,269,449

1,129,393

Less than 1 month 1 month - 1 year More than 1 year

14,181,688

2,652,250

Zero coupon/
Non-

interest bearing

12,346,777
48,113,356
16,230,553

468,689,585
31,991,724

(75,156)

146,921,011

(105,935)

158,468,812

100,312,786
38,128,904
43,244,100
77,826,483
59,713,798

7,609,665

Total
13,730,378
66,900,635
19,510,688

570,696,870
32,577,253

159,162,944

219,346,961
101,471,519
47,259,461
51,771,757
170,685,372
60,319,933
10,043,889
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Interest Rate Risk (continued)

The following table summarises the interest rate gap position of all assets less liabilities, analysed by the earlier of contractual re-pricing or maturity dates, for all Sub-Funds as at

31 December 2020:

31 December 2020

Advent Global Partners UCITS Fund

AlphaQuest UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund

Ash Park Global Consumer Franchise UCITS Fund

Avenir UCITS Fund

Burren Global Arbitrage UCITS Fund

Chelodina UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Collidr Adaptive Global Equity UCITS Fund

Collidr Global Growth Strategy UCITS Fund

Cooper Creek Partners North America Long Short Equity UCITS Fund
Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund

Disciplined Alpha U.S. Long Short UCITS Fund

Drakens Africa ex SA UCITS Fund

DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund

Ironshield Credit Fund

Kingswood Defensive Alpha Absolute Return UCITS Fund
Montlake Abrax Merger Arbitrage UCITS Fund

Montlake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund
Mygale Event Driven UCITS Fund

Less than 1 month

8,255,554
13,119,372
18,721,955

217,734

3,782,637

2,687,825
38,595,076
22,404,770
12,898,693

1,124,789
14,586,236

4,801,304

105,783,450
2,764,517
3,284,669

994,397
50,637,128
2,614,673
633,295

1,361,092

1,389,092

5,552,292

1,767,765
76,133,383
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1 month - 1 year More than 1 year

1,785,905
6,012,771
3,920,021

2,004,813

140,271,454

134,854

14,112,539
13,755,746
872,478,709

72,922,979

118,698,638

9,824,845
9,088,325

Zero coupon/
Non-

interest bearing
116,724,587
19,670,863
60,077,033
39,785,845
25,577,420
6,903,452
148,590,618
1,307,309
95,737,751
26,582,126
165,487,818
35,968,379
1,068,874,640
522,629
13,946,334
28,599,881
119,003,435
16,253,881
(5,695)
975,683
8,357,609
22,898,249
12,160,275
232,907,497

Total
140,878,585
52,558,752
955,197,718
40,003,579
29,360,057
11,596,090
187,185,694
23,712,079
108,636,444
27,706,915
180,074,054
40,769,683
1,174,658,090
76,210,125
17,231,003
29,594,278
428,610,655
18,868,554
10,452,445
11,559,954
9,746,701
28,450,541
13,928,040
309,040,880
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Interest Rate Risk (continued)

The following table summarises the interest rate gap position of all assets less liabilities, analysed by the earlier of contractual re-pricing or maturity dates, for all Sub-Funds as at

31 December 2020: (continued)

31 December 2020 Less than 1 month 1 month - 1 year

Nutshell Growth Fund 347,067 -
Reaves Utility Income UCITS Fund 196,351 -
RoboCap UCITS Fund 18,082,660 -
Ronit Global Opportunities UCITS Fund 4,595,996 -
SHARP UCITS Fund 70,012,859 -
Sixteen02 Global Equities UCITS Fund 6,745,076 -
Tosca Micro Cap UCITS Fund 5,769,891 -
Tosca UCITS Fund 4,021,881 -
Trinity Street Global Equity UCITS Fund 682,347 -
Virtuoso UCITS Fund 1,371,635 -
Currency Risk

More than 1 year

1,734,004
9,380,288

1,140,383

Zero coupon/
Non-

interest bearing

23,356,303
8,247,043
111,895,082
18,109,837
91,369,317
30,350,113
29,823,705
4,911,036
51,775,902
6,161,943

Total
23,703,370
8,443,394
129,977,742
24,439,837
170,762,464
37,095,189
35,593,596
8,932,217
52,458,249
8,673,961

The Sub-Funds invest in financial instruments and enter into transactions denominated in currencies other than their functional currency. Consequently, the Sub-Funds are directly

exposed to currency risks arising out of their investment strategies. Other receivables and payables of the Sub-Funds may be denominated in currencies other than the Sub-Funds

B

own currency and therefore the exchange rate of this currency relative to other currencies may change in a manner which may have a favourable or unfavourable effect on the value
of that receivable or payable balance. The Sub-Funds may buy and sell foreign currency options and foreign currency futures and may engage in foreign currency transactions either
on a spot or forward basis, subject to the limits and restrictions set down by the Central Bank from time to time as notified by the ICAV to the Investment Manager, to reduce the risks
of adverse market changes in exchange rates or to increase exposure to foreign currencies or to shift exposure to foreign currency fluctuations from one country to another.

Kingswood Defensive Alpha Absolute Return UCITS Fund was not exposed to any material currency risk during the year.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021

The following table details the foreign currency exposure of the Sub-Funds at 31 December 2021. This includes share
class FX hedges which are specific to individual share classes, the exposures relating to which will not impact all

investors.

10AK Multi Asset 80 UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
EUR - (45,820) 567,540 (568,866) (47,146)
USD 6,604,311 - (3,460,627) (2,941,637) 202,047
6,604,311 (45.820) (2,893.087) (3,510,503) 154,901
ABR 75/25 Volatility UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 61 ) 1,624,448 (1,623,722) 785
GBP 1 5) 1,380,646 (1,380,180) 462
62 [0)) 3,005,094 (3,003,902) 1,247
Advent Global Partners UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD - (25,197) - - (25,197)
CHF 142,286 34) 19,634,666 (19,607,559) 169,359
DKK - (1) - - (1)
EUR 2,522,933 (1,412) 167,537,094 (166,977,307) 3,081,308
GBP 142,583 (17,693) 5,331,181 (5,303,652) 152,419
HKD 3,588 - - 3,588
JPY 321,004 - - 321,004
SEK - (4,801) - - (4,801)
ZAR 4 — _ _ 4
3,132,398 (49.138) 192.502.941 (191.888.518) 3.697.683
AlphaQuest UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 560 - 800,310 - 800,870
CAD - (1,405) (1,215,403) - (1,216,808)
CHF 2,717 (15) 2,397,186 (1,294,117) 1,105,771
EUR 96,051 (32) 26,863,908 (31,102,724) (4,142,797)
GBP 8,308 - 8,166,864 - 8,175,172
HKD 23,307 (10,580) - - 12,727
JPY - (28,965) (24,650,512) - (24,679,477)
SEK 2,650 ®) 5 - 2,650
ZAR 1,142 — — 1,142
134,735 (41.002) 12.362.358 (32.396.841) (19.940.750)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Angel Oak Multi-Strategy Income UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF - (19) 1,120,601 (1,118,127) 2,455
DKK - - 3,575 - 3,575
EUR - 3) 57,121,625 (57,064,641) 56,981
GBP 50,609 (10) 514,037,556 (514,667,962) (579,807)
SEK — — 111 — 111
50,609 (32) 572,283.468 (572.850,730) (516,685)
Ash Park Global Consumer Franchise UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 4,058,426 - 309 - 4,058,735
GBP 11,476,982 - 667 (17,864,440) (6,386,791)
HKD 3,787,070 - - - 3,787,070
JPY 3,275,814 - - - 3,275,814
KRW 1,208,314 - - - 1,208,314
MXN 1,476,899 - - - 1,476,899
USD 9,174,405 — 457 (1,796,826) 7,378,036
34,457,910 - 1,433 (19,661,266) 14,798,077
Avenir UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 116,443 (135) 2,187,673 (2,252,246) 51,735
EUR 144,846 (86) 8,456,588 (8,534,838) 66,510
261,289 (221) 10,644,261 (10,787,084) 118,245
Burren Global Arbitrage UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD 841 - - - 841
CHF 3,191 (16,741) 22 - (13,528)
EUR 29,408 @ 284 - 29,685
GBP 77,900 (144) 271 - 78,027
NOK 5,085 - - - 5,085
SEK 217 - - - 217
116,642 (16.892) 577 - 100,327
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Chelodina UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 45,941 (42,701) - - 3,240
BRL 5,072 - - - 5,072
CAD 580,651 - - - 580,651
CHF 6,994,574 (6,846,460) 935,337 (925,003) 158,448
DKK 3,867,280 (3,514,527) - - 352,753
EUR 147,086,250 (150,714,374) 44,685,795 (45,115,074) (4,057,403)
GBP 2,619,981 (997,812) 19,963,000 (19,888,245) 1,696,924
HKD 204,373 (261) - - 204,112
HUF 3,773 - - - 3,773
ILS 11,607 - - - 11,607
JPY - (60,087) - - (60,087)
NOK 651,759 (628,325) - - 23,434
NZD 414 - - - 414
PLN 377,283 (724,154) - - (346,871)
SEK 5,491,110 (6,178,214) - - (687,104)
SGD - (24,243) - - (24,243)
TRY - (1,307) - - (1,307)
ZAR 625,601 (382,104) - - 243,497
168,565,669 (170,114.569) 65,584,132 (65,928,322) (1,893.090)
Chilton Small Cap European UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 537,878 (30,014) (571,230) - (63,366)
GBP 16,728,085 - (14,707,563) (1,990,605) 29,917
NOK 634,701 (14,692) (620,629) - (620)
SEK 4,022,339 - (4,106,368) - (84,029)
USD — — 5,113,055 (5,159,248) (46,193)
21,923,003 (44.706) (14.892,735) (7,149.853) (164.291)
Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD - (26) - - (26)
EUR 2,850 - - - 2,850
GBP 21 - - - 21
JPY - (1) — — (1)
2.871 27) — - 2.844
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Collidr Adaptive Global Equity UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
AUD 674 - 215 - 889
EUR 14,145,789 (43,504) (13,216,751) - 885,534
JPY 6,853,873 (185,260) (5,763,757) - 904,856
USD 45,863,944 (477,293) (36,477,412) — 8,909,239
66,864,280 (706,057) (55.457,705) - 10,700,518
Collidr Global Growth Strategy UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 3,844,493 - - - 3,844,493
GBP 8,727,641 — 38,559,537 (39,527,010) 7,760,168
12,572,134 - 38.559.537 (39.527,010) 11,604,661
Cooper Creek Partners North America Long Short Equity UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD 18,236 - - - 18,236
CHF - - 22 - 22
EUR 309,855 (214) 59,769,666 (60,356,003) (276,696)
GBP 325,395 - 101,892,439 (102,930,421) (712,587)
653,486 (214) 161.662.127 (163.286.424) (971.025)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Crabel Advanced Trend UCITS Fund

Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

$ $ $ $ $
AUD 26,301 (12,759) (7,174,565) - (7,161,023)
CAD 1,654 (6,442) 8,934,318 - 8,929,530
CHF 1,547 (981) 7,845,765 - 7,846,331
CLP - - (95,294) - (95,294)
CNH 1,100 - 6,222,302 - 6,223,402
CZK - - (102,151) - (102,151)
EUR - (98,228) 284,035 (54,828,866) (54,643,059)
GBP 24,844 (13,523) 8,456,606 - 8,467,927
HKD 11,032 (19,088) - - (8,056)
HUF - - (3,138,376) - (3,138,376)
ILS - - 1,597,630 - 1,597,630
INR - - (5,085,156) - (5,085,156)
JPY - (16,289) (14,156,514) - (14,172,803)
KRW 151,000 - (3,293,251) - (3,142,251)
MXN - - (1,463,388) - (1,463,388)
MYR - (821) - - (821)
NOK - - 4,841,304 - 4,841,304
NZD - - 6,822,762 - 6,822,762
PLN - (40) (3,215,363) - (3,215,403)
RUB - - (990,833) - (990,833)
SAR - (26) - - (26)
SEK 24,092 (3,324) (4,956,793) - (4,936,025)
SGD 545 (360) (773,150) - (772,965)
THB 9,034 - - - 9,034

TRY 2,142 (1,299) 70,458 - 71,301
TWD - - 1,594,157 - 1,594,157
ZAR 4,874 (1,118) (1,301,957) - (1,298,201)
258,165 (174,298) 922,546 (54,828.866) (53,822,453)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)
31 December 2021 (continued)

Crabel Gemini UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 43,222 (323,183) 14,599,603 - 14,319,642
BRL - - 497,622 - 497,622
CAD 726,982 (660,902) 5,060,596 - 5,126,676
CHF 3,302 ) 25,497,351 (3,592,788) 21,907,863
CLP - - (1,946,452) - (1,946,452)
CNH - (3,161) 40,248,580 - 40,245,419
COP - - (97,053) - (97,053)
CZK - - 95,917 - 95,917
EUR 784,292 (1,027,912) 567,689,614 (499,028,949) 68,417,045
GBP 799,229 (117,292) 539,193,801 (475,153,112) 64,722,626
HKD 198,931 - - - 198,931
HUF - - (3,265,457) - (3,265,457)
ILS - - 491 - 491
INR 111 - 8,588,508 - 8,588,619
JPY 77,255 - (100,880,868) - (100,803,613)
KRW - (888,358) 322,128 - (566,230)
MXN 2,669 (3,758) 3,243,252 - 3,242,163
MYR 9,369 - - - 9,369
NOK - ) (1,306,235) - (1,306,237)
NZD - - (4,274,114) - (4,274,114)
PLN - (93) (2,631,293) - (2,631,386)
RUB - ) (1,133,229) - (1,133,231)
SEK 65,284 - (5,536,277) - (5,470,993)
SGD 12,993 (2,538) 1,705,275 - 1,715,730
THB - (27,460) - - (27,460)
TRY 15,773 - (865,926) - (850,153)
TWD - - (11,694,610) - (11,694,610)
ZAR 8,879 — 5,824 — 14,703
2,748,291 (3,054.663) 1,073,117,048 (977,774,849) 95,035,827
Descartes Alternative Credit UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 34,198 (45) 10,081,036 (10,186,633) (71,444)
GBP 3,575 - 2,701,108 (2,749,350) (44,667)
USD 32,968 — 24,970,743 (25,249,870) (246,159)
70,741 (45) 37,752,887 (38,185,853) (362,270)
Disciplined Alpha U.S. Long Short UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF - - 351 - 351
EUR - - 2,341,556 (2,451,754) (110,198)
GBP — — 33,869,746 (35,540,396) (1,670,650)
- - 36,211,653 (37.992.150) (1,780.497)
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Drakens Africa ex SA UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
GBP - (570) - - (570)
NGN 36 — — — 36
36 (570) — - (534)
DUNN WMA Institutional UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 75,479 (71,694) - - 3,785
CHF 21,725 ©) 3,160,764 (3,189,658) (7,178)
EUR 3,073,662 (896) 216,965,589 (219,314,917) 723,438
GBP 2,170,846 - 124,276,717 (125,818,695) 628,868
HKD 243,125 (215,108) - - 28,017
JPY - (724,456) - - (724,456)
5,584,837 (1,012.163) 344,403,070 (348.323.270) 652.474
Giano UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
AUD 3,853 (35) - - 3,818
CHF 24 ) - - 19
GBP 22,864 (7,373) 2,632,164 (2,639,889) 7,766
NOK 35 (15) - - 20
SEK 9,718 (59) - - 9,659
USD 24,327 (5,707) 234,149 (234,941) 17,828
60,821 (13,194) 2,866,313 (2,874.830) 39,110
High Ridge Credit Opportunities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF - - 22 - 22
EUR 26,944 (23) 49,201 (48,788) 27,334
26,944 (23) 49,223 (48,788) 27,356
Invenomic US Equity Long/Short UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD 1,289,270 (221,997) - - 1,067,273
CHF 196 ) 636,571 (640,083) (3,321)
EUR 9,459,755 (578) 29,107,498 (33,208,994) 5,357,681
GBP 1,616,366 (60) 21,344,753 (21,599,031) 1,362,028
JPY 27,153 - - - 27,153
12,392,740 (222.640) 51.088.822 (55.448.108) 7.810.814
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Ironshield Credit Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 52 (86) 1,628,150 (1,636,220) (8,104)
GBP 10,800,841 - (10,885,375) - (84,534)
USD 43,754,567 (4,361,340) (1,103,066) (38,688,248) (398,087)
54,555,460 (4,361,426) (10,360,291) (40,324,468) (490,725)
Montlake Abrax Merger Arbitrage UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 13 - - - 13
CAD 1,037,038 (181,975) - - 855,063
CHF - (5,352) 2,613,839 (2,612,886) (4,399)
EUR 34,033,263 (32,905,626) 48,726,792 (48,707,367) 1,147,062
GBP 382,480 (2,963) - - 379,517
HKD - (1,302) - - (1,302)
NOK 71,571 (168,566) - - (96,995)
SEK — (35,301) — — (35,301)
35,524,365 (33,301,085) 51,340,631 (51,320,253) 2,243,658
Montlake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD - (1) - - (1)
CHF 15,730 (161) 3,181,461 (3,218,398) (21,368)
DKK 38,036 (156) - - 37,880
EUR 57,236 (25) 12,148,464 (12,297,581) (91,906)
GBP 1 ) 387,137 (392,015) (4,879)
HKD 37,428 (142) - - 37,286
JPY 110,412 (614) - - 109,798
NOK - - 143,701 (145,632) (1,931)
SEK - ?3) 473,291 (479,018) (5,730)
258,843 (1,104) 16.334.054 (16.532.644) 59.149
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Mygale Event Driven UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 250,965 (116,781) - - 134,184
CAD 1,922,853 (1,545,167) - - 377,686
CHF 270,093 (31,447) 351 - 238,997
DKK 12,861 (294) - - 12,567
EUR 85,334,455 (82,014,989) 24,155,293 (24,754,823) 2,719,936
GBP 18,948,075 (11,960,226) 526,610,463 (528,346,717) 5,251,595
HKD - (14,575) - - (14,575)
JPY 11,802 (161,940) - - (150,138)
NOK 155,557 (53,874) - - 101,683
NZD 36,478 - - - 36,478
PLN 36,644 - - - 36,644
SEK 2,699,637 (1,607,922) - - 1,091,715
SGD 101,346 - - - 101,346
ZAR 116,283 (154,997) - - (38,714)
109,897,049 (97,662.,212) 550,766,107 (553.101.540) 9.899.404
Nutshell Growth Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
DKK 1,866,670 - (373,186) - 1,493,484
EUR 2,730,274 1) 210 (843,876) 1,886,607
HKD 747,342 - (86,347) - 660,995
JPY 554,533 - - - 554,533
SEK - 4 - - 4)
USD 26,094,576 (2,402,553) (787,848) (166,552) 22,737,623
31,993,395 (2,402,558) (1,247,171) (1,010,428) 27,333,238
Reaves Utility Income UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 4,239 - - - 4,239
4,239 - - - 4,239
RoboCap UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 1,099 (1) 16,466,830 (16,558,875) (90,947)
EUR 7,678,401 ) 17,580,549 (25,299,668) (40,720)
GBP 2,040,997 - 2,615,325 (4,604,964) 51,358
JPY 24,149,190 - (22,456,955) - 1,692,235
NOK 2,733,745 (1) (2,805,301) — (71,557)
36,603,432 “@ 11,400,448 (46,463.507) 1,540,369
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021 (continued)

Ronit Global Opportunities UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CNH 12 - - - 12
GBP - (154) - - (154)
SEK - 1) - - (1)
USD 147,509 - (1,376) 2,263 148,396
ZAR — (421) — — (421)
147,521 (576) (1.376) 2.263 147.832
SHARP UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 342,836 - - - 342,836
CAD 90,307 (1,125) - - 89,182
CHF 1,150,856 (15) - - 1,150,841
EUR 4,229,095 (492,190) - - 3,736,905
GBP 387,824 (73,623) - - 314,201
JPY 1,339,239 1) - - 1,339,238
7,540,157 (566,954) — — 6,973,203
Sixteen02 Global Equities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 2,621,811 - - - 2,621,811
EUR 15,102,009 (12) (3,943,526) (38,999,201) (27,840,730)
GBP 893 - (405,999) (26,797,893) (27,202,999)
HKD 2,699,941 - - - 2,699,941
TWD 4,347,632 — — — 4,347,632
24,772,286 (12) (4,349.525) (65,797,094) (45.374.345)
Solanas ESG Sustainability UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD - (60,487) - - (60,487)
CHF - - 22 - 22
DKK 1,713,377 (13,100) 3,571 - 1,703,848
EUR 3,937,963 (656,785) 1,078,830 (1,113,808) 3,246,200
GBP 3,118,226 (71,549) - - 3,046,677
NOK 4,958,622 (144,237) - - 4,814,385
SEK 1,074,749 (55,773) - - 1,018,976
14,802,937 (1,001.931) 1,082,423 (1,113.808) 13,769,621
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)
31 December 2021 (continued)

Tosca Micro Cap UCITS Fund

CHF
EUR
USD

Tosca UCITS Fund

AUD
BRL
CAD
CHF
DKK
EUR
GBP
HKD
ILS
INR
JPY
NOK
PLN
RUB
SEK
SGD
TRY
ZAR

Trinity Street Global Equity UCITS Fund

CAD
EUR
GBP
HKD
JPY
KRW
NOK
SEK

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
- - 259 - 259
7,866 - 232,806 (233,510) 7,162
8,693 — 1,462,935 (1,485,350) (13,722)
16,559 — 1,696,000 (1,718.860) (6,301)
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
1,596,758 (900,047) (3,886,853) - (3,190,142)
248,363 (6,881) - - 241,482
9,111 - - - 9,111
25,653 - 22 - 25,675
337 1) - - 336
24,546,338 (1,074,848) 59,165,375 (82,761,462) (124,597)
8,080,295 (28,302) 1,988,612 (10,302,267) (261,662)
6,018,474 (15,781) (7,709,758) - (1,707,065)
- (163) - - (163)
4,202,988 (115,838) (2,311,441) - 1,775,709
98 - - - 98
168 ) - - 163
1,166 (11) (469,835) - (468,680)
- - (1,990,383) - (1,990,383)
621,733 (696) - - 621,037
803 - - - 803
3,092 (2,149) 469,027 - 469,970
1,398 (61) — — 1,337
45,356,775 (2,144.783) 45,254,766 (93,063,729) (4,596,.971)
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
1,772,736 - - - 1,772,736
7,858,511 - 284 (12,335,940) (4,477,145)
3,539,740 - 298 (31,708,103) (28,168,065)
789,920 - - - 789,920
6,485,784 - - - 6,485,784
2,163,433 - - - 2,163,433
2,116,431 - - - 2,116,431
1,309,588 - - - 1,309,588
26,036,143 — 582 (44.044,043) (18.007.318)
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Currency Risk (continued)

31 December 2021 (continued)

Virtuoso UCITS Fund
Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

€ € € € €

AUD 2,900 (1) - - 2,899
CHF 731,683 (679,396) 46,901 (46,375) 52,813
DKK - (5,637) - - (5,637)
GBP 45,560 (114,006) - - (68,446)
HKD - (77,659) - - (77,659)
JPY 29,149 - - - 29,149
NOK 220,509 (54,040) - - 166,469
PLN - (16,977) - - (16,977)
SEK 42,830 31 - - 42,799
USD 1,986,162 (439,986) 107,846 (110,301) 1,543,721
3,058,793 (1,387,733) 154,747 (156,676) 1,669,131

31 December 2020

The following table details the foreign currency exposure of the Sub-Funds at 31 December 2020. This includes share
class FX hedges which are specific to individual share classes, so will not impact all investors.

Advent Global Partners UCITS Fund

Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

$ $ $ $ $

CHF 130,561 (19) 15,576,024 (15,697,920) 8,646
DKK - (1) - - (1)
EUR 389,031 (281) 81,913,586 (82,294,940) 7,396
GBP 63,937 4) 4,545,630 (4,567,645) 41,918
HKD - (20,189) - - (20,189)
JPY - (73,335) - - (73,335)
SEK - (5,240) - - (5,240)
ZAR 5 - - - 5
583,534 (99.069) 102,035,240 (102.560,505) (40.800)

AlphaQuest UCITS Fund
Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

$ $ $ $ $

AUD - ) 925,183 - 925,181
CAD 69 (489) 2,112,396 - 2,111,976
CHF - (3,207) 3,169,582 (1,456,844) 1,709,531
EUR 29,654 (18,295) 65,130,191 (37,008,221) 28,133,329
GBP 26 (32,055) 14,500,443 - 14,468,414
HKD 72,345 (46,112) - - 26,233
JPY 136,773 (82,297) 17,316,372 - 17,370,848
SEK 61 (81) - - (20)
SGD - (182) - - (182)
ZAR 478 (701) - - (223)
239,406 (183.421) 103.154.167 (38.465.065) 64.745.087

212



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Angel Oak Multi-Strategy Income UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF - (1) 232,814 (231,537) 1,276
EUR - (14,901) 33,178,595 (33,046,182) 117,512
GBP 3,762,043 (214) 644,806,331 (648,039,647) 528,513
SEK - (@) — — (@)
3,762,043 (15.123) 678,217,740 (681.317,366) 647,294
Ash Park Global Consumer Franchise UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 3,518,239 3) - (1) 3,518,235
GBP 11,873,512 - - (15,057,123) (3,183,611)
HKD 2,273,697 - - - 2,273,697
JPY 2,951,513 - - - 2,951,513
KRW 1,036,808 - - - 1,036,808
USD 11,624,052 - - (1,563,275) 10,060,777
33,277,821 3) - (16,620,399) 16,657,419
Avenir UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 25,764 (62))] 1,863,338 (1,681,713) 207,338
EUR 247,474 (165) 6,012,423 (5,497,377) 1,362,355
273,238 (216) 8,475,761 (7,179,090) 1,569,693
Burren Global Arbitrage UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD 834 - - - 834
CHF 3,148 ) - - 3,143
EUR 181,184 39) 12,193 (12,082) 181,256
GBP 31,094 (3,280) - - 27,814
NOK 38 - - - 38
SEK 23,071 (10) — — 23,061
239,369 (3.334) 12,193 (12,082) 236,146
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Chelodina UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 439,082 (305,122) - - 133,960
CAD 294,332 - - - 294,332
CHF 152,184 (151,410) - - 774
DKK 35,448 (224,962) - - (189,514)
EUR 2,754,499 (1,901,073) 48,029,983 (51,648,864) (2,765,455)
GBP 3,884,862 (1,106,328) 25,187,638 (25,902,755) 2,063,417
HKD 343,775 (134,209) - - 209,566
JPY 91,604 (159,890) - - (68,286)
NOK 534,201 (185,514) - - 348,687
NZD - (3,264) - - (3,264)
PLN 61,919 (15,675) - - 46,244
SEK 467,428 (558,931) - - (91,503)
SGD (24,587) - - (24,587)
TRY - 17 - - 17
ZAR 344,180 (123,460) - - 220,720
9,403,514 (4,.894.442) 73.217,621 (77.551,619) 175.074
Coburn Barrett E-GLI Enhanced Equities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 5,548,381 (2,933) - - 5,545,448
GBP 106,616 (48) - - 106,568
HKD 337,811 (400) - - 337,411
JPY 4,945,679 (1,701) - - 4,943,978
10,938,487 (5,082) - - 10,933,405
Collidr Adaptive Global Equity UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
AUD 708 - - - 708
EUR 20,246,984 (1,231,694) (21,017,305) - (2,002,015)
JPY 9,514,987 (649,612) (7,921,493) - 943,882
USD 54,347,235 (2,217,114) (50,783,841) — 1,346,280
84,109,914 (4,098.420) (79,722,639) - 288.855
Collidr Global Growth Strategy UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 4,831,824 - - - 4,831,824
GBP 4,308,685 — 26,659,057 (27,706,915) 3,260,827
9,140,509 - 26,659,057 (27,706,915) 8.092.651
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Cooper Creek Partners North America Long Short Equity UCITS Fund

Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

$ $ $ $ $

CAD 961,275 - - - 961,275
EUR 115,958 (71) 55,901,555 (55,522,708) 494,734
GBP 248,579 — 120,663,165 (119,742,418) 1,169,326
1,325,812 (71) 176,564,720 (175,265,126) 2,625,335

Crabel Advanced Trend UCITS Fund
Forward FX/
Spot Share Class

Assets Liabilities Contracts Value Total

$ $ $ $ $

AUD 11,774 (12,749) 20,743,145 - 20,742,170
CAD 18,628 (20,539) (5,568,076) - (5,569,987)
CHF 3 - 5,571,543 - 5,571,546
CNH - - 3,143,064 - 3,143,064
EUR 177,623 (159,322) 6,880,486 (44,040) 6,854,747
GBP 31,473 (37,681) (1,342,378) - (1,348,586)
HKD 54,240 - (22,110) - 32,130
HUF - - 303,265 - 303,265
ILS - - 1,881,422 - 1,881,422
INR - - (2,128,939) - (2,128,939)
JPY 203,730 - (9,797,309) - (9,593,579)
KRW 116,940 - 2,087,994 - 2,204,934
MXN 1,827 472) 674,904 - 676,259
MYR - ) - - )
NOK - - (1,610,450) - (1,610,450)
NZD - - 1,258,065 - 1,258,065
PLN 5,357 (766) 635,801 - 640,392
RUB - - (611,864) - (611,864)
SAR - (26) - - (26)
SEK 17,848 (10,686) 6,851,656 - 6,858,818
SGD 439 (932) 6,195,280 - 6,194,787
THB 11,224 (4,865) - - 6,359
TRY 14,421 (12,422) (740,589) - (738,590)
TWD - - 1,386,877 - 1,386,877
ZAR 3,375 (578) 410,264 - 413,061
668,902 (261,040) 36,202,051 (44,040) 36,565,873
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)
31 December 2020 (continued)

Crabel Gemini UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 90,982 (121,492) 11,415,097 - 11,384,587
CAD 80,542 (62,926) 8,218,049 - 8,235,665
CHF 1,655 (18) 17,468,552 (8,538,499) 8,931,690
CNH - - 11,830,960 - 11,830,960
EUR 719,379 (939) 364,809,815 (360,683,241) 4,845,014
GBP 347,698 (124,126) 292,619,790 (281,730,979) 11,112,383
HKD 780,217 - 10,404 - 790,621
HUF - - (1,179,629) - (1,179,629)
ILS - - (434) - (434)
INR 113 - 693,369 - 693,482
JPY 1,162,641 - (38,001,890) (36,839,249)
KRW 631,903 (97,382) (106,428) 428,093
MXN 1,790 (1,236) 728,317 728,871
MYR - (10) - (10)
NOK - - 102,099 - 102,099
NZD - - 2,421,457 - 2,421,457
PLN 6,373 - 943,293 - 949,666
RUB - - (893,696) - (893,696)
SEK 10,362 - (1,390,298) - (1,379,936)
SGD 2,198 (737) 112,535 113,996
THB 3,405 - - 3,405
TRY 68 - (401,485) (401,417)
TWD - - 223,811 223,811
ZAR - (2,863) 1,976,806 - 1,973,943
3.839.326 (411.729) 671,600,494 (650.952.719) 24,075,372
Descartes Alternative Credit UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF - (242) 8,705,820 (8,893,890) (188,312)
GBP - (70) 2,785,874 (2,848,428) (62,624)
USD - (45) 12,167,095 (12,500,540) (333,490)
- (357) 23.658.789 (24.242.858) (584.426)
Disciplined Alpha U.S. Long Short UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 170 - - - 170
EUR 153 - 1,444,244 (1,435,254) 9,143
GBP 164 (94) 15,912,880 (15,795,749) 117,201
487 (94) 17,357,124 (17,231,003) 126,514
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Drakens Africa ex SA UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
BWP 289,987 - - - 289,987
CAD 341 - - - 341
EGP 6,057,450 - - - 6,057,450
EUR 29,459 21 - - 29,438
GBP 1,365,433 - - - 1,365,433
KES 6,271,166 (14,081) - - 6,257,085
MAD 4,676,450 - - - 4,676,450
MUR 1,426,194 - - - 1,426,194
NGN 4,524,365 - - - 4,524,365
TZS 843,639 - - - 843,639
UGX 285,471 - - - 285,471
XOF 390,312 - - - 390,312
ZWL 26,979 — — — 26,979
26,187,246 (14.102) — - 26,173,144
DUNN WMA Institutional UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 808,816 - - - 808,816
CHF 24,692 37 5,600,996 (5,707,818) (82,167)
EUR 341,310 (166,896) 267,631,754 (273,131,267) (5,325,099)
GBP - (412,256) 118,135,382 (120,385,865) (2,662,739)
HKD 360,582 (193,192) - - 167,390
JPY 1,046,427 - - - 1,046,427
2,581,827 (772,381) 391,368,132 (399.,224,950) (6,047,372)
Giano UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF - (5,068) - - (5,068)
DKK 10,676 21 - - 10,655
GBP - (76,024) 2,859,505 (2,843,776) (60,295)
NOK - ) - - )
SEK 13,938 (55) - - 13,883
USD - (3,046) 1,811,595 (1,816,020) (7,471)
24.614 (84.223) 4,671,100 (4,659.796) (48,.305)
High Ridge Credit Opportunities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 133,445 (92) 192,125 (194,026) 131,452
133,445 (92) 192,125 (194,026) 131,452
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Currency Risk (continued)

31 December 2020 (continued)

Ironshield Credit Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
CHF 708,102 - (713,816) - (5,714)
USD 4,830,310 (536,829) (1,686,150) (2,523,247) 84,084
5,538,412 (536,829) (2,399,966) (2,523.247) 78.370
Montlake Abrax Merger Arbitrage UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD - ) - - )
CAD 91,366 (110,696) - - (19,330)
CHF 60,701 (1,733) 2,284,665 (2,375,271) (31,638)
EUR 4,080,298 (3,038,552) 10,738,581 (11,168,507) 611,820
GBP - (10,801) - - (10,801)
HKD - (1,303) - - (1,303)
SEK 8,777 (39) - - 8,738
4,241,142 (3.163.126) 13.023.246 (13.543.778) 557.484
Montlake Q.Brands Premiere Palm-Tree Alpha Equity UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD - (1,222) - - (1,222)
CHF 5,302 - 1,176,646 (1,181,139) 809
EUR 41,296 - 10,837,535 (10,928,280) (49,449)
GBP 1 - 318,405 (319,837) (1,431)
JPY 46,338 (138) - - 46,200
NOK - - 125,087 (125,698) (611)
SEK 14,368 (20) 80,260 (80,574) 14,034
107,305 (1,380) 12.537.933 (12.635,528) 8,330
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Mygale Event Driven UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD - (303,836) - - (303,836)
CAD 407,601 (1,130,294) - - (722,693)
CHF 75,779 (149) - - 75,630
DKK 7,534 1) - - 7,533
EUR 64,740,252 (62,689,522) 19,346,831 (19,413,252) 1,984,309
GBP 5,137,670 (274) 275,753,213 (277,133,662) 3,756,947
HKD - (14,587) - - (14,587)
JPY - (136,833) - - (136,833)
NOK 234,741 (69) - - 234,672
NZD - (13,379) - - (13,379)
PLN 39,650 - - - 39,650
SEK 1,080,198 (66) - - 1,080,132
SGD 103,378 - - - 103,378
ZAR - (288,437) - - (288,437)
71,826,803 (64.577.447) 295,100,044 (296.546,914) 5.802.486
Nutshell Growth Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
CHF - 21 - - 21
DKK 1,582,781 @ - - 1,582,774
EUR 690,727 - - (665,831) 24,896
HKD 1,329,234 (52,881) 52,881 - 1,329,234
SEK 779,894 - - - 779,894
USD 18,685,649 (64,144) (2,715,114) (119,374) 15,787,017
23,068,285 (117,053) (2,662.,233) (785.205) 19,503,794
Reaves Utility Income UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
EUR 4,561 3) - - 4,558
4,561 3) - - 4,558
RoboCap UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 4,467,115 ) 9,344,812 (13,991,231) (179,309)
EUR 4,588,255 (88,478) 19,914,384 (24,785,643) (371,482)
GBP 4,784,366 - (1,559,105) (2,977,613) 247,648
JPY 23,780,883 - (21,876,721) - 1,904,162
SEK — (5) — — (5)
37,620,619 (88.,488) 5,823.370 (41,754,487) 1,601,014
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Ronit Global Opportunities UCITS Fund

Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
BRL - - (2,017,577) - (2,017,577)
CHF - (171,327) - - (171,327)
CNH - - (846,539) - (846,539)
GBP 24,138 (119,267) - - (95,129)
MXN 1,235,225 - (800,462) - 434,763
TRY 6 - - - 6
USD 16,291,547 (1,641,711) 26,647,010 (24,439,837) 16,857,009
ZAR 5,467 (4,991) - - 476
17,556,383 (1,937.296) 22.982.432 (24.439.837) 14.161.682
SHARP UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD 288,794 - - - 288,794
CAD 281,086 - - - 281,086
CHF 195,061 (16) - - 195,045
EUR 2,404,549 (62) - - 2,404,487
GBP 615,163 - - - 615,163
JPY 569,541 (1) — — 569,540
4,354,194 (79) - - 4,354,115
Sixteen02 Global Equities UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CHF 1,531,553 (177 - - 1,531,376
EUR 2,766,844 (445) - (15,828,802) (13,062,403)
GBP - - - (870,516) (870,516)
HKD 1,186,940 - - - 1,186,940
5,485,337 (622) - (16.699.318) (11,214.603)
Tosca Micro Cap UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
£ £ £ £ £
EUR 1,275 - 218,898 (218,359) 1,814
USD 9,395 - 941,417 (951,785) (973)
10,670 - 1,160,315 (1,170.144) 841
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020 (continued)

Tosca UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
AUD - (269,915) 263,923 - (5,992)
BRL - (6,280) - - (6,280)
CAD - (52,079) - - (52,079)
CHF 3,465 (4,922) (27,679) - (29,136)
DKK - (57,040) 53,821 - (3,219)
EUR 1,783,411 (1,014,962) (778,365) - (9,916)
GBP 2,171,602 (5,868) 6,729,027 (8,932,917) (38,156)
HKD 519,389 - (519,701) - (312)
INR 3,674 - (254,290) - (250,616)
JPY - (9,148) 8,757 - 391)
NOK - (22,768) 22,189 - (579)
PLN - (87,960) 88,588 - 628
RUB - - (167,746) - (167,746)
SEK 203,478 (15,613) (154,925) - 32,940
SGD - (39,611) 40,859 - 1,248
TRY 1,798 (111) (24,719) - (23,032)
ZAR 39,378 - (38,572) - 806
4,726,195 (1,586.,277) 5,241,167 (8,932,917) (551.832)
Trinity Street Global Equity UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
$ $ $ $ $
CAD 1,315,385 - - - 1,315,385
EUR 6,504,686 - - (11,016,290) (4,511,604)
GBP 1,168,544 - - (27,482,258) (26,313,714)
HKD 1,168,946 - - - 1,168,946
JPY 6,227,003 - - - 6,227,003
KRW 2,328,440 - - - 2,328,440
NOK 2,443,430 - - - 2,443,430
SEK 1,292,666 - - - 1,292,666
22,449,100 - — (38.498.548) (16,049.448)

221



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Currency Risk (continued)

31 December 2020 (continued)

Virtuoso UCITS Fund
Forward FX/
Spot Share Class
Assets Liabilities Contracts Value Total
€ € € € €
AUD 1,815 6) - - 1,809
CHF 202,997 (281,225) 102,664 (101,775) (77,339)
DKK 7,772 - - - 7,772
GBP 12,277 (47,727) - - (35,450)
HKD 8,908 - - - 8,908
JPY 22,025 - - - 22,025
NOK 209,623 (48,497) - - 161,126
PLN - (17,029) - - (17,029)
SEK 31,999 (6,602) - - 25,397
USD 611,061 (681,501) - - (70,440)
1,108,477 (1,082.587) 102,664 (101,775) 26,779

If the exchange rate between the functional currency and other currencies to which each Sub-Fund had exposure to
at 31 December 2021 and 31 December 2020 had increased such that the value of the assets denominated in other
currencies when measured in the functional currency decreased by the percentage shown below, with all other variables
held constant, this would have decreased net assets attributable to holders of redeemable participating shares of the
relevant Sub-Fund by the approximate amount shown below. Conversely, if the exchange rate between the functional
currency and other currencies to which each Sub-Fund had exposure to had decreased such that the value of the assets
denominated in the other currencies when measured in the functional currency increased by the percentage shown
below, with all other variables held constant, this would have increased net assets attributable to holders of redeemable
participating shares of the relevant Sub-Fund by the approximate amount shown below. It should be noted that this
analysis ignores the extent to which any other currencies held that represent the value of share class FX hedges are
attributable to individual share classes, rather than to the Sub-Fund as a whole.
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2021

10AK Multi Asset 80 UCITS Fund

ABR 75/25 Volatility UCITS Fund

Advent Global Partners UCITS Fund
AlphaQuest UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund
Ash Park Global Consumer Franchise UCITS Fund
Avenir UCITS Fund

Burren Global Arbitrage UCITS Fund
Chelodina UCITS Fund

Chilton Small Cap European UCITS Fund
Coburn Barrett E-GLI Enhanced Equities UCITS
Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Cooper Creek Partners North America Long Short
Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund
Disciplined Alpha U.S. Long Short UCITS Fund
Drakens Africa ex SA UCITS Fund

DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Invenomic US Equity Long/Short UCITS Fund
Ironshield Credit Fund

Montlake Abrax Merger Arbitrage UCITS Fund
Montlake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

Mygale Event Driven UCITS Fund

Nutshell Growth Fund

Reaves Utility Income UCITS Fund

RoboCap UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund
Solanas ESG Sustainability UCITS Fund

Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Trinity Street Global Equity UCITS Fund
Virtuoso UCITS Fund
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MAAPAMALALAA

e el c]

AL MAAAMA LA

MAAHAALAMA AL AL

Value of
Foreign
Currencies
Held
154,901
1,247
3,697,683
(19,940,750)
(516,685)
14,798,077
118,245
100,327
(1,893,090)
(164,291)

2,844
10,700,518
11,604,661

(971,025)
(53,822,453)
95,035,827

(362,270)
(1,780,497)
(534)
652,474
39,110
27,356
7,810,814
(490,725)
2,243,658

59,149
10,461,443
27,333,238

4,239
1,540,369
147,832
6,973,203

(45,374,345)

13,769,621
(6,301)
(4,596,971)
(18,007,318)

1,669,131

% Increase/
(Decrease)
1%
1%
1%
1%
1%
1%
1%
1%
1%
1%

1%

Effect of
Increase
1,549

12
36,977
(199,408)
(5,167)
147,981
1,182
1,003
(18,931)
(1,643)

28
107,005
116,047

(9,710)
(538,225)
950,358

(3,623)
(17,805)
()
6,525
391
274
78,108
(4,907)
22,437

592
104,614
273,332

42
15,404
1,478
69,732
(453,743)
137,696

(63)

(45,970)
(180,073)
16,691

Effect of
Decrease
(1,549)
(12)
(36,977)
199,408
5,167
(147,981)
(1,182)
(1,003)
18,931
1,643

(28)
(107,005)
(116,047)

9,710
538,225
(950,358)

3,623
17,805
5
(6,525)
(391)
(274)
(78,108)
4,907
(22,437)

(592)
(104,614)
(273,332)

42)
(15,404)
(1,478)
(69,732)
453,743
(137,696)
63
45,970
180,073
(16,691)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Currency Risk (continued)

31 December 2020

Advent Global Partners UCITS Fund
AlphaQuest UCITS Fund

Angel Oak Multi-Strategy Income UCITS Fund
Ash Park Global Consumer Franchise UCITS Fund
Avenir UCITS Fund

Burren Global Arbitrage UCITS Fund
Chelodina UCITS Fund

Coburn Barrett E-GLI Enhanced Equities UCITS
Fund

Collidr Adaptive Global Equity UCITS Fund
Collidr Global Growth Strategy UCITS Fund
Cooper Creek Partners North America Long Short
Equity UCITS Fund

Crabel Advanced Trend UCITS Fund

Crabel Gemini UCITS Fund

Descartes Alternative Credit UCITS Fund
Disciplined Alpha U.S. Long Short UCITS Fund
Drakens Africa ex SA UCITS Fund

DUNN WMA Institutional UCITS Fund

Giano UCITS Fund

High Ridge Credit Opportunities UCITS Fund
Ironshield Credit Fund

Montlake Abrax Merger Arbitrage UCITS Fund
Montlake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

Mygale Event Driven UCITS Fund

Nutshell Growth Fund

Reaves Utility Income UCITS Fund

RoboCap UCITS Fund

Ronit Global Opportunities UCITS Fund
SHARP UCITS Fund

Sixteen02 Global Equities UCITS Fund

Tosca Micro Cap UCITS Fund

Tosca UCITS Fund

Trinity Street Global Equity UCITS Fund
Virtuoso UCITS Fund

Liquidity Risk

AL PA M A A

@~ th A

A MAMALAAMAPAA

MAALAPAMALA HPHAA

Value of

Foreign
Currencies % Increase/
Held (Decrease)

(40,800) 1%
64,745,087 1%
647,294 1%
16,657,419 1%
1,569,693 1%
236,146 1%
175,074 1%
10,933,405 1%
288,855 1%
8,092,651 1%
2,625,335 1%
36,565,873 1%
24,075,372 1%
(584,426) 1%
126,514 1%
26,173,144 1%
(6,047,372) 1%
(128,892) 1%
131,452 1%
78,370 1%
557,484 1%
8,330 1%
5,802,486 1%
19,503,794 1%
4,558 1%
1,601,014 1%
14,161,682 1%
4,354,115 1%
(11,214,603) 1%
841 1%
(551,832) 1%
(16,049,448) 1%
26,779 1%

Effect of
Increase
(408)
647,451
6,473
166,574
15,697
2,361
1,751

109,334
2,889
80,927

26,253
365,659
240,754
(5,844)
1,265
261,731
(60,474)
(1,289)
1,315
784
5,575

83
58,025
195,038
46
16,010
141,617
43,541

(112,146)
8

(5,518)

(160,494)
268

Effect of
Decrease

408
(647,451)
(6,473)
(166,574)
(15,697)
(2,361)
(1,751)

(109,334)
(2,889)
(80,927)

(26,253)
(365,659)
(240,754)

5,844
(1,265)
(261,731)
60,474
1,289
(1,315)
(784)
(5,575)

(83)
(58,025)
(195,038)
(46)
(16,010)
(141,617)
(43,541)
112,146
(®)

5,518
160,494
(268)

The Sub-Funds’ investments are exposed to liquidity risk to the extent that the Sub-Funds may not be able to quickly
liquidate their investments at an amount close to their fair value in order to meet their liquidity requirements. A decrease
in the value of investments may also require a Sub-Fund to post additional collateral or otherwise sell assets at a time
when it may not be in the Sub-Fund’s best interest to do so. The failure of a Sub-Fund to continue to post the required
collateral could result in a disposal of the Sub-Fund’s assets at times and prices which could be disadvantageous to the

Sub-Fund and could result in substantial loss.

224



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Liquidity Risk (continued)

The Sub-Funds manage liquidity risk in the following manner. The majority of the Sub-Funds’ assets consist of
investments that are traded in an active market, and can be readily disposed of, and deposits with credit institutions.
Derivative contracts entered into by the Sub-Funds are generally either traded on an exchange, where there is a high
degree of liquidity, or if OTC, include terms which include a commitment from the counterparty to agree to terminate
a contract at short notice at the request of the Sub-Fund. However, market conditions may sometimes mean that it is
difficult to sell assets quickly or to close out an open derivatives position without accepting a significant discount on
what the Investment Manager believes is a fair price for the asset or derivative.

The tables that follow show the liabilities of each Sub-Fund analysed according to the period over which each liability
falls due. As the Sub-Funds allow for redemption of shares at any time, the value of the shares of a Sub-Fund, which
equals the net asset value of each Sub-Fund, is assumed to represent a liability which the Sub-Fund may be required
to meet in less than one month. Balances due within twelve months equal their carrying balances as the impact of
discounting is not significant.

The contractual maturities of financial liabilities as at 31 December 2021 are detailed as follows:

Less than 1 month More than No
10AK Multi Asset 80 UCITS Fund Total 1 month -1 year 1 year maturity
As at 31 December 2021
Derivative Financial Liabilities, settled
gross
Forward Currency Contracts
Outflows (3,843,882) (3,843,882) - — —
Inflows 3,913,391 3,913,391 - - -
Non-derivative Financial Liabilities
Amounts owing to credit institutions (24,212) (24,212) - - -
Other payables and accrued expenses (80,827) (80,827) - — -
Redeemable participating shares (6,719,882) (6,719,882) - - -
Total (6,755,412) (6,755,412) - - -

Less than 1 month More than No
ABR 75/25 Volatility UCITS Fund Total 1 month -1 year 1 year maturity
As at 31 December 2021
Derivative Financial Liabilities, settled
gross
Forward Currency Contracts
Outflows (3,066,813) (3,066,813) - - -
Inflows 3,103,080 3,103,080 - - -
Non-derivative Financial Liabilities
Other payables and accrued expenses (414,880) (414,880) - — -
Redeemable participating shares (44,471,352) (44,471,352) - - -
Total (44,849,965)  (44,849,965) - - -

225



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2021

9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Advent Global Partners UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Futures Contracts

Swaps

Options

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

AlphaQuest UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Futures Contracts

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Angel Oak Multi-Strategy Income UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Futures Contracts

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Ash Park Global Consumer Franchise
UCITS Fund

As at 31 December 2021
Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(186,265) - (186,265) - -
(17,693) - - (17,693) -
(2,500) (2,500) - - —
(198,347,329) (198,347,329) - — -
200,068,972 200,068,972 - - -
(807,863) (807,863) - - —
(240,643,660)  (240,643,660) - — —
(239,936,338) (239,732,380) (186,265) (17,693) —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(33,919) (11,459) (22,460) — -
(111,405,521)  (111,405,521) - - -
110,767,187 110,767,187 - - -
(459,312) (459,312) - — -
(40,469,566)  (40,469,566) — — —
(41,601,131)  (41,578,671) (22,460) — -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(38,502) - - (38,502) -
(645,265,285) (645,265,285) - - -
640,407,917 640,407,917 - - -
(934,050) (934,050) - — -
(855,624,974)  (855,624,974) — — —
(861,454,894) (861,416,392) - (38,502) -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(107,962) (107,962) - - -
(42,259,315)  (42,259,315) — — —
(42,367,277)  (42,367,277) - - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Avenir UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Burren Global Arbitrage UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Options

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Chelodina UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Futures Contracts

Options

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(10,812,083) — (10,812,083) - -
10,825,446 — 10,825,446 - -
(102,562) (102,562) — - -
(40,059,303)  (40,059,303) — - -
(40,148,502)  (40,161,865) 13,363 - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(72,039) — — (72,039) -
(162,750) - (162,750) - -
(89,106) (89,106) — - -
(11,429,618) (11,429,618) — - -
(11,753,513) (11,518,724) (162,750) (72,039) -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity

(384) — — (384) -
(49,873) (21,532) (28,341) - -
(64,334) (267) (64,067) - -
(65,083,283)  (65,083,283) — - -
65,584,132 65,584,132 — - -
(693,853) (693,853) — - -
(3,210,857) (3,210,857) - - -
(174,511,333)  (174,511,333) — - -
(178,029,785) (177,936,993) (92,408) (384) -
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Chilton Small Cap European UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Margin due to broker

Other payables and accrued expenses
Redeemable participating shares
Total

Coburn Barrett E-GLI Enhanced Equities

UCITS Fund
As at 31 December 2021
Non-derivative Financial Liabilities

Other payables and accrued expenses
Total

Collidr Adaptive Global Equity UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Collidr Global Growth Strategy UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(152,296) - - (152,296) -
(37,016,042)  (11,177,853) (25,838,189) - -
36,754,224 11,201,996 25,552,228 - -
(18,621) (18,621) - — -
(98,522) (98,522) - - -
(30,276,966)  (30,276,966) — — —
(30,808,223)  (30,369,966) (285,961)  (152,296) -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(65,339) (65,339) - — —
(65,339) (65,339) - — —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(55,457,921)  (24,138,505) (31,319,416) — -
55,800,000 24,500,000 31,300,000 - -
(457,495) (457,495) - - -
(83,455,680)  (83,455,680) — — —
(83,571,096)  (83,551,680) (19,416) — —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity

(41,436,295)

— (41,436,295)

41,235,568 — 41,235,568 - -
(124,862) (124,862) - - -
(39,527,010)  (39,527,010) - - -
(39,852,599) _ (39,651,872) __ (200,727) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Cooper Creek Partners North America Less than 1 month More than No

Long Short Equity UCITS Fund Total 1 month -1 year 1 year maturity

As at 31 December 2021

Derivative Financial Liabilities, settled

gross

Swaps (50) - - (50) -

Forward Currency Contracts

Outflows (161,693,271) —(161,693,271) - -

Inflows 163,158,545 — 163,158,545 - -

Non-derivative Financial Liabilities

Other payables and accrued expenses (3,218,147) (3,218,147) - — -

Redeemable participating shares (164,777,680) (164,777,680) — - -

Total (166,530,603) (167,995,827) 1,465,274 (50) -
Less than 1 month More than No

Crabel Advanced Trend UCITS Fund Total 1 month -1 year 1 year maturity

As at 31 December 2021

Derivative Financial Liabilities, settled

gross

Futures Contracts (265,362) (19,256)  (242,375) (3,733) -

Forward Currency Contracts

Outflows (266,319,880) (260,122,039) (6,197,841) — —

Inflows 266,955,474 260,493,504 6,461,970 — -

Non-derivative Financial Liabilities

Other payables and accrued expenses (119,434) (119,434) - - -

Redeemable participating shares (70,170,174)  (70,170,174) - - -

Total (69,919,376)  (69,937,399) 21,754 (3,733) —
Less than 1 month More than No

Crabel Gemini UCITS Fund Total 1 month -1 year 1 year maturity

As at 31 December 2021

Derivative Financial Liabilities, settled

gross

Futures Contracts (5,271,306) (84,912) (5,185,631) (763) -

Forward Currency Contracts

Outflows (3,062,095,614) (2,958,569,379)(103,526,235) - -

Inflows 3,077,328,323  2,970,914,731 106,413,592 — -

Non-derivative Financial Liabilities

Other payables and accrued expenses (26,922,542)  (26,922,542) - - -

Redeemable participating shares (1,417,438,086) (1,417,438,086) — — —

Total (1,434,399,225) (1,432,100,188) (2,298,274) (763) —
Less than 1 month More than No

Descartes Alternative Credit UCITS Fund Total 1 month -1 year 1 year maturity

As at 31 December 2021
Derivative Financial Liabilities, settled

gross
Forward Currency Contracts

Outflows (39,140,069)  (39,140,069) - — —
Inflows 39,002,908 39,002,908 - - -
Non-derivative Financial Liabilities

Other payables and accrued expenses (1,331,205) (1,331,205) - — —
Redeemable participating shares (95,547,429)  (95,547,429) — - -
Total (97,015,795)  (97,015,795) - - -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Disciplined Alpha U.S. Long Short UCITS

Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Swaps

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Drakens Africa ex SA UCITS Fund
As at 31 December 2021
Non-derivative Financial Liabilities

Other payables and accrued expenses
Total

DUNN WMA Institutional UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Futures Contracts

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Giano UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(1,465,335) (912,914) (552,421) - -
(35,384,846) — (35,384,846) - -
36,210,720 - 36,210,720 - -
(1,763,806) (1,763,8006) - - -
(37,992,151) (37,992,151) — — —
(40,395,418) (40,668,871) 273,453 - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(125,628) (125,628) — — —
(125,628) (125,628) — - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(3,074,709) (215,108) (2,859,601) - -
(376,044,764) (376,044,764) - - -
373,134,182 373,134,182 - - -
(644,126) (644,126) - - -
(377,628,213) (377,628.,213) - - -
(384,257,630) (381,398,029) (2,859,601) - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(20,916) - - (20,916) -
(2,822,485) (2,822,485) - - -
2,866,313 2,866,313 - - -
(107,363) (107,363) - - -
(12,246,824) (12,246,824) — - -
(12,331,275) (12,310,359) - (20,916) -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

High Ridge Credit Opportunities UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Invenomic US Equity Long/Short UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Margin due to broker

Other payables and accrued expenses
Amounts due to Brokers

Redeemable participating shares

Total

Ironshield Credit Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Swaps

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Kingswood Defensive Alpha Absolute
Return UCITS Fund

As at 31 December 2021
Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(48,635) (48,635) — - -
48,918 48,918 - - -
(117,787) (117,787) — - -
(10,594,615)  (10,594,615) — - -
(10,712,119) (10,712,119) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(55,878,327)  (55,878,327) — - -
56,357,134 56,357,134 - - -
(2,709,091) (2,709,091) — - -
(1,493,109) (1,493,109) — - -
(1,310,281) (1,310,281) — - -
(77,523,228)  (77,523,228) — - -
(82,556,902)  (82,556,902) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(50,770) — — (50,770) -
(110,194,896) (110,194,896) — - -
110,104,095 110,104,095 — - -
(12,217,544)  (12,217,544) — - -
(88,226,156)  (88,226,156) — - -
(100,585,271) (100,534,501) - (50,770) -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(71,590) (71,590) — - -
(13,730,378)  (13,730,378) — - -
(13,801,968)  (13,801,968) — - -
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Montlake Abrax Merger Arbitrage UCITS
Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Options

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers

Redeemable participating shares

Total

Montlake Q.Brands Premiere Palm-Tree
Alpha Equity UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Mygale Event Driven UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Futures Contracts

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(4,200,490) - — (4,200,490) -
(10,450) (10,450) - - -
(54,014,302)  (54,014,302) - — —
54,187,743 54,187,743 - — -
(274,896) (274,896) - — -
(143,888) (143,888) - — -
(66,900,635)  (66,900,635) - — —
(71,356,918)  (67,156,428) - (4,200,490) —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(205,634) — - (205,634) -
(16,252,011)  (16,252,011) - - -
16,334,053 16,334,053 - - -
(545,617) (545,617) - — -
(19,510,688)  (19,510,688) — — —
(20,179,897)  (19,974,263) - (205,634) —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(673,139) - - (673,139) -
(430,683) - (430,683) - —
(569,886,609) (569,886,609) - - -
578,769,542 578,769,542 - - -
(3,040,701) (3,040,701) - — -
(7,132,064) (7,132,064) - - -
(570,696,870)  (570,696,870) — — —
(573,090,524) (571,986,702) (430,683) (673,139) -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Nutshell Growth Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Reaves Utility Income UCITS Fund
As at 31 December 2021
Non-derivative Financial Liabilities

Other payables and accrued expenses
Total

RoboCap UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Ronit Global Opportunities UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Margin due to broker

Other payables and accrued expenses
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(9,459,711) (7,480,246) (1,979,465) - -
9,477,506 7,481,813 1,995,693 - -
(2,487,469) (2,487,469) - - -
(32,577,253)  (32,577,253) — — —
(35,046,927)  (35,063,155) 16,228 — —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(75,156) (75,156) - — —
(75,156) (75,156) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(86,632,053) — (86,632,053) — -
87,133,130 - 87,133,130 - -
(3,013,319) (3,013,319) - — -
(159,162,944) (159,162,944) - — —
(161,675,186) (162,176,263) 501,077 — —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(1,548,757) (1,548,757) - - -
1,534,882 1,534,882 - - -
(10,424) (10,424) - — -
(99,277) (99,277) — — —
(123,576) (123,576) - — —
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

SHARP UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Futures Contracts

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Sixteen02 Global Equities UCITS Fund
As at 31 December 2021
Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Solanas ESG Sustainability UCITS Fund
As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Swaps

Forward Currency Contracts

Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares

Total

Tosca Micro Cap UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(1,091,048) — (1,091,048) - -
(1,208,943) (1,208,943) - - -
(219,346,961) (219,346,961) — - -
(221,646,952) (220,555,904) (1,091,048) - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(339,793) (339,793) - - -
(101,471,519) (101,471,519 — - -
(101,811,312) (101,811,312) — - -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(500,997) - - (500,997) -
(1,076,852) (1,076,852) - - -
1,078,830 1,078,830 - - -
(881,990) (881,990) - - -
(47,259.,461) (47,259,461) — - -
(48,640,470) (48,139,473) - (500,997) -
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(1,728,633) (1,728,633) - - -
1,695,198 1,695,198 - - -
(1,480,442) (1,480,442) - — —
(51,771,757) (51,771,757) — - -
(53,285,634) (53,285,634) - - -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)

Tosca UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Contracts for Difference

Futures Contracts

Options

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Trinity Street Global Equity UCITS Fund
As at 31 December 2021

Non-derivative Financial Liabilities

Other payables and accrued expenses

Redeemable participating shares
Total

Virtuoso UCITS Fund

As at 31 December 2021

Derivative Financial Liabilities, settled
gross

Swaps

Options

Forward Currency Contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers

Redeemable participating shares
Total

The contractual maturities of financial liabilities as at 31 December 2020 are detailed as follows:

Advent Global Partners UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Swaps

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(5,584,844) - — (5,584,844) -
(68,428) (68,428) - - -
(157,155) (105,242) (51,913) - -
(150,476,651)  (93,451,242) (57,025,409) — -
150,997,811 94,364,046 56,633,765 — -
(1,822,785) (1,822,785) - — -
(170,685,372) (170,685,372) - — —
(177,797,424)  (171,769,023) (443,557) (5,584,844) —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity
(88,765) (88,765) - - -
(60,319,933)  (60,319,933) — — —
(60,408,698)  (60,408,698) - — —
Less than 1 month More than No

Total 1 month -1 year 1 year maturity

(13) — - (13) -

(6,796) (6,796) - — -
(154,951) (154,951) - - -
154,747 154,747 - — -
(117,737) (117,737) - - -
(216,465) (216,465) - — -
(10,043,889)  (10,043,889) - — —
(10,385,104)  (10,385,091) - 13) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(24,570) - (24,570) - -
(11,355) - - (11,355) -
(104,486,396) (104,486,396) - - -
105,217,953 105,217,953 - - -
(2,479,730) (2,479,730) - - -
(140,878,585) (140,878,585) — - —
(142,662,683) (142,626,758) (24,570) (11,355) -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
AlphaQuest UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Angel Oak Multi-Strategy Income UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Ash Park Global Consumer Franchise UCITS
Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Avenir UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(10,412) - (10,397) (15) -
(162,365,126) (162,365,126) - - -
163,561,339 163,561,339 - - -
(254,169) (254,169) - - -
(52,558,752)  (52,558,752) - - -
(51,627,120)  (51,616,708) (10,397) as) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $
(1,798,548,473) (1,111,365,326) (687,183,147) - -
1,851,117,771 1,163,352,074 687,765,697 - -
(9,952,197) (9,952,197) - - -
(955,197,718) (955,197,718) - — —
(912,580,617) (913,163,167) 582,550 — —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € € €

(115,771) (115,771) - - -
(40,003,579)  (40,003,579) - — —
(40,119,350)  (40,119,350) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(8,374,904) - (8,374,904) - -
8,475,761 - 8,475,761 - -
(115,714) (115,714) - - -
(29,360,057)  (29,360,057) - — —
(29,374,914)  (29,475,771) 100,857 — —
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Burren Global Arbitrage UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Options

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Chelodina UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Futures Contracts

Options

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers
Redeemable participating shares
Total

Coburn Barrett E-GLI Enhanced Equities
UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Non-derivative Financial Liabilities

Margin due to broker

Other payables and accrued expenses
Redeemable participating shares

Total

Collidr Adaptive Global Equity UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(136,030) - - (136,030) -
(24,850) - (24,850) - -
(11,654) (11,654) - - -
12,193 12,193 - - -
(101,969) (101,969) - - -
(11,596,090)  (11,596,090) — - -
(11,858,400) (11,697,520) (24,850) (136,030) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(30,348) - - (30,348) -
(27,498) (1,257) (26,241) - -
(13,685) - (13,685) - -
(73,280,763)  (73,280,763) - - -
74,186,834 74,186,834 — — _
(4,048,621) (4,048,621) - - -
(4,938,608) (4,938,608) - - -
(187,185,694) (187,185,694) — - -
(195,338,383) (195,268,109) (39,926) (30,348) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(107,503) - (107,503) - -
(287,671) (287,671) - - -
(121,816) (121,816) - - -
(23,712,079)  (23,712,079) — — —
(24,229,069)  (24,121,566) (107,503) - —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

£ £ £ £

(507,672) — (507,672) - —
(79,722,638) — (79,722,638) - -
82,400,000 - 82,400,000 - -
(280,705) (280,705) - - -
(108,636,444) (108,636,444) — — —
(106,747,459) (108,917,149) 2,169,690 - -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Collidr Global Growth Strategy UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses

Redeemable participating shares
Total

Cooper Creek Partners North America Long
Short Equity UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Swaps

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Crabel Advanced Trend UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Crabel Gemini UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $
(25,819,946)  (25,819,946) - - -
26,659,056 26,659,056 — - -
(84,141) (84,141) - - -
(27,706,915)  (27,706,915) — — —
(26,951,946)  (26,951,946) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(448,515) — — (448,515) -
(176,919,482) (176,919,482) - - -
180,244,360 180,244,360 - — -
(4,050,353) (4,050,353) - - -
(180,074,054) (180,074,054) — — —
(181,248,044) (180,799,529) - (448,515) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(52,314) (14,560) (36,838) 916) -
(165,918,836) (165,918,836) - - -
167,094,822 167,094,822 — - -
(266,674) (266,674) — - -
(40,769,683)  (40,769,683) — - -
(39,912,685) (39,874,931) (36,838) (916) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(855,538) (50,152) (804,305) (1,081) -
(4,187,742,271)(4,186,742,163)  (1,000,108) - -
4,198,293,896 4,197,293,811 1,000,085 - -
(2,508,478) (2,508,478) — - -
(1,174,658,090) (1,174,658,090) — - -
(1,167,470,481) (1,166,665,072) (804,328) (1,081) -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Descartes Alternative Credit UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Disciplined Alpha U.S. Long Short UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Swaps

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Amounts owing to credit institutions
Other payables and accrued expenses
Redeemable participating shares
Total

Drakens Africa ex SA UCITS Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

DUNN WMA Institutional UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € € €
(23,649,109)  (23,649,109) — - -
23,658,789 23,658,789 - - -
(313,688) (313,688) - - -
(76,210,125)  (76,210,125) — - -
(76,514,133)  (76,514,133) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(514,682) (13,327) (501,355) - -
(17,215,204)  (17,215,204) - - -
17,357,124 17,357,124 — - —
(83,201) (83,201) - - -
(290,809) (290,809) - - -
(17,231,003) (17,231,003) — — —
17,977,775 (17,476,420) (501,355) - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(135,857) (135,857) - - -
(29,594,278)  (29,594,278) - - -
(29,730,135)  (29,730,135) — - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(723,639) - (402,218) (321,421) -
(389,410,009) (389,410,009) — - -
400,236,915 400,236,915 - - -
(745,458) (745,458) - - -
(428,610,655) (428,610,655) — - -
(419,252,846) (418,529,207) (402,218) (321,421) -
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Giano UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

High Ridge Credit Opportunities UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Ironshield Credit Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Swaps

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Kingswood Defensive Alpha Absolute Return
UCITS Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € € €

(199,355) - - (199,355) -
(5,286,727) (5,286,727) - - -
5,329,107 5,329,107 - - -
(137,119) (137,119) - - -
(18,868,554)  (18,868,554) - — —
(19,162,648)  (18,963,293) - (199,355) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(678) - (678) - -
(189,971) (189,971) - - -
192,125 192,125 - - -
(358,870) (358,870) - - -
(10,452,445)  (10,452,445) - — —
(10,809,839)  (10,809,161) (678) - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € € €

(16,213) - (16,213) — -
(11,726,781)  (11,726,781) - - -
11,738,604 11,738,604 - - -
(805,004) (805,004) - - -
(11,559,954)  (11,559,954) - — —
(12,369,348)  (12,353,135) (16,213) — —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

£ £ £ £ £

(217,526) (217,526) - - -
(9,746,701) (9,746,701) - - -
(9,964,227) (9,964,227) - — —

240



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Montlake Abrax Merger Arbitrage UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Options

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Montlake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Mygale Event Driven UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Futures Contracts

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Margin due to broker

Other payables and accrued expenses
Redeemable participating shares
Total

Nutshell Growth Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses

Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(206,046) - - (206,046) -
(588) (588) - - —
(12,716,876)  (12,716,876) - - -
13,023,246 13,023,246 - - -
(320,839) (320,839) - - -
(28,450,541)  (28,450,541) — - -
(28,671,644)  (28,465,598) - (206,046) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(69,643) - - (69,643) -
(12,541,713)  (12,541,713) - - -
12,537,933 12,537,933 - - —
(207,142) (207,142) - - -
(13,928,040)  (13,928,040) — - -
(14,208,605) (14,138,962) - (69,643) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(135,439) - - (135,439) -
(144,770) - (144,770) - -
(299,253,844) (299,253,844) - - -
306,240,751 306,240,751 - - -
(102,843,757) (102,843,757) - - -
(2,923,090) (2,923,090) - - -
(309,040,880) (309,040,880) — - -
(408,101,029) (407,820,820) (144,770) (135,439) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

£ £ £ £ £

(2,715,114) (475,055) (2,240,059) - -
2,800,000 500,000 2,300,000 - -
(317,204) (317,204) — - -
(23,703,370)  (23,703,370) — — —
(23,935,688)  (23,995,629) 59,941 — —
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Reaves Utility Income UCITS Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

RoboCap UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Ronit Global Opportunities UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Futures Contracts

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

SHARP UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Futures Contracts

Swaps

Non-derivative Financial Liabilities

Other payables and accrued expenses

Redeemable participating shares
Total

Sixteen02 Global Equities UCITS Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(84,307) (84,307) — - -
(8,443,394) (8,443,394) — — —
(8,527,701) (8,527,701) - — —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ S $ $ $
(78,988,766) — (78,988,766) — —
78,947,199 — 78,947,199 - -
(4,599,396) (4,599,396) - - -
(129,977,742) (129,977,742) — - -
(134,618,705) (134,577,138) (41,567) - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € €

(305,653) - - (305,653) —
(88,170) - (88,170) - -
(32,007,235)  (24,255,252)  (7,751,983) - -
31,534,630 23,775,518 7,759,112 - -
(191,876) (191,876) - - -
(24,439,837)  (24,439,837) — - -
(25,498,141)  (25,111,447) (81,041) (305,653) —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(105,950) - (105,950) - -
(700,931) (700,931) - - -
(170,762,464) (170,762,464) — — —
(171,569,345) (171,463,395) (105,950) — —
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(68,993) (68,993) - - —
(37,095,189)  (37,095,189) — — —
(37,164,182) (37,164,182) — — —
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Liquidity Risk (continued)
Tosca Micro Cap UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Forward currency contracts

Outflows

Inflows

Non-derivative Financial Liabilities

Other payables and accrued expenses
Redeemable participating shares

Total

Tosca UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Contracts for Difference

Futures Contracts

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers
Redeemable participating shares
Total

Trinity Street Global Equity UCITS Fund

As at 31 December 2020
Non-derivative Financial Liabilities
Other payables and accrued expenses
Redeemable participating shares
Total

Virtuoso UCITS Fund

As at 31 December 2020

Derivative Financial Liabilities, settled gross
Swaps

Options

Forward currency contracts
Outflows

Inflows

Non-derivative Financial Liabilities
Other payables and accrued expenses
Amounts due to Brokers
Redeemable participating shares
Total

Credit Risk

Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

£ £ £ £ £
(1,194,578) (1,194,578) — - -
1,187,388 1,187,388 - - -
(632,728) (632,728) - - -
(35,593,596)  (35,593,596) — — —
(36,233,514)  (36,233,514) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(735,731) - - (735,731) -
(1,958) (1,958) - - -
(15,678,725) (9,143,511) (6,535,214) - -
15,646,499 9,190,911 6,455,588 - -
(289,799) (289,799) — - -
(20,710) (20,710) - - —
(8,932,917) (8,932,917) — — —
(10,013,341) (9,197,984) (79,626) (735,731) -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

$ $ $ $ $

(112,714) (112,714) - - -
(52,458,249)  (52,458,249) — — —
(52,570,963) (52,570,963) - - -
Less than 1 month More than No

Total 1 month -1 year 1 year Maturity

€ € € € €

(39) - - (39) -

(1,876) (1,876) - - -
(102,565) (102,565) - - -
102,663 102,663 - - -
(273,484) (273,484) — - -
(266,554) (266,554) - - -
(8,673,961) (8,673,961) — - -
(9,215,816) (9,215,777) - 39) —

Credit risk is the risk that a counterparty or the issuer of a financial instrument will fail to discharge an obligation or
commitment that it has entered into with a Sub-Fund, resulting in a financial loss to the Sub-Fund. It arises principally
from debt securities held, and also from derivative financial assets, cash and cash equivalents, deposits with credit

institutions and balances due from brokers.
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Credit Risk (continued)

The Depositary is responsible for the safekeeping of assets. The Depositary has appointed The Northern Trust Company
(“TNTC”) as its global sub-custodian. Both the Depositary and TNTC are wholly owned subsidiaries of Northern Trust
Corporation (“NTC”). As at 31 December 2021, NTC had a long term credit rating from Standard & Poor’s of A+ (31
December 2020: A+).

TNTC, in the discharge of its delegated depositary duties, holds in custody (i) all financial instruments that may be
registered in a financial instruments account opened on the books of TNTC and (ii) all financial instruments that can
be physically delivered to TNTC. TNTC ensures all financial instruments (held in a financial instruments account on
the books of TNTC) are held in segregated accounts in the name of the Sub-Funds, clearly identifiable as belonging to
the Sub-Funds, and distinct and separately from the proprietary assets of TNTC, the Depositary and NTC. Other assets,
typically derivatives contracts, will generally remain in the name of the Sub-Fund.

In addition TNTC, as banker, holds cash of the Sub-Funds on deposit. Such cash is held on the balance sheet of TNTC.
In the event of insolvency of TNTC, in accordance with standard banking practice, the Sub-Funds will rank as an
unsecured creditor of TNTC in respect of any cash deposits.

Insolvency of the Depositary may cause the ICAV’s rights with respect to its assets to be delayed or may result in the
ICAV not receiving the full value of its assets.

Cash and deposits, cash subject to collateral arrangements and margin at broker were also held with Citigroup Global
Markets Limited, Merrill Lynch International, BNP Paribas, Skandinaviska Enskilda Banken, Société Générale, Credit
Suisse, Argon Markets, Deutsche Bank, UBS, Goldman Sachs, Interactive Brokers, JP Morgan, Morgan Stanley, ED&F
Man Capital Markets Inc, RJ O’Brien, IG Markets, Natixis and Nomura. Cash and deposits with and amounts owing to
credit institutions and other counterparties and brokers are disclosed in Note 8.

The Sub-Funds also enter into over-the-counter (“OTC”) derivatives. OTC derivatives expose the Sub-Funds to the risk
that the counterparties to the derivative financial instruments might default on their obligations to the Sub-Funds. The
Sub-Funds’ maximum credit risk exposure at the reporting date is represented by the respective carrying amounts of the
relevant financial assets in the Statement of Financial Position less any collateral held for that counterparty.

Bankruptcy or insolvency of any counterparty used by the Sub-Funds may cause their rights with respect to cash
deposits and derivative contracts to be unenforceable.

At 31 December 2021 receivables and cash and short-term deposits are held with counterparties with credit ratings
ranging from A+ to BBB+ or are due to be settled within 1 week. There are also counterparties which are not rated. The
Directors consider the probability of default to be close to zero as the counterparties have a strong capacity to meet their
contractual obligations in the near term. As a result, no loss allowance has been recognised based on 12-month expected
credit losses as any such impairment would be wholly immaterial to the Sub-Funds.

In accordance with the ICAV’s policy, the Manager monitors the Sub-Funds’ credit exposures and reports regularly to
the Board of Directors.

At 31 December 2021, the Sub-Funds’ exposure to credit risk on their fixed income assets, analysed by credit rating,
was as follows:

ABR 75/25 Volatility UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 74% 33,088,747
Total 74% 33,088,747
Advent Global Partners UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 63% 151,891,202
BB+ 1% 1,255,982
Not rated 19% 46,150,871
Total 83% 199,298,055
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Credit Risk (continued)

AlphaQuest UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
A 17% 6,685,090
AA+ 68% 27,646,363
Total 85% 34,331,453
Angel Oak Multi-Strategy Income UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
A 1% 10,625,992
A- 0% 809,302
A+ 0% 1,677,628
AA 1% 6,926,212
AA+ 2% 15,388,744
AAA 9% 75,409,344
B 2% 14,890,264
B- 1% 12,699,187
B+ 2% 19,642,941
BB 3% 23,027,105
BB- 6% 46,750,556
BB+ 3% 27,487,554
BBB 1% 9,430,555
BBB- 4% 36,799,230
BBB+ 0% 2,455,533
CC 7% 62,879,722
CCC 7% 54,781,501
CCC- 5% 42,743,572
CCC+ 0% 933,413
D 2% 20,145,435
Not rated 34% 289,343,418
Total 90% 774,847,208
Avenir UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 5% 1,999,324
Total 5% 1,999,324
Burren Global Arbitrage UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 22% 2,512,891
Total 22% 2.512.891
Chelodina UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 80% 140,454,069
Total 80% 140,454,069
Chilton Small Cap European UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value €
AA 9% 2,858,342
AAA 8% 2,253,581
Total 17% 5,111,923
Crabel Advanced Trend UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
A 9% 6,455,760
AA+ 31% 21,434,964
Total 40% 27,890,724
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Credit Risk (continued)

Crabel Gemini UCITS Fund
S&P, Moody's, or Fitch Rating
A

AA+

Total

Descartes Alternative Credit UCITS Fund
S&P, Moody's, or Fitch Rating
A

AAA

B

B-

BB

BB-

BBB

BBB-

Not rated

Total

Disciplined Alpha U.S. Long Short UCITS Fund
S&P, Moody's, or Fitch Rating

AA+

Total

DUNN WMA Institutional UCITS Fund
S&P, Moody's, or Fitch Rating
A

A-

A+

AA

AA+

AAA

BB+

BBB

BBB-

BBB+

Total

Giano UCITS Fund

S&P, Moody's, or Fitch Rating
AA

AA+

Total

High Ridge Credit Opportunities UCITS Fund
S&P, Moody's, or Fitch Rating
A

A-

A+

B+

BB

BB-

BB+

BBB

BBB-

BBB+

Total
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2021
% of NAV Value $
17% 244,250,438
72% 1,021,781,126
89% 1,266,031.,564
2021
% of NAV Value €
2% 2,456,768
2% 1,997,920
5% 5,229,157
11% 10,322,902
24% 23,136,775
21% 19,697,227
13% 12,270,545
4% 3,513,341
6% 5,717,722
88% 84,342,357
2021
% of NAV Value $
14% 5,498,073
14% 5.498.073
2021
% of NAV Value $
16% 62,372,617
3% 9,862,283
1% 2,687,027
1% 1,958,866
33% 125,341,396
0% 992,899
1% 4,082,077
9% 33,310,384
7% 28,182,815
10% 39,502,990
81% 308.293.354
2021
% of NAV Value €
14% 1,702,190
77% 9,418,215
91% 11,120,405
2021
% of NAV Value $
2% 192,500
4% 405,925
4% 447,006
4% 430,248
5% 535,541
2% 203,194
22% 2,377,869
17% 1,784,038
26% 2,745,686
8% 878,822
94% 10,000,829
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Credit Risk (continued)

Invenomic US Equity Long/Short UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 15% 11,975,486
Total 15% 11,975,486
Ironshield Credit Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value €
B- 10% 8,501,426
BB- 5% 4,311,452
CcC 10% 8,488,902
CCC 8% 7,138,932
CCC- 0% 220,267
CCC+ 11% 9,964,374
D 7% 6,513,839
Not rated 41% 36,234,886
Total 92% 81,374,078
Montlake Abrax Merger Arbitrage UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 76% 50,810,512
Total 76% 50,810,512
Montlake Q.Brands Premiere Palm-Tree Alpha Equity

UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 85% 16,598,797
Total 85% 16,598,797
Mygale Event Driven UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 61% 347,984,873
Total 61% 347,984,873
SHARP UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 6% 14,181,688
Total 6% 14,181,688
Tosca UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value $
Not rated 2% 2,652.250
Total 2% 2,652,250
Virtuoso UCITS Fund 2021

S&P, Moody's, or Fitch Rating % of NAV Value €
A 11% 1,129,393
AA 21% 2,127,737
BBB 8% 803,890
Total 40% 4,061,020

No Credit Risk table was included for the following Sub-Funds as they are not considered to have material exposure
to credit risk: 10AK Multi Asset 80 UCITS Fund, Ash Park Global Consumer Franchise UCITS Fund, Coburn
Barrett E-GLI Enhanced Equities UCITS Fund, Collidr Adaptive Global Equity UCITS Fund, Collidr Global Growth
Strategy UCITS Fund, Cooper Creek Partners North America Long Short Equity UCITS Fund, Drakens Africa ex
S.A. UCITS Fund, Kingswood Defensive Alpha Absolute Return UCITS Fund, Reaves Utility Income UCITS Fund,
RoboCap UCITS Fund, Ronit Global Opportunities UCITS Fund, Sixteen02 Global Equities UCITS Fund, Solanas
ESG Sustainability UCITS Fund, Nutshell Growth Fund, Tosca Micro Cap UCITS Fund, and Trinity Street Global

Equity UCITS Fund.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Credit Risk (continued)

Cash and cash equivalents and deposits with credit institutions at 31 December 2021 are disclosed in Note 8. See also
Note 8 to the financial statements for full details of cash collateral pledged by the relevant Sub-Funds as at 31 December
2021.

At 31 December 2020, the Sub-Funds’ exposure to credit risk was as follows:

Advent Global Partners UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 77% 107,952,896
BB+ 0% 747,441
Not rated 11% 15,151,003
Total 88% 123,851,340
AlphaQuest UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
A 15% 8,144,928
AA+ 57% 29,817,822
Total 2% 37,962,750
Angel Oak Multi-Strategy Income UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
A 3% 29,171,728
A- 1% 4,491,709
A+ 0% 3,184,894
AA 1% 9,668,984
AA- 0% 3,842,598
AA+ 1% 6,407,927
AAA 8% 77,713,068
B 2% 23,347,056
B- 1% 7,735,338
B+ 3% 19,717,285
BB 4% 35,001,527
BB- 3% 25,599,820
BB+ 3% 20,626,980
BBB 2% 20,844,485
BBB- 4% 41,325,052
BBB+ 1% 6,906,229
C 0% 2,476,148
CcC 7% 69,179,855
CCC 8% 77,957,707
CCC- 6% 61,164,721
CCC+ 0% 2,035,039
D 4% 38,680,497
Not rated 30% 289,320,083
Total 92% 876,398,730
Burren Global Arbitrage UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 17% 2,004,813
Total 17% 2,004,813
Chelodina UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 77% 144,957,506
Total 77% 144,957,506
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Credit Risk (continued)

Crabel Advanced Trend UCITS Fund
S&P, Moody's, or Fitch Rating

A

AA+

Total

Crabel Gemini UCITS Fund
S&P, Moody's, or Fitch Rating
A

AA+

Total

Descartes Alternative Credit UCITS Fund
S&P, Moody's, or Fitch Rating
A

B

B-

BB

BB-

BBB

BBB-

Not rated

Total

Disciplined Alpha U.S. Long Short UCITS Fund
S&P, Moody's, or Fitch Rating

AA+

Total

DUNN WMA Institutional UCITS Fund
S&P, Moody's, or Fitch Rating
A

A-

A+

AA

AA-

AA+

AAA

BBB

BBB-

BBB+

Total

Giano UCITS Fund

S&P, Moody's, or Fitch Rating
AA

AAA

Total
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2020
% of NAV Value $
17% 7,020,212
67% 27,241,259
84% 34,261.471
2020
% of NAV Value $
17% 198,877,202
73% 853,031,876
90% 1,051,909,078
2020
% of NAV Value €
4% 2,992,671
14% 10,963,453
4% 3,256,245
35% 26,848,905
9% 6,474,631
15% 11,345,733
7% 5,138,892
8% 5,902,449
96% 72,922,979
2020
% of NAV Value $
25% 4,359,928
25% 4,359,928
2020
% of NAV Value $
24% 103,660,527
4% 18,174,632
5% 23,389,654
4% 18,929,495
1% 3,511,845
24% 100,921,823
3% 12,883,417
5% 21,385,151
6% 24,765,882
10% 43,308,867
86% 370,931,293
2020
% of NAV Value €
32% 6,005,040
54% 10,309,073
86% 16,314,113
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Credit Risk (continued)

High Ridge Credit Opportunities UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
A 5% 469,750
B+ 6% 665,029
BB 5% 538,001
BB- 2% 209,359
BB+ 19% 1,959,017
BBB 24% 2,522,213
BBB- 23% 2,372,351
BBB+ 10% 1,089,125
Total 94% 9,824,845
Ironshield Credit Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value €
B- 14% 1,604,083
B+ 5% 558,072
BB- 8% 967,269
BB+ 3% 367,350
CcC 10% 1,201,815
CCC 9% 974,719
CCC+ 11% 1,207,942
Not rated 20% 2,341,929
Total 80% 9,223,179
Montlake Abrax Merger Arbitrage UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA 8% 2,303,068
AA+ 64% 18,266,409
Total 2% 20,569,477
Montlake Q.Brands Premiere Palm-Tree Alpha Equity

UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 87% 12,098,786
Total 87% 12,098,786
Mygale Event Driven UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 47% 143,990,562
Total 47% 143,990,562
Ronit Global Opportunities UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value €
AAA 8% 2,005,589
B+ 2% 455,441
BB- 3% 865,829
BBB 2% 412,734
Total 15% 3,739,593
SHARP UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value $
AA+ 5% 9,380,288
Total 5% 9,380,288
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Credit Risk (continued)

Virtuoso UCITS Fund 2020

S&P, Moody's, or Fitch Rating % of NAV Value €
A 13% 1,140,383
AA 19% 1,638,444
BBB 20% 1,707,865
Total 52% 4,486,692
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Offsetting Financial Instruments

The ICAV has not offset any financial assets and financial liabilities in the Statement of Financial Position. Financial
assets and financial liabilities which are subject to enforceable master netting arrangements or similar agreements such
as derivative clearing agreements are detailed for 31 December 2021 in the tables below:

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
£ £ £ £ £ £
10AK Multi Asset 80 UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 74,105 - 74,105 (4,596) - 69,509
Swaps
UBS AG 212,349 - 212,349 - - 212,349
Total assets 286,454 - 286,454 (4,596) - 281,858
Liabilities
Forward Currency Contracts
The Northern Trust Company 4,596 - 4,596 (4,596) - -
Total liabilities 4,596 - 4,596 (4,596) - -
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
ABR 75/25 Volatility UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 37,625 - 37,625 (1,358) - 36,267
Futures Contracts
ED&F Man Capital Markets 1,214,461 - 1,214,461 - - 1,214,461
Total assets 1,252,086 - 1,252,086 (1,358) - 1,250,728
Liabilities
Forward Currency Contracts
The Northern Trust Company 1,358 - 1,358 (1,358) - -
Total liabilities 1,358 - 1,358 (1,358) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Advent Global Partners UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 1,779,626 - 1,779,626 (57,983) - 1,721,643
Futures Contracts
Societe Generale International
Ltd 31,159 - 31,159 (31,159) - -
Options
Societe Generale International
Ltd 93,688 - 93,688 (2,500) - 91,188
Swaps
Societe Generale International
Ltd 2,403,842 - 2,403,842 (17,693) - 2,386,149
Total assets 4,308,315 - 4,308,315 (109,335) - 4,198,980
Liabilities
Forward Currency Contracts
The Northern Trust Company 57,983 - 57,983 (57,983) - -
Futures Contracts
Societe Generale International
Ltd 186,265 - 186,265 (31,159) - 155,106
Options
Societe Generale International
Ltd 2,500 - 2,500 (2,500) - -
Swaps
Societe Generale International
Ltd 17,693 - 17,693 (17,693) - -
Total liabilities 264,441 - 264,441 (109,335) - 155,106
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021* 2021
$ $ $ $ $ $
AlphaQuest UCITS Fund
Assets
Forward Currency Contracts
Societe Generale International
Ltd 6,456 - 6,456 (6,456) - -
UBS AG 411,499 - 411,499 (411,499) - -
Futures Contracts
Societe Generale International
Ltd 140,017 - 140,017 (33,919) - 106,102
Total assets 557,972 - 557,972 (451,874) - 106,102
Liabilities
Forward Currency Contracts
Societe Generale International
Ltd 503,291 - 503,291 (6,456) - 496,835
UBS AG 552,998 - 552,998 (411,499) (141,499) -
Futures Contracts
Societe Generale International
Ltd 33,919 - 33,919 (33,919) - -
Total liabilities 1,090,208 - 1,090,208 (451,874)  (141,499) 496,835

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets
and liabilities with that counterparty.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Angel Oak Multi-Strategy Income UCITS
Fund
Assets
Forward Currency Contracts
The Northern Trust Company 262,441 - 262,441 (262.441) - -
Total assets 262,441 - 262,441 (262,441) - -
Liabilities
Forward Currency Contracts
The Northern Trust Company 5,119,809 - 5,119,809 (262,441) - 4,857,368
Futures Contracts
RJ O'Brien 38,502 - 38,502 - - 38,502
Total liabilities 5,158,311 - 5,158,311 (262,441) - 4,895,870
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Avenir UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 20,377 - 20,377 (7,014) - 13,363
Total assets 20,377 - 20,377 (7,014) - 13,363
Liabilities
Forward Currency Contracts
The Northern Trust Company 7,014 - 7,014 (7,014) - -
Total liabilities 7,014 - 7,014 (7,014) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Burren Global Arbitrage UCITS Fund
Assets
Contracts for Difference
Goldman Sachs 54,545 - 54,545 (54,545) - -
Options
Argon Markets 7,158,375 - 7,158,375 (162,750) - 6,995,625
Total assets 7,212,920 - 7,212,920 (217,295) - 6,995,625
Liabilities
Contracts for Difference
Goldman Sachs 72,039 - 72,039 (54,545) - 17,494
Options
Argon Markets 162,750 - 162,750 (162,750) - -
Total liabilities 234,789 - 234,789 (217,295) - 17,494
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received* Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Chelodina UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 500,849 - 500,849 - - 500,849
Future Contracts
Goldman Sachs 1,984 - 1,984 (1,984) - -
Options
Goldman Sachs 235,484 - 235,484 (64,334) - 171,150
Total assets 738,317 - 738,317 (66,318) - 671,999
Liabilities
Contracts for Difference
Goldman Sachs 384 - 384 - (384) -
Future Contracts
Goldman Sachs 49,873 - 49,873 (1,984) (47,889) -
Options
Goldman Sachs 64,334 - 64,334 (64,334) - -
Total liabilities 114,591 - 114,591 (66,318) (48,273) -

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets
and liabilities with that counterparty.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021% 2021
€ € € € € €
Chilton Small Cap European UCITS Fund
Assets
Contracts for Difference
Morgan Stanley 428,847 - 428,847 (152,296) - 276,551
Forward Currency Contracts
The Northern Trust Company 73,814 - 73.814 (73.,814) - -
Total assets 502,661 - 502,661 (226,110) - 276,551
Liabilities
Contracts for Difference
Morgan Stanley 152,296 - 152,296 (152,296) - -
Forward Currency Contracts
The Northern Trust Company 335,632 - 335,632 (73,814) (5,295) 256,523
Total liabilities 487,928 - 487,928 (226,110) (5,295) 256,523

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets
and liabilities with that counterparty.

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
£ £ £ £ £ £
Collidr Adaptive Global Equity UCITS Fund
Assets
Forward Currency Contracts
Societe Generale International
Ltd 757,865 - 757,865 (415,786) - 342,079
Total assets 757,865 - 757,865 (415,786) - 342,079
Liabilities
Forward Currency Contracts
Societe Generale International
Ltd 415,786 - 415,786 (415,786) - -
Total liabilities 415,786 - 415,786 (415,786) - -

258



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Collidr Global Growth Strategy UCITS Fund
Assets
Futures
Societe Generale International
Ltd 189,382 - 189,382 - - 189,382
Forward Currency Contracts
The Northern Trust Company 152,916 - 152,916 (152,916) - -
Total assets 342,298 - 342,298 (152,916) - 189,382
Liabilities
Forward Currency Contracts
The Northern Trust Company 353,643 - 353,643 (152,916) - 200,727
Total liabilities 353,643 - 353,643 (152,916) - 200,727
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial  pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Cooper Creek Partners North America Long
Short Equity UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 1,469,870 - 1,469,870 (4,596) - 1,465,274
Swaps
Morgan Stanley 782 - 782 (50) - 732
Total assets 1,470,652 - 1,470,652 (4,646) - 1,466,006
Liabilities
Forward Currency Contracts
The Northern Trust Company 4,596 - 4,596 (4,596) - -
Swaps
Morgan Stanley 50 - 50 (50) - -
Total liabilities 4,646 - 4,646 (4,646) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Crabel Advanced Trend UCITS Fund
Assets
Forward Currency Contracts
Deutsche Bank 1,744,818 - 1,744,818 (1,248,534) - 496,284
JP Morgan 129,450 - 129,450 (129,450) - -
The Northern Trust Company 153,001 - 153,001 - - 153,001
Futures Contracts
Credit Suisse Group AG 274,038 - 274,038 (139,506) - 134,532
Deutsche Bank 131,776 - 131,776 (125,633) - 6,143
Total assets 2,433,083 - 2,433,083 (1,643,123) - 789,960
Liabilities
Forward Currency Contracts
Deutsche Bank 1,248,534 - 1,248,534 (1,248,534) - -
JP Morgan 143,141 - 143,141 (129,450) - 13,691
Futures Contracts
Credit Suisse Group AG 139,506 - 139,506 (139,506) - -
Deutsche Bank 125,633 - 125,633 (125,633) - -
Societe Generale International
Ltd 223 - 223 - - 223
Total liabilities 1,657,037 - 1,657,037 (1,643,123) - 13,914
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Crabel Gemini UCITS Fund
Assets

Forward Currency Contracts
Deutsche Bank

JP Morgan

The Northern Trust Company
Futures Contracts

Credit Suisse Group AG
Deutsche Bank

Societe Generale International
Ltd

Total assets

Liabilities

Forward Currency Contracts
Deutsche Bank

JP Morgan

The Northern Trust Company
Futures Contracts

Credit Suisse Group AG
Deutsche Bank

Societe Generale International
Ltd

Total liabilities

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented

Gross amounts offset in the on the Cash

of recognised statement of statement of collateral

assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
20,878,750 - 20,878,750 (19,312,398) - 1,566,352
3,526,207 - 3,526,207 (3,148,597) - 377,610
13,437,428 - 13,437,428 (148,681) - 13,288,747
916,326 - 916,326 (916,326) - -
6,458,552 - 6,458,552 (3,701,111) - 2,757,441
2,669 - 2,669 (642) - 2,027
45,219,932 - 45,219,932 (27,227,755) - 17,992,177
19,312,398 - 19,312,398 (19,312,398) - -
3,148,597 - 3,148,597 (3,148,597) - -
148,681 - 148,681 (148,681) - -
1,569,553 - 1,569,553 (916,326) - 653,227
3,701,111 - 3,701,111 (3,701,111) - -
642 - 642 (642) - -
27,880,982 - 27,880,982 (27,227,755) - 653,227
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
€ € € € € €
Descartes Alternative Credit UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 103,754 - 103,754 (103.,754) - -
Total assets 103,754 - 103,754 (103,754) - -
Liabilities
Forward Currency Contracts
The Northern Trust Company 240,915 - 240,915 (103,754) - 137,161
Total liabilities 240,915 - 240,915 (103,754) - 137,161

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received* Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Disciplined Alpha U.S. Long Short UCITS
Fund
Assets
Forward Currency Contracts
The Northern Trust Company 825,874 - 825,874 - - 825,874
Swaps
JP Morgan 2,453,123 - 2,453,123 (1,465,335)  (987,788) -
Total assets 3,278,997 - 3,278,997 (1,465,335)  (987,788) 825,874
Liabilities
Swaps
JP Morgan 1,465,335 - 1,465,335 (1,465,335) - -
Total liabilities 1,465,335 - 1,465,335 (1,465,335) - -

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets
and liabilities with that counterparty.
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off in the Statement of Financial Position

DUNN WMA Institutional UCITS Fund

Assets

Forward Currency Contracts
Societe Generale International
Ltd

Futures Contracts

Societe Generale International
Ltd

Total assets

Liabilities

Forward Currency Contracts
Societe Generale International
Ltd

Futures Contracts

Societe Generale International
Ltd

Total liabilities

Giano UCITS Fund
Assets

Contracts for Difference
Morgan Stanley
Forward Currency Contracts

The Northern Trust Company

Futures Contracts
Morgan Stanley
Total assets

Liabilities
Contracts for Difference
Morgan Stanley

Forward Currency Contracts
The Northern Trust Company
Total liabilities

Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
525,839 - 525,839 (525,839) - -
6,744,483 - 6,744,483 (3,074,709) - 3,669,774
7,270,322 - 7,270,322 (3,600,548) - 3,669,774
3,436,421 - 3,436,421 (525,839) - 2,910,582
3,074,709 - 3,074,709 (3,074,709) - -
6,511,130 - 6,511,130 (3,600,548) - 2,910,582
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
€ € € € € €
65,975 - 65,975 (20,916) - 45,059
45,185 - 45,185 (1,357) - 43,828
5,111 - 5,111 - - 5,111
116,271 - 116,271 (22,273) - 93,998
20,916 20,916 (20,916) - -
1,357 - 1,357 (1,357) - -
22,273 - 22,273 (22,273) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
High Ridge Credit Opportunities UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 283 - 283 - - 283
Total assets 283 - 283 - - 283
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Invenomic US Equity Long/Short UCITS
Fund
Assets
Forward Currency Contracts
The Northern Trust Company 487,201 487,201 (8,394) 478,807
Total assets 487,201 - 487,201 (8,394) - 478,807
Liabilities
Forward Currency Contracts
The Northern Trust Company 8,394 8,394 (8,394) -
Total liabilities 8,394 - 8,394 (8,394) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
€ € € € € €
Ironshield Credit Fund
Assets
Forward Currency Contracts
The Northern Trust Company 409,141 - 409,141 (409,141) - -
Swap
JP Morgan 143,984 - 143,984 (50,770) - 93,214
Total assets 553,125 - 553,125 (459,911) - 93,214
Liabilities
Forward Currency Contracts
The Northern Trust Company 499,942 - 499,942 (409,141) - 90,801
Swap
JP Morgan 50,770 - 50,770 (50,770) - -
Total liabilities 550,712 - 550,712 (459,911) - 90,801
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021* 2021
$ $ $ $ $ $
Montlake Abrax Merger Arbitrage UCITS
Fund
Assets
Contracts for Difference
Goldman Sachs 1,491,595 - 1,491,595 (1,491,595) - -
Natixis 165,844 - 165,844 (165,844) - -
Forward Currency Contracts
Goldman Sachs 179,250 - 179,250 (5,809) - 173,441
Options
Goldman Sachs 71,082 - 71,082 (10,450) - 60,632
Total assets 1,907,771 - 1,907,771 (1,673,698) - 234,073
Liabilities
Contracts for Difference
Goldman Sachs 3,380,145 - 3,380,145 (1,491,595) - 1,888,550
Natixis 820,345 - 820,345 (165,844)  (654,501) -
Forward Currency Contracts
Goldman Sachs 5,809 - 5,809 (5,809) - -
Options
Goldman Sachs 10,450 - 10,450 (10,450) - -
Total liabilities 4,216,749 - 4,216,749 (1,673,698)  (654,501) 1,888,550

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets

and liabilities with that counterparty.

266



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Montlake Q.Brands Premiere Palm-Tree
Alpha Equity UCITS Fund
Assets
Contracts for Difference
Morgan Stanley 286,667 - 286,667 (205,634) - 81,033
Forward Currency Contracts
The Northern Trust Company 82,042 - 82,042 - 82,042
Total assets 368,709 - 368,709 (205,634) - 163,075
Liabilities
Contracts for Difference
Morgan Stanley 205,634 - 205,634 (205,634) - -
Total liabilities 205,634 - 205,634 (205,634) - -
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Mygale Event Driven UCITS Fund
Assets
Contracts for Difference
Merrill Lynch International 1 - 1 (1) - -
UBS AG 34,512 - 34,512 (34,512) - -
Forward Currency Contracts
The Northern Trust Company 9,186,313 - 9,186,313 (303,380) - 8,882,933
Total assets 9,220,826 - 9,220,826 (337.893) - 8,882,933
Liabilities
Contracts for Difference
Merrill Lynch International 10,675 - 10,675 (1) - 10,674
UBS AG 662,464 - 662,464 (34,512) - 627,952
Forward Currency Contracts
The Northern Trust Company 303,380 - 303,380 (303,380) - -
Futures Contracts
Merrill Lynch International 430,683 - 430,683 - - 430,683
Total liabilities 1,407,202 - 1,407,202 (337.,893) - 1,069,309
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
£ £ £ £ £ £
Nutshell Growth Fund
Assets
Forward Currency Contracts
The Northern Trust Company 47,912 - 47912 (30,117) - 17,795
Futures Contracts
Interactive Brokers 60,978 - 60,978 - - 60,978
Total assets 108,890 - 108,890 (30,117) - 78,773
Liabilities
Forward Currency Contracts
The Northern Trust Company 30,117 - 30,117 (30,117) - -
Total liabilities 30,117 - 30,117 (30,117) - -
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
RoboCap UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 645,990 - 645,990 (144,913) - 501,077
Total assets 645,990 - 645,990 (144.913) - 501,077
Liabilities
Forward Currency Contracts
The Northern Trust Company 144,913 - 144,913 (144.913) - -
Total liabilities 144,913 - 144,913 (144.913) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
€ € € € € €
Ronit Global Opportunities UCITS Fund
Assets
Forward Currency Contracts
UBS AG 2,606 - 2,606 (2,606) - -
Total assets 2,606 - 2,606 (2,606) - -
Liabilities
Forward Currency Contracts
UBS AG 16,481 - 16,481 (2,606) - 13,875
Total liabilities 16,481 - 16,481 (2,606) - 13,875
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
SHARP UCITS Fund
Assets
Futures Contracts
BNP Paribas 2,386,904 - 2,386,904 - - 2,386,904
Swaps
BNP Paribas 2,605,923 - 2,605,923 (1,091,048) - 1,514,875
Nomura International 2,663,526 - 2,663,526 - - 2,663,526
Total assets 7,656,353 - 7,656,353 (1,091,048) - 6,565,305
Liabilities
Futures Contracts
BNP Paribas 1,091,048 1,091,048 (1,091,048) - -
Total liabilities 1,091,048 - 1,091,048 (1,091,048) - -
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received* Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
Solanas ESG Sustainability UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 1,978 - 1,978 - - 1,978
Swaps
Merrill Lynch International 15,775 - 15,775 (15,775) - -
Morgan Stanley 35,157 - 35,157 (35,157) - -
Skandinaviska Enskilda Banken 107,121 - 107,121 (85,588) - 21,533
Total assets 160,031 - 160,031 (136,520) - 23,511
Liabilities
Swaps
Merrill Lynch International 308,549 - 308,549 (15,775)  (292,774) -
Morgan Stanley 106,860 - 106,860 (35,157) (71,703) -
Skandinaviska Enskilda Banken 85,588 - 85,588 (85,588) - -
Total liabilities 500,997 - 500,997 (136,520)  (364,477) -

*The collateral amounts may exceed the related net amounts of financial assets and liabilities presented in the statement
of assets and liabilities. Where this is the case, the total amount reported is limited to the net amounts of financial assets

and liabilities with that counterparty.

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
£ £ £ £ £ £
Tosca Micro Cap UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 8 - 8 (8) - -
Total assets 8 - 8 (8) - -
Liabilities
Forward Currency Contracts
The Northern Trust Company 33,443 - 33,443 (8) - 33,435
Total liabilities 33,443 - 33,443 (6)) - 33,435
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Tosca UCITS Fund

Assets

Contracts for Difference
Credit Suisse Group AG

JP Morgan

Morgan Stanley

Forward Currency Contracts
The Northern Trust Company
Options

Morgan Stanley

Total assets

Liabilities

Contracts for Difference
Credit Suisse Group AG

JP Morgan

Morgan Stanley

Forward Currency Contracts
The Northern Trust Company
Futures Contracts

Credit Suisse Group AG
Options

Morgan Stanley

Total liabilities

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented

Gross amounts offset in the on the Cash

of recognised statement of statement of collateral

assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
$ $ $ $ $ $
198,235 - 198,235 (6,149) - 192,086
2,574,297 - 2,574,297 (188,562) - 2,385,735
7,668,573 - 7,668,573 (5,390,133) - 2,278,440
1,018,382 - 1,018,382 (497,222) - 521,160
568,735 - 568,735 (157,155) - 411,580
12,028,222 - 12,028,222 (6,239,221) - 5,789,001
6,149 - 6,149 (6,149) - -
188,562 - 188,562 (188,562) - -
5,390,133 - 5,390,133 (5,390,133) - -
497,222 - 497,222 (497,222) - -
68,428 - 68,428 - - 68,428
157,155 - 157,155 (157,155) - -
6,307,649 - 6,307,649 (6,239,221) - 68,428
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2021 2021 2021 2021 2021 2021
€ € € € € €
Virtuoso UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 184 - 184 (184) -
Options
Morgan Stanley 15,240 - 15,240 (6,796) - 8,444
Total assets 15,424 - 15,424 (6,980) - 8,444
Liabilities
Swaps
Morgan Stanley 13 - 13 - - 13
Forward Currency Contracts
The Northern Trust Company 388 - 388 (184) - 204
Options
Morgan Stanley 6,796 - 6,796 (6,796) - -
Total liabilities 7,197 - 7,197 (6,980) - 217
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

The ICAV has not offset any financial assets and financial liabilities in the Statement of Financial Position in the prior
year. Financial assets and financial liabilities which were subject to enforceable master netting arrangements or similar
agreements such as derivative clearing agreements are detailed for 31 December 2020 in the tables below:

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Advent Global Partners UCITS Fund
Assets
Equity Options
Societe Generale International
Ltd 89,807 - 89,807 - - 89,807
Forward Currency Contracts
The Northern Trust Company 745,193 - 745,193 (13,636) - 731,557
Swaps
Societe Generale International
Ltd 7,070,542 - 7,070,542 (11,355) - 7,059,187
Total assets 7,905,542 - 7,905,542 (24,991) - 7,880,551
Liabilities
Forward Currency Contracts
The Northern Trust Company 13,636 - 13,636 (13,636) - -
Futures Contracts
Societe Generale International
Ltd 24,570 - 24,570 - - 24,570
Swaps
Societe Generale International
Ltd 11,355 - 11,355 (11,355) - -
Total liabilities 49,561 - 49,561 (24,991) - 24,570
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
AlphaQuest UCITS Fund
Assets
Forward Currency Contracts
Societe Generale International
Ltd 1,119,197 - 1,119,197 (20,280) - 1,098,917
UBS AG 277,181 - 277,181 (179,885) - 97,296
Futures Contracts
ISjé:lete Generale International 360,791 i 360,791 (10.412) i 350,379
Total assets 1,757,169 - 1,757,169 (210,577) - 1,546,592
Liabilities
Forward Currency Contracts
Societe Generale International
Ltd 20,280 - 20,280 (20,280) - -
UBS AG 179,885 - 179,885 (179,885) - -
Futures Contracts
Societe Generale International
Ltd 10,412 - 10,412 (10,412) - -
Total liabilities 210,577 — 210,577 (210,577) — —
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Angel Oak Multi-Strategy Income UCITS
Fund
Assets
Forward Currency Contracts
The Northern Trust Company 64,283,198 - 64,283,198 (11,713,900) - 52,569,298
Total assets 64,283,198 - 64,283,198 (11,713,900) - 52,569,298
Liabilities
Forward Currency Contracts
The Northern Trust Company 11,713,900 - 11,713,900 (11,713,900) - -
Total liabilities 11,713,900 - 11,713,900 (11,713,900) - -
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Offsetting Financial Instruments (continued)

Avenir UCITS Fund
Assets

Forward Currency Contracts
The Northern Trust Company
Total assets

Related amounts not set off

in the Statement of Financial

Burren Global Arbitrage UCITS Fund

Assets

Contracts for Difference
Goldman Sachs

Forward Currency Contracts
The Northern Trust Company
Options

Argon Markets

Total assets

Liabilities

Contracts for Difference
Goldman Sachs

Options

Argon Markets

Total liabilities

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
100,857 - 100,857 - - 100,857
100,857 - 100,857 - - 100,857
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
122,622 - 122,622 (122,622) - -
539 - 539 - - 539
7,023,800 - 7,023,800 (24,850) - 6,998,950
7,146,961 - 7,146,961 (147.472) - 6,999,489
136,030 - 136,030 (122,622) - 13,408
24,850 - 24,850 (24,850) - -
160,880 - 160,880 (147.472) - 13,408
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Chelodina UCITS Fund
Assets
Contracts for Difference
Goldman Sachs 3,027 - 3,027 - - 3,027
JP Morgan 64 - 64 - - 64
Skandinaviska Enskilda Banken 23,724 - 23,724 (23,724) - -
Forward Currency Contracts
The Northern Trust Company 917,203 - 917,203 (11,132) - 906,071
Options
Goldman Sachs 47,435 - 47,435 (13,685) - 33,750
Total assets 991,453 - 991,453 (48,541) - 942,912
Liabilities
Contracts for Difference
Skandinaviska Enskilda Banken 30,347 - 30,347 (23,724) - 6,623
Forward Currency Contracts
The Northern Trust Company 11,132 - 11,132 (11,132) - -
Futures Contracts
Goldman Sachs 27,498 - 27,498 - - 27,498
Options
Goldman Sachs 13,685 - 13,685 (13,685) - -
Total liabilities 82,662 - 82,662 (48,541) - 34,121
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Coburn Barrett E-GLI Enhanced Equities
UCITS Fund
Assets
Futures Contracts
Interactive Brokers 395,174 - 395,174 (107,503) - 287,671
Total assets 395,174 - 395,174 (107,503) - 287,671
Liabilities
Futures Contracts
Interactive Brokers 107,503 - 107,503 (107,503) - -
Total liabilities 107,503 - 107,503 (107,503) - -
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
£ £ £ £ £ £
Collidr Adaptive Global Equity UCITS Fund
Assets
Forward Currency Contracts
Societe Generale International 2,984,219 - 2,984,219 (306,857) - 2,677,362
Ltd
Total assets 2,984,219 - 2,984,219 (306,857) - 2,677,362
Liabilities
Forward Currency Contracts
Societe Generale International 306,857 - 306,857 (306,857) - -
Ltd
Futures Contract
Societe Generale International 507,671 - 507,671 - - 507,671
Ltd
Total liabilities 814,528 - 814,528 (306,857) - 507,671
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Collidr Global Growth Strategy UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 839,110 - 839,110 - - 839,110
Total assets 839,110 - 839,110 - - 839,110
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Cooper Creek Partners North America Long
Short Equity UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 3,328,239 - 3,328,239 (3,361) - 3,324,878
Swaps
Morgan Stanley 3,234,044 - 3,234,044 (448,515) - 2,785,529
Total assets 6,562,283 - 6,562,283 (451,876) - 6,110,407
Liabilities
Forward Currency Contracts
The Northern Trust Company 3,361 - 3,361 (3,361) - -
Swaps
Morgan Stanley 448,515 - 448.515 (448.515) - -
Total liabilities 451,876 - 451,876 (451,876) - -
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Crabel Advanced Trend UCITS Fund
Assets
Forward Currency Contracts
Deutsche Bank 2,040,959 - 2,040,959 (871,436) (1,069,651) 99,872
JP Morgan 6,172 - 6,172 - - 6,172
The Northern Trust Company 305 - 305 (14) - 291
Futures Contracts
Credit Suisse Group AG 705,331 - 705,331 (51,842) - 653,489
Deutsche Bank 136,443 - 136,443 - - 136,443
Total assets 2,889,210 - 2,889,210 (923,292) (1,069,651) 896,267
Liabilities
Forward Currency Contracts
Deutsche Bank 871,436 - 871,436 (871,436) - -
The Northern Trust Company 14 - 14 (14) - -
Futures Contracts
Credit Suisse Group AG 51,842 - 51,842 (51,842) - -
Societe Generale International 472 - 472 - - 472
Ltd
Total liabilities 923,764 - 923,764 (923,292) - 472
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Offsetting Financial Instruments (continued)

Related amounts not set off

in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Crabel Gemini UCITS Fund
Assets
Forward Currency Contracts
Deutsche Bank 22,489,784 - 22,489,784 (22,489,784) - -
JP Morgan 3,526,748 - 3,526,748 (1,072,835) - 2453913
The Northern Trust Company 8,444,188 - 8,444,188 (79,583) 8,364,605
Futures Contracts
Credit Suisse Group AG 2,739,358 - 2,739,358 (636,873) - 2,102,485
Deutsche Bank 915,594 - 915,594 (217,429) - 698,165
Total assets 38,115,672 - 38,115,672 (24,496,504) - 13,619,168
Liabilities
Forward Currency Contracts
Deutsche Bank 22,756,677 - 22,756,677 (22,489,784) - 266,893
JP Morgan 1,072,835 - 1,072,835 (1,072,835) - -
The Northern Trust Company 79,583 - 79,583 (79,583) - -
Futures Contracts
Credit Suisse Group AG 636,873 - 636,873 (636,873) - -
Deutsche Bank 217,429 - 217,429 (217,429) - -
Societe Generale International
Ltd 1,236 - 1,236 - - 1,236
Total liabilities 24,764,633 - 24,764,633 (24,496,504) - 268,129
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
€ € € € € €
Descartes Alternative Credit UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 38,819 - 38,819 (29,139) - 9,680
Total assets 38,819 - 38,819 (29,139) - 9,680
Liabilities
Forward Currency Contracts
The Northern Trust Company 29,139 - 29,139 (29,139) - -
Total liabilities 29,139 - 29,139 (29,139) - -
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Disciplined Alpha U.S. Long Short UCITS
Fund
Assets
Forward Currency Contracts
The Northern Trust Company 145,873 - 145,873 (3,953) - 141,920
Swaps
JP Morgan 663,633 - 663,633 (514,682) - 148,951
Total assets 809,506 - 809,506 (518,635) - 290,871
Liabilities
Forward Currency Contracts
The Northern Trust Company 3,953 - 3,953 (3,953) - -
Swaps
JP Morgan 514,682 - 514,682 (514,682) - -
Total liabilities 518,635 - 518,635 (518,635) - -
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
DUNN WMA Institutional UCITS Fund
Assets
Forward Currency Contracts
Societe Generale International 10,997,662 - 10,997,662 (170,756) - 10,826,906
Ltd
Futures Contracts
Societe Generale International 6,276,596 - 6,276,596 (723,639) - 5,552,957
Ltd
Total assets 17,274,258 - 17,274,258 (894,395) - 16,379,863
Liabilities
Forward Currency Contracts
Societe Generale International 170,756 - 170,756 (170,756) - -
Ltd
Futures Contracts
Societe Generale International 723,639 - 723,639 (723,639) - -
Ltd
Total liabilities 894,395 - 894,395 (894,395) - -
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
€ € € € € €
Giano UCITS Fund
Assets
Contracts for Difference
Morgan Stanley 153,107 - 153,107 (153,107) - -
Forward Currency Contracts
The Northern Trust Company 58,013 - 58,013 (14,034) - 43,979
Morgan Stanley 1,373 - 1,373 (1,373) - -
Total assets 212,493 - 212,493 (168.514) - 43,979
Liabilities
Contracts for Difference
Morgan Stanley 199,355 - 199,355 (153,107) - 46,248
Futures Contracts
The Northern Trust Company 14,034 - 14,034 (14,034) - -
Morgan Stanley 2,972 - 2,972 (1,373) - 1,599
Total liabilities 216,361 - 216,361 (168,514) - 47,847
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
High Ridge Credit Opportunities UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 2,154 - 2,154 - - 2,154
Futures Contracts
The Northern Trust Company 125 - 125 (125) - -
Total assets 2,279 - 2,279 (125) - 2,154
Liabilities
Futures Contracts
The Northern Trust Company 678 - 678 (125) - 553
Total liabilities 678 - 678 (125) - 553
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Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
€ € € € € €
Ironshield Credit Fund
Assets
Forward Currency Contracts
The Northern Trust Company 42,567 - 42,567 (30,744) - 11,823
Total assets 42,567 - 42,567 (30,744) - 11,823
Liabilities
Forward Currency Contracts
The Northern Trust Company 30,744 - 30,744 (30,744) - -
Swap
JP Morgan 16,213 - 16,213 - - 16,213
Total liabilities 46,957 - 46,957 (30,744) - 16,213
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Montlake Abrax Merger Arbitrage UCITS
Fund
Assets
Contracts for Difference
Goldman Sachs 320,161 - 320,161 (206,046) - 114,115
Equity Options
Goldman Sachs 10,860 - 10,860 (588) - 10,272
Forward Currency Contracts
Goldman Sachs 306,412 - 306,412 (42) - 306,370
Total assets 637,433 - 637,433 (206,676) - 430,757
Liabilities
Contracts for Difference
Goldman Sachs 206,046 - 206,046 (206,046) - -
Equity Options
Goldman Sachs 588 588 (588) - -
Forward Currency Contracts
Goldman Sachs 42 - 42 (42) - -
Total liabilities 206,676 - 206,676 (206,676) - -

284



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Montlake Q.Brands Premiere Palm-Tree
Alpha Equity UCITS Fund
Assets
Contracts for Difference
Morgan Stanley 255,189 - 255,189 (69,643) - 185,546
Forward Currency Contracts
The Northern Trust Company 8,649 - 8,649 (8,649) - -
Total assets 263,838 - 263,838 (78,292) - 185,546
Liabilities
Contracts for Difference
Morgan Stanley 69,643 - 69,643 (69,643) - -
Forward Currency Contracts
The Northern Trust Company 12,429 - 12,429 (8,649) - 3,780
Total liabilities 82,072 - 82,072 (78,292) - 3,780
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Mygale Event Driven UCITS Fund
Assets
Contracts for Difference
UBS AG 107,611 - 107,611 (107,611) - -
Forward Currency Contracts
The Northern Trust Company 7,097,532 - 7,097,532 (110,625) - 6,986,907
Futures Contracts
Merrill Lynch International 2,269 - 2,269 (2,269) - -
Total assets 7,207,412 - 7,207,412 (220,505) - 6,986,907
Liabilities
Contracts for Difference
Merrill Lynch International 177 - 177 - - 177
UBS AG 135,262 - 135,262 (107,611) - 27,651
Forward Currency Contracts
The Northern Trust Company 110,625 - 110,625 (110,625) - -
Futures Contracts
Merrill Lynch International 144,770 - 144,770 (2,269) - 142,501
Total liabilities 390,834 - 390,834 (220,505) - 170,329
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
£ £ £ £ £ £
Nutshell Growth Fund
Assets
Forward Currency Contracts
The Northern Trust Company 84,886 - 84,886 - - 84,886
Futures Contracts
Interactive Brokers 25,855 - 25,855 - - 25,855
Total assets 110,741 - 110,741 - - 110,741
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

RoboCap UCITS Fund

Assets
Forward Currency Contracts

The Northern Trust Company
Total assets

Liabilities
Forward Currency Contracts

The Northern Trust Company
Total liabilities

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
330,673 - 330,673 (330,673) - -
330,673 - 330,673 (330,673) - -
372,240 - 372,240 (330,673) - 41,567
372,240 - 372,240 (330,673) - 41,567
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
€ € € € € €
Ronit Global Opportunities UCITS Fund
Assets
Contracts for Difference
Goldman Sachs 5,404 - 5,404 (5,404) - -
UBS AG 112,045 - 112,045 (112,045) - -
Equity Options
UBS AG 119,375 - 119,375 - - 119,375
Forward Currency Contracts
The Northern Trust Company 51,535 - 51,535 (51,535) - -
UBS AG 22,847 - 22,847 (22,847) - -
Futures Contracts
UBS AG 19,683 - 19,683 (19,683) - -
Total assets 330,889 - 330,889 (211,514) - 119,375
Liabilities
Contracts for Difference
Goldman Sachs 146,744 - 146,744 (5,404) - 141,340
UBS AG 158,909 - 158,909 (112,045) - 46,864
Forward Currency Contracts
The Northern Trust Company 481,345 - 481,345 (51,535) - 429,810
UBS AG 65,642 - 65,642 (22,847) - 42,795
Futures Contracts
UBS AG 88,170 - 88,170 (19,683) - 68,487
Total liabilities 940,810 - 940,810 (211,514) - 729,296
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
SHARP UCITS Fund
Assets
Futures Contracts
BNP Paribas 1,707,077 - 1,707,077 (105,950) - 1,601,127
Swaps
BNP Paribas 665,285 - 665,285 - - 665,285
Nomura International 260,473 - 260,473 - - 260,473
Total assets 2,632,835 - 2,632,835 (105,950) - 2,526,885
Liabilities
Futures Contracts
BNP Paribas 105,950 105,950 (105,950) - -
Total liabilities 105,950 - 105,950 (105,950) - -
Related amounts not set off
in the Statement of Financial
Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
£ £ £ £ £ £
Tosca Micro Cap UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 326 - 326 (326) - -
Total assets 326 - 326 (326) - -
Liabilities
Forward Currency Contracts
The Northern Trust Company 7,516 - 7,516 (326) - 7,190
Total liabilities 7,516 - 7,516 (326) - 7,190
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
$ $ $ $ $ $
Tosca UCITS Fund
Assets
Contracts for Difference
Credit Suisse Group AG 36,781 - 36,781 (36,781) - -
JP Morgan 48,577 - 48,577 (48,577) - -
Morgan Stanley 1,122,988 - 1,122,988 (480,677) - 642,311
Forward Currency Contracts
The Northern Trust Company 70,850 - 70,850 (70,850) - -
Options
Morgan Stanley 55 - 55 - - 55
Total assets 1,279,251 - 1,279,251 (636,885) - 642,366
Liabilities
Contracts for Difference
Credit Suisse Group AG 113,272 - 113,272 (36,781) - 76,491
JP Morgan 142,396 - 142,396 (48,577) - 93,819
Morgan Stanley 480,677 - 480,677 (480,677) - -
Forward Currency Contracts
The Northern Trust Company 103,076 - 103,076 (70,850) (32,226) -
Futures Contracts
Credit Suisse Group AG 1,958 - 1,958 - - 1,958
Total liabilities 841,379 - 841,379 (636,885) (32,226) 172,268
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Offsetting Financial Instruments (continued)

Related amounts not set off
in the Statement of Financial

Position
Gross Net amount
amounts presented
Gross amounts offset in the on the Cash
of recognised statement of statement of collateral
assets and financial financial Financial pledged /
liabilities position position instruments received Net amount
2020 2020 2020 2020 2020 2020
€ € € € € €
Virtuoso UCITS Fund
Assets
Forward Currency Contracts
The Northern Trust Company 98 - 98 - - 98
Options
Morgan Stanley 9,925 - 9,925 (1,876) - 8,049
Total assets 10,023 - 10,023 (1,876) - 8,147
Liabilities
Contracts for Difference
Morgan Stanley 39 - 39 - - 39
Options
Morgan Stanley 1,876 - 1,876 (1,876) - -
Total liabilities 1,915 - 1,915 (1,876) - 39

Fair Value Hierarchy

Investments measured and reported at fair value are classified and disclosed in one of the following fair value hierarchy
levels based on the significance of the inputs used in measuring its fair value:

Level 1 inputs are unadjusted quoted prices in active markets for identical assets or liabilities that the reporting entity
has the ability to access at the valuation date. An active market for the asset or liability is a market in which transactions
for the asset or liability occur with sufficient frequency and volume to provide pricing information on an ongoing basis.

Level 2 inputs are inputs other than quoted prices in active markets included within Level 1 that are observable for
the asset or liability, either directly or indirectly. Fair value is determined through the use of models or other valuation
methodologies utilising such inputs. Level 2 inputs include the following:

. Quoted prices for similar assets or liabilities in active markets.

. Quoted prices for identical or similar assets or liabilities in markets that are not active, that is, markets in
which there are few transactions for the asset or liability, the prices are not current, or price quotations vary
substantially either over time or among market makers, or in which little information is released publicly.

. Inputs other than quoted prices that are observable for the asset or liability (e.g. interest rate and yield curves
observable at commonly quoted intervals, volatilities, prepayment speeds, loss severities, credit risks and
default rates).

. Inputs that are derived principally from, or corroborated by, observable market data by correlation or other
means.

Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs reflect the ICAV’s own assumptions
about how market participants would be expected to value the asset or liability. Unobservable inputs are developed
based on the best information available in the circumstances, other than market data obtained from sources independent
of the ICAV and might include the ICAV’s own data.

291



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

An investment is always categorised as level 1, 2 or 3 in its entirety. In certain cases, the fair value measurement for an
investment may use a number of different inputs that fall into different levels of the fair value hierarchy. In such cases,
an investment’s level within the fair value hierarchy is based on the lowest level of input that is significant to the fair
value measurement. The assessment of the significance of a particular input to the fair value measurement requires
judgement and is specific to the investment.

There were no significant transfers between levels 1 and 2 during the year ended 31 December 2021 or during the year
ended 31 December 2020.

There were investments categorised as level 3 as at 31 December 2021 (31 December 2020: Nil).
As at 31 December 2021

The following table shows an analysis of equities, debt and financial derivative instruments measured at fair value as
at 31 December 2021, between those the fair value of which is based on quoted marked prices and those involving
valuation techniques where all the model inputs are observable in the market.

10AK Multi Asset 80 UCITS Fund Level 1 Level 2 Level 3 Total
Assets £ £ £ £
Investment Funds 2,209,441 4,112,852 — 6,322,293
Swaps - 212,349 - 212,349
Forward Currency Contracts — 74,105 — 74,105
2,209,441 4,399,306 — 6,608,747

Liabilities
Forward Currency Contracts — (4,596) — (4,596)
— (4,596) — (4,596)
ABR 75/25 Volatility UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 33,088,747 - — 33,088,747
Futures Contracts 1,214,461 - - 1,214,461
Forward Currency Contracts — 37,625 — 37,625
34,303,208 37,625 — 34,340,833

Liabilities
Forward Currency Contracts — (1,358) — (1,358)
— (1,358) — (1,358)
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Advent Global Partners UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 151,891,202 47,406,853 — 199,298,055
Equities 6,661,135 - - 6,061,135
Futures Contracts 31,159 - - 31,159
Swaps - 2,403,842 - 2,403,842
Options - 93,688 - 93,688
Forward Currency Contracts - 1,779,626 - 1,779,626
Warrants 84,105 63,193 — 147,298
158,667,601 51,747,202 — 210,414,803

Liabilities
Futures Contracts (186,265) - - (186,265)
Swaps - (17,693) - (17,693)
Options - (2,500) - (2,500)
Forward Currency Contracts — (57,983) — (57,983)
(186,265) (78,176) — (264,441)
AlphaQuest UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 27,646,363 - - 27,646,363
Structured Notes — 6,685,090 - 6,685,090
Futures Contracts 140,017 - - 140,017
Forward Currency Contracts — 417,955 — 417,955
27,786,380 7,103,045 — 34,889,425

Liabilities
Futures Contracts (33,919) - - (33,919)
Forward Currency Contracts — (1,056,289) —  (1,056,289)
(33,919) (1,056,289) - (1,090,208)
Angel Oak Multi-Strategy Income UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income - 70,139,400 - 70,139,400
Equities 2,150,846 2,592,500 - 4,743,346
Asset Backed Securities - 687,947,503 16,760,305 704,707,808
Forward Currency Contracts — 262,441 — 262,441
2,150,846 760,941,844 16,760,305 779,852,995

Liabilities
Futures Contracts - (38,502) - (38,502)
Forward Currency Contracts — (5,119,809) - (5,119,809)
— (5,158,311) - (5,158,311)
Ash Park Global Consumer Franchise UCITS Fund Level 1 Level 2 Level 3 Total
Assets € € € €
Equities 37,766,459 2,011,224 — 39,777,683
37,766,459 2,011,224 — 39,777,683
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Avenir UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 1,999,324 - - 1,999,324
Equities 33,009,119 - — 33,009,119
Forward Currency Contracts — 20,377 — 20,377
35,008,443 20,377 — 35,028,820

Liabilities
Forward Currency Contracts — (7,014) — (7,014)
— (7,014) — (7,014)
Burren Global Arbitrage UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 2,512,891 - - 2,512,891
Contracts for Difference — 54,545 - 54,545
Options — 7,158,375 — 7,158,375
2,512,891 7,212,920 — 9,725,811

Liabilities
Contracts for Difference - (72,039) - (72,039)
Options — (162,750) — (162,750)
— (234,789) — (234,789)
Chelodina UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 140,454,069 - — 140,454,069
Equities 195,701 23,557 - 219,258
Futures Contracts 1,984 - - 1,984
Options - 235,484 - 235,484
Forward Currency Contracts - 500,849 - 500,849
Warrants 44,426 — — 44,426
140,696,180 759,890 — 141,456,070

Liabilities
Futures Contracts (49,873) - - (49,873)
Contracts for Difference - (384) - (384)
Options — (64,334) — (64,334)
(49,873) (64,718) — (114,591)
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Chilton Small Cap European UCITS Fund
Assets

Fixed Income

Equities

Contracts for Difference

Forward Currency Contracts

Liabilities
Contracts for Difference
Forward Currency Contracts

Collidr Adaptive Global Equity UCITS Fund
Assets

Equities

Investment Funds

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Collidr Global Growth Strategy UCITS Fund
Assets

Equities

Investment Funds

Futures Contracts

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Cooper Creek Partners North America Long Short
Equity UCITS Fund

Assets

Equities

Swaps

Forward Currency Contracts

Liabilities
Swaps
Forward Currency Contracts
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Level 1 Level 2 Level 3 Total

€ € € €
5,111,923 - - 5,111,923
17,712,603 6,295,985 — 24,008,588
- 428,847 - 428,847

— 73,814 — 73,814
22,824,526 6,798,646 - 29,623,172
- (152,296) - (152,296)

— (335,632) — (335,632)

— (487,928) — (487,928)

Level 1 Level 2 Level 3 Total

£ £ £ £
70,495,052 - — 70,495,052
- 2,997,886 - 2,997,886

— 757,865 — 757,865
70,495,052 3,755,751 - 74,250,803
— (415,786) — (415,786)

— (415,786) — (415,786)

Level 1 Level 2 Level 3 Total

$ $ $ $
28,840,515 - — 28,840,515
- 8,807,527 - 8,807,527

189,382 - - 189,382

— 152,916 — 152,916
29,029,897 8,960,443 — 37,990,340
— (353,643) — (353,643)

— (353,643) — (353,643)

Level 1 Level 2 Level 3 Total

$ $ $ $
143,704,043 13,967,710 - 157,671,753
- 782 - 782

— 1,469,870 — 1,469,870
143,704,043 15,438,362 — 159,142,405
- (50) - (50)

— (4,596) — (4,596)

— (4,646) — (4,646)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Crabel Advanced Trend UCITS Fund
Assets

Fixed Income

Structured Notes

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts

Crabel Gemini UCITS Fund
Assets

Fixed Income

Structured Notes

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts

Descartes Alternative Credit UCITS Fund
Assets

Asset Backed Securities

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Disciplined Alpha U.S. Long Short UCITS Fund
Assets

Fixed Income

Equities

Swaps

Forward Currency Contracts

Liabilities
Swaps
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Level 1 Level 2 Level 3 Total

$ $ $ $
21,434,964 - — 21,434,964
- 6,455,760 - 6,455,760

389,087 16,727 - 405,814

— 2,027,269 — 2,027,269
21,824,051 8,499,756 - 30,323,807
(251,542) (13,820) - (265,362)
— (1,391,675) —  (1,391,675)
(251,542) (1,405,495) - (1,657,037)
Level 1 Level 2 Level 3 Total

$ $ $ $
1,021,781,126 - -1,021,781,126
- 244,250,438 — 244.250,438
7,296,909 80,638 - 7,377,547
— 37,842,385 — 37,842,385
1,029,078,035 282,173,461 —1,311,251,496
(5,268,816) (2,490) - (5,271,306)
— (22,609,676) — (22,609,676)
(5,268,816) (22,612,166) — (27,880,982)
Level 1 Level 2 Level 3 Total

€ € € €

- 78,624,635 5,717,722 84,342,357

— 103,754 — 103,754

— 78,728,389 5,717,722 84,446,111

— (240.915) — (240,915)

— (240,915) — (240,915)

Level 1 Level 2 Level 3 Total

$ $ $ $
5,498,073 - - 5,498,073
28,608,060 - — 28,608,060
- 2,453,123 - 2,453,123

— 825,874 — 825,874
34,106,133 3,278,997 - 37,385,130
— (1,465,335) —  (1,465,335)

— (1,465,335) —  (1,465,335)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

DUNN WMA Institutional UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 77,845,294 172,253,671 — 250,098,965
Structured Notes - 58,194,389 — 58,194,389
Futures Contracts 6,744,483 - - 6,744,483
Forward Currency Contracts — 525,839 — 525,839
84,589,777 230,973,899 — 315,563,676

Liabilities
Futures Contracts (3,074,709) - - (3,074,709)
Forward Currency Contracts — (3,436,421) —  (3,436,421)
(3,074,709) (3,436,421) - (6,511,130)
Giano UCITS Fund Level 1 Level 2 Level 3 Total
Assets € € € €
Fixed Income 11,120,405 — - 11,120,405
Futures Contracts 5,111 - - 5,111
Contracts for Difference - 65,975 - 65,975
Forward Currency Contracts — 45,185 — 45,185
11,125,516 111,160 — 11,236,676

Liabilities
Contracts for Difference - (20,916) - (20,916)
Forward Currency Contracts — (1,357) — (1,357)
— (22,273) — (22,273)
High Ridge Credit Opportunities UCITS Fund Level 1 Level 2 Level 3 Total
Assets S $ $ $
Fixed Income 859,512 9,141,317 - 10,000,829
Equities - 205,760 - 205,760
Forward Currency Contracts — 283 — 283
859,512 9,347,360 — 10,206,872
Invenomic US Equity Long/Short UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 11,975,486 - - 11,975,486
Equities 53,177,333 2,550,082 — 55,727,415
Forward Currency Contracts - 487,201 - 487,201
Warrants 270,004 — — 270,004
65,422,823 3,037,283 — 68,460,106

Liabilities
Forward Currency Contracts — (8,394) — (8,394)
— (8,394) — (8,394)

297



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2021

9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Ironshield Credit Fund
Assets

Fixed Income

Swaps

Forward Currency Contracts

Liabilities
Swaps
Forward Currency Contracts

Kingswood Defensive Alpha Absolute Return UCITS
Fund

Assets

Investment Funds

Montlake Abrax Merger Arbitrage UCITS Fund
Assets

Fixed Income

Contracts for Difference

Options

Forward Currency Contracts

Liabilities

Contracts for Difference
Options

Forward Currency Contracts

Montlake Q.Brands Premiere Palm-Tree Alpha Equity
UCITS Fund

Assets

Fixed Income

Contracts for Difference

Forward Currency Contracts

Liabilities
Contracts for Difference
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Level 1 Level 2 Level 3 Total

€ € € €

- 81,374,078 - 81,374,078

- 143,984 - 143,984

— 409,141 — 409,141

— 81,927,203 — 81,927,203

- (50,770) - (50,770)

— (499,942) — (499,942)

— (550,712) — (550,712)

Level 1 Level 2 Level 3 Total

£ £ £ £

— 12,310,174 — 12,310,174

— 12,310,174 — 12,310,174

Level 1 Level 2 Level 3 Total

$ $ $ $
50,810,512 - - 50,810,512
- 1,657,439 - 1,657,439

- 71,082 - 71,082

— 179,250 — 179,250
50,810,512 1,907,771 — 52,718,283
- (4,200,490) - (4,200,490)

- (10,450) - (10,450)

— (5,809) — (5,809)

— (4,216,749) - (4,216,749)

Level 1 Level 2 Level 3 Total

$ $ $ $
16,598,797 - - 16,598,797
- 286,667 - 286,667

— 82,042 — 82,042
16,598,797 368,709 — 16,967,506
— (205,634) — (205,634)

— (205,634) — (205,634)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Mygale Event Driven UCITS Fund

Assets

Fixed Income

Equities

Contracts for Difference
Forward Currency Contracts

Liabilities

Futures Contracts

Contracts for Difference
Forward Currency Contracts

Nutshell Growth Fund
Assets

Equities

Futures Contracts

Forward Currency Contracts

Liabilities
Forward Currency Contracts

RoboCap UCITS Fund
Assets

Equities

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Ronit Global Opportunities UCITS Fund

Assets
Forward Currency Contracts

Liabilities
Forward Currency Contracts
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Level 1 Level 2 Level 3 Total

$ $ $ $
347,984,873 - — 347,984,873
100,771,932 11,277,146 — 112,049,078
- 34,513 - 34,513

— 9,186,313 — 9,186,313
448,756,805 20,497,972 — 469,254,777
(430,683) - - (430,683)

- (673,139) - (673,139)

— (303,380) — (303,380)

(430,683) (976,519) - (1,407,202)
Level 1 Level 2 Level 3 Total

£ £ £ £
32,013,376 - - 32,013,376
60,978 - - 60,978

— 47912 — 47912
32,074,354 47,912 — 32,122,266
— (30,117) — (30,117)

— (30,117) — (30,117)

Level 1 Level 2 Level 3 Total

$ $ $ $
146,771,277 - — 146,771,277
— 645,990 — 645,990
146,771,277 645,990 — 147,417,267
— (144,913) — (144,913)

— (144,913) — (144,913)

Level 1 Level 2 Level 3 Total

€ € € €

— 2,606 — 2,606

— 2,606 — 2,606

— (16,481) — (16,481)

— (16,481) — (16,481)
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

SHARP UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 14,181,688 - — 14,181,688
Investment Funds - 158,337,543 — 158,337,543
Futures Contracts 2,386,904 - - 2,386,904
Swaps — 5,269,449 — 5,269,449
16,568,592 163,606,992 — 180,175,584

Liabilities
Futures Contracts (1,068.438) (22,610) — (1,091,048)
(1,068.,438) (22,610) - (1,091,048)
Sixteen02 Global Equities UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Equities 96,505,850 — — 96,505,850
96,505,850 — — 96,505,850
Solanas ESG Sustainability UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Equities 33,699,090 4,819,372 — 38,518,462
Swaps - 158,053 - 158,053
Forward Currency Contracts — 1,978 — 1,978
33,699,090 4,979,403 — 38,678,493

Liabilities
Swaps — (500,997) — (500,997)
— (500,997) — (500,997)
Tosca Micro Cap UCITS Fund Level 1 Level 2 Level 3 Total
Assets £ £ £ £
Equities 29,048,743 15,326,390 — 44,375,133
Forward Currency Contracts — 8 — 8
29,048,743 15,326,398 — 44,375,141

Liabilities
Forward Currency Contracts — (33,443) — (33,443)
_ (33,443) — (33.443)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2021 (continued)

Tosca UCITS Fund

Assets

Fixed Income

Equities

Contracts for Difference
Options

Forward Currency Contracts

Liabilities

Futures Contracts

Contracts for Difference
Options

Forward Currency Contracts

Trinity Street Global Equity UCITS Fund
Assets
Equities

Virtuoso UCITS Fund
Assets

Fixed Income

Equities

Investment Funds

Swaps

Options

Forward Currency Contracts

Liabilities

Swaps

Options

Forward Currency Contracts

Level 1 Level 2 Level 3 Total

$ $ $ $
2,652,250 - - 2,652,250
69,163,210 4,456,267 - 73,619,477
- 10,441,105 — 10,441,105

- 568,735 - 568,735

— 1,018,382 — 1,018,382
71,815,460 16,484,489 — 88,299,949
(68,428) - - (68,428)

- (5,584,844) - (5,584,844)

- (157,155) - (157,155)

— (497.222) — (497,222)

(68,428) (6,239,221) - (6,307,649)
Level 1 Level 2 Level 3 Total

$ $ $ $
59,728,332 — — 59,728,332
59,728,332 — — 59,728,332
Level 1 Level 2 Level 3 Total

€ € € €
4,061,020 - - 4,061,020
3,603,316 166,872 - 3,770,188
- 861,480 - 861,480

15,240 - - 15,240

— 184 — 184
7,679,576 1,028,536 — 8,708,112
- (13) - (13)

(6,034) (762) - (6,796)

— (388) — (388)

(6,034) (1,163) — (7,197)

Carrying amounts of all financial assets and financial liabilities, not measured at fair value, approximate their fair values

at the reporting date.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)
As at 31 December 2020

The following table shows an analysis of equities, debt and financial derivative instruments measured at fair value,
between those the fair value of which is based on quoted marked prices and those involving valuation techniques where
all the model inputs are observable in the market for the year ended 31 December 2020.

Advent Global Partners UCITS Fund Level 1 Level 2 Level 3 Total
Assets S $ $ $
Fixed Income 107,952,896 15,898,444 — 123,851,340
Equities 154,453 2,619,870 - 2,774,323
Swaps - 7,070,542 - 7,070,542
Options - 89,807 - 89,807
Forward Currency Contracts — 745,193 — 745,193
108,107,349 26,423,856 — 134,531,205

Liabilities
Futures Contracts (24,570) - - (24,570)
Swaps - (11,355) - (11,355)
Forward Currency Contracts — (13,636) — (13,636)
(24,570) (24,991) — (49,561)
AlphaQuest UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 29,817,822 - - 29,817,822
Structured Notes - 8,144,928 - 8,144,928
Futures Contracts 358,555 2,236 - 360,791
Forward Currency Contracts — 1,396,378 — 1,396,378
30,176,377 9,543,542 — 39,719,919

Liabilities
Futures Contracts (10,412) - - (10,412)
Forward Currency Contracts — (200.165) — (200,165)
(10,412) (200,165) — (210,577)
Angel Oak Multi-Strategy Income UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income - 54,851,710 - 54,851,710
Equities 4,061,200 - - 4,061,200
Asset Backed Securities - 821,547,020 — 821,547,020
Forward Currency Contracts — 64,283,198 — 64,283,198
4,061,200 940,681,928 — 944,743,128

Liabilities
Forward Currency Contracts — (11,713,900) — (11,713,900)
— (11,713,900) — (11,713,900)
Ash Park Global Consumer Franchise UCITS Fund Level 1 Level 2 Level 3 Total
Assets € € € €
Equities 39,740,070 — — 39,740,070
39,740,070 — - 39,740,070
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Avenir UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Equities 25,342,050 - — 25,342,050
Forward Currency Contracts — 100,857 — 100,857
25,342,050 100,857 — 25,442,907
Burren Global Arbitrage UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 2,004,813 - - 2,004,813
Contracts for Difference - 122,622 - 122,622
Options - 7,023,800 - 7,023,800
Forward Currency Contracts — 539 — 539
2,004,813 7,146,961 — 9,151,774

Liabilities
Contracts for Difference - (136,030) - (136,030)
Options — (24,850) — (24,850)
— (160,880) — (160,880)
Chelodina UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 144,957,506 - — 144,957,506
Equities 149,900 - - 149,900
Contracts for Difference - 26,816 - 26,816
Options - 47,435 - 47,435
Forward Currency Contracts - 917,203 - 917,203
Warrants 33,895 — — 33,895
145,141,301 991,454 — 146,132,755

Liabilities
Futures Contracts (27,498) - - (27,498)
Contracts for Difference - (30,348) - (30,348)
Options - (13,685) - (13,685)
Forward Currency Contracts — (11,132) — (11,132)
(27,498) (55,165) — (82,663)
Coburn Barrett E-GLI Enhanced Equities UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Investment Funds 1,112,722 - - 1,112,722
Futures Contracts 395,174 — — 395,174
1,507,896 — — 1,507,896

Liabilities
Futures Contracts (107,503) — — (107,503)
(107,503) — — (107,503)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Collidr Adaptive Global Equity UCITS Fund
Assets

Equities

Investment Funds

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts

Collidr Global Growth Strategy UCITS Fund
Assets

Equities

Investment Funds

Forward Currency Contracts

Cooper Creek Partners North America Long Short
Equity UCITS Fund

Assets

Equities

Swaps

Forward Currency Contracts

Liabilities
Swaps
Forward Currency Contracts

Crabel Advanced Trend UCITS Fund
Assets

Fixed Income

Structured Notes

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts
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Level 1 Level 2 Level 3 Total

£ £ £ £
91,788,330 378,690 - 92,167,020
643,564 419,794 - 1,063,358

— 2,984,219 — 2,984,219
92,431,894 3,782,703 - 96,214,597
(507,672) - - (507,672)
— (306,857) — (306,857)
(507,672) (306,857) — (814,529)
Level 1 Level 2 Level 3 Total

$ $ $ $
12,695,135 - - 12,695,135
11,801,717 1,291,133 — 13,092,850
— 839,110 — 839,110
24,496,852 2,130,243 — 26,627,095
Level 1 Level 2 Level 3 Total

$ $ $ $
159,573,930 3,827,148 — 163,401,078
- 3,234,044 - 3,234,044

— 3,328,239 — 3,328,239
159,573,930 10,389,431 — 169,963,361
- (448,515) - (448,515)

— (3,361) — (3,361)

— (451,876) — (451,876)

Level 1 Level 2 Level 3 Total

$ $ $ $
27,241,259 - - 27,241,259
- 7,020,212 - 7,020,212

821,692 20,082 - 841,774

— 2,047,436 — 2,047,436
28,062,951 9,087,730 - 37,150,681
(49,788) (2,526) - (52,314)

— (871,450) — (871,450)

(49,788) (873,976) — (923,764)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Crabel Gemini UCITS Fund
Assets

Fixed Income

Structured Notes

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts

Descartes Alternative Credit UCITS Fund
Assets

Asset Backed Securities

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Disciplined Alpha U.S. Long Short UCITS Fund
Assets

Fixed Income

Equities

Swaps

Forward Currency Contracts

Liabilities
Swaps
Forward Currency Contracts

Drakens Africa ex SA UCITS Fund
Assets
Equities

Level 1 Level 2 Level 3 Total

$ $ $ $
853,031,876 - — 853,031,876
- 198,877,202 — 198,877,202
2,970,842 684,110 - 3,654,952
— 34,460,720 — 34,460,720
856,002,718 234,022,032 —1,090,024,750
(834,541) (20,997) - (855,538)
— (23,909,095) — (23,909,095)
(834,541) (23,930,092) — (24,764,633)
Level 1 Level 2 Level 3 Total

€ € € €

- 72,922,979 - 72,922,979

— 38,819 — 38,819

— 72,961,798 — 72,961,798

— (29,139) — (29,139)

— (29,139) — (29,139)

Level 1 Level 2 Level 3 Total

$ $ $ $
4,359,928 - - 4,359,928
9,349,946 - - 9,349,946
- 663,633 - 663,633

— 145,873 — 145,873
13,709,874 809,506 — 14,519,380
- (514,682) - (514,682)

— (3,953) — (3,953)

— (518,635) — (518,635)

Level 1 Level 2 Level 3 Total

$ $ $ $
12,710,567 15,983,967 — 28,694,534
12,710,567 15,983,967 — 28,694,534
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

DUNN WMA Institutional UCITS Fund

Assets

Fixed Income

Structured Notes

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts
Forward Currency Contracts

Giano UCITS Fund

Assets

Fixed Income

Contracts for Difference
Forward Currency Contracts

Liabilities
Contracts for Difference
Forward Currency Contracts

High Ridge Credit Opportunities UCITS Fund

Assets

Fixed Income

Equities

Futures Contracts

Forward Currency Contracts

Liabilities
Futures Contracts

Ironshield Credit Fund
Assets

Fixed Income

Equities

Forward Currency Contracts

Liabilities
Swaps
Forward Currency Contracts
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Level 1 Level 2 Level 3 Total

$ $ $ $
97,706,542 194,835,545 — 292,542,087
- 78,389,206 — 78,389,206
6,276,596 - - 6,276,596
— 10,997,662 — 10,997,662
103,983,138 284,222,413 — 388,205,551
(723,639) - - (723,639)
— (170,756) — (170,756)
(723,639) (170,756) — (894,395)
Level 1 Level 2 Level 3 Total

€ € € €

- 16,314,113 - 16,314,113

- 153,107 - 153,107

— 59,386 — 59,386

— 16,526,606 - 16,526,606

- (199,355) - (199,355)

— (17,006) — (17,006)

— (216,361) — (216,361)

Level 1 Level 2 Level 3 Total

$ $ $ $

- 9,824,845 - 9,824,845
212,000 - - 212,000
125 - - 125

— 2,154 — 2,154
212,125 9,826,999 — 10,039,124
(678) — — (678)
(678) — — (678)
Level 1 Level 2 Level 3 Total

€ € € €

- 9,223,179 - 9,223,179
1,339,102 - - 1,339,102
— 42,567 — 42,567
1,339,102 9,265,746 — 10,604,848
- (16,213) - (16,213)

— (30,744) — (30,744)

— (46,957) — (46,957)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Kingswood Defensive Alpha Absolute Return UCITS

Fund Level 1 Level 2 Level 3 Total
Assets £ £ £ £
Investment Funds 8,349,785 — — 8,349,785
8,349,785 — — 8,349,785
Montlake Abrax Merger Arbitrage UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 18,266,409 2,303,068 - 20,569,477
Equities 2,058,303 123,500 - 2,181,803
Contracts for Difference - 320,161 - 320,161
Options - 10,860 - 10,860
Forward Currency Contracts — 306,412 — 306,412
20,324,712 3,064,001 — 23,388,713

Liabilities
Contracts for Difference - (206,046) - (206,046)
Options - (588) - (588)
Forward Currency Contracts — (42) — (42)
— (206,676) — (206,676)

Montlake Q.Brands Premiere Palm-Tree Alpha Equity

UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 12,098,786 - - 12,098,786
Contracts for Difference - 255,189 - 255,189
Forward Currency Contracts — 8,649 — 8,649
12,098,786 263,838 — 12,362,624

Liabilities
Contracts for Difference - (69,643) — (69,643)
Forward Currency Contracts — (12,429) — (12,429)
— (82,072) — (82,072)
Mygale Event Driven UCITS Fund Level 1 Level 2 Level 3 Total
Assets $ $ $ $
Fixed Income 143,990,562 - — 143,990,562
Equities 72,910,592 11,857,401 - 84,767,993
Futures Contracts 2,269 — - 2,269
Contracts for Difference - 107,611 - 107,611
Forward Currency Contracts — 7,097,532 — 7,097,532
216,903,423 19,062,544 — 235,965,967

Liabilities
Futures Contracts (144,770) - - (144,770)
Contracts for Difference - (135,439) - (135,439)
Forward Currency Contracts — (110,625) — (110,625)
(144,770) (246,064) — (390,834)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Nutshell Growth Fund
Assets

Equities

Futures Contracts

Forward Currency Contracts

Reaves Utility Income UCITS Fund
Assets
Equities

RoboCap UCITS Fund
Assets

Equities

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Ronit Global Opportunities UCITS Fund
Assets

Fixed Income

Equities

Futures Contracts

Contracts for Difference

Options

Forward Currency Contracts

Liabilities

Futures Contracts

Contracts for Difference
Forward Currency Contracts

Level 1 Level 2 Level 3 Total

£ £ £ £
23,365,005 - — 23,365,005
25,855 - - 25,855

— 84,886 — 84,886
23,390,860 84,886 — 23,475,746
Level 1 Level 2 Level 3 Total

$ $ $ $
8,294,684 — — 8,294,684
8,294,684 — — 8,294,684
Level 1 Level 2 Level 3 Total

$ $ $ $
116,530,937 - - 116,530,937
— 330,673 — 330,673
116,530,937 330,673 — 116,861,610
— (372,240) — (372.,240)

— (372,240) — (372,240)

Level 1 Level 2 Level 3 Total

€ € € €

- 3,739,593 - 3,739,593
16,754,960 - — 16,754,960
19,683 - - 19,683

- 117,449 - 117,449

- 119,375 - 119,375

— 74,382 — 74,382
16,774,643 4,050,799 — 20,825,442
(88,170) - - (88,170)

- (305,653) - (305,653)

— (546,987) — (546,987)

(88,170) (852,640) — (940,810)
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9.

FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

SHARP UCITS Fund
Assets

Fixed Income
Investment Funds
Futures Contracts
Swaps

Liabilities
Futures Contracts

Sixteen(2 Global Equities UCITS Fund
Assets
Equities

Tosca Micro Cap UCITS Fund
Assets

Equities

Forward Currency Contracts

Liabilities
Forward Currency Contracts

Tosca UCITS Fund

Assets

Equities

Contracts for Difference
Options

Forward Currency Contracts

Liabilities

Futures Contracts

Contracts for Difference
Forward Currency Contracts

Trinity Street Global Equity UCITS Fund
Assets
Equities

Level 1 Level 2 Level 3 Total

$ $ $ $

- 9,380,288 - 9,380,288
73,605,882 15,919,189 - 89,525,071
1,707,077 - - 1,707,077
— 925,758 — 925,758
75,312,959 26,225,235 — 101,538,194
(105,950) — — (105,950)
(105,950) — — (105,950)
Level 1 Level 2 Level 3 Total

$ $ $ $
29,364,150 — — 29,364,150
29,364,150 — — 29,364,150
Level 1 Level 2 Level 3 Total

£ £ £ £
7,845,895 22,524,374 - 30,370,269
— 326 — 326
7,845,895 22,524,700 - 30,370,595
— (7,516) — (7,516)

— (7,516) — (7,516)

Level 1 Level 2 Level 3 Total

$ $ $ $
4,723,119 - - 4,723,119
- 1,208,346 - 1,208,346

- 55 - 55

— 70,850 — 70,850
4,723,119 1,279,251 — 6,002,370
(1,958) - - (1,958)

- (736,345) - (736,345)

— (103,076) — (103,076)

(1,958) (839,421) — (841,379)
Level 1 Level 2 Level 3 Total

$ $ $ $
51,820,137 — — 51,820,137
51,820,137 — - 51,820,137
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FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)
Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Virtuoso UCITS Fund Level 1 Level 2 Level 3 Total
Assets € € € €
Fixed Income - 4,486,692 - 4,486,692
Equities 1,567,492 - - 1,567,492
Investment Funds 676,080 - - 676,080
Options - 9,925 - 9,925
Forward Currency Contracts — 98 — 98
2,243,572 4,496,715 — 6,740,287

Liabilities
Swaps - (39) - (39)
Options — (1,876) — (1,876)
— (1,915) — (1,915)

Carrying amounts of all financial assets and financial liabilities, not measured at fair value, approximate their fair values
at the reporting date.

Within the Sub-Funds noted on the tables below, there are a number of asset backed securities which have been classified
as Level 3 assets. Due to the use of discounted cash flow techniques and the nature of the underlying assets, directly
comparable data is not readily available, and the fair value of these instruments has been measured using significant
unobservable inputs and are therefore deemed to be classified as Level 3.

The inputs or methodology used for valuing investments are not necessarily an indication of the risk associated with
investing in those investments.

The following table represents the movement in Level 3 investments for the financial year ended 31 December 2021.
These Sub-Funds recognise transfers between levels as at the year end 31 December 2021.

31 December 2021 Angel Oak Multi-Strategy Descartes Alternative

Income UCITS Fund Credit UCITS Fund

Level 3 Level 3

$ €

Opening Value - _
Transfer from Level 2 - 6,315,808
Purchases 17,724,967 1,017,308
Sales - -
Realised loss - -
Unrealised gain/(loss) (964,662) (1,615,394)
Closing Value 16,760,305 5,717,722

Unobservable Inputs

Unobservable inputs are developed based on the best information available in the circumstances. The valuation
mythology being used for the valuation of the securities classified as level 3 in both Angel Oak Multi-Strategy Income
UCITS Fund and Descartes Alternative Credit UCITS Fund is the use of discounted cash flow (“DCF”) techniques.

For the securities classified as level 3 in Angel Oak Multi-Strategy Income UCITS Fund a third party pricing vendor
uses DCF techniques to value the asset backed securities using unobservable inputs including discount rates and yields.
The yield being used in the DCF is considered the most significant unobservable input used which impacts the price and
related fair value of the securities. The table below shows the price sensitivity to changes in the yield.

For the securities classified as level 3 in Descartes Alternative Credit UCITS Fund a third party pricing vendor uses
DCEF techniques to value the securities using unobservable inputs including constant annual default rate (“CADR?”)
applied to the underlying portfolio, the recovery rate on the defaulted loans and the yield. The table below shows the
price sensitivity to changes in the yield which is considered the most significant unobservable input which impacts the
price and related fair value of these instruments.
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9. FINANCIAL INSTRUMENTS AND RELATED RISKS (CONTINUED)

Fair Value Hierarchy (continued)

As at 31 December 2020 (continued)

Sensitivity of fair value measurement to changes in unobservable inputs

The use of different methodologies or assumptions could lead to different measurements of fair value. For fair value
measurements in Level 3, in changing one or more of the assumptions used to reasonably possible alternative significant
unobservable inputs by decreasing or increasing by 1% with all other variables held constant, the impact on valuation

is shown in the table below:

Fund Fair value as at Valuation
31 December  technique
2021

Angel Oak Multi- $16,760,305 Discounted

Strategy Income UCITS cash flow

Fund

Descartes Alternative  €5,717,722 Discounted

Credit UCITS Fund cash flow

Significant  Range of Sensitivity Change in valuation
unobservable yield (%)

input

Yield 10-18 Yield +1%/Yield -1% ($438,118)/$453,363
Yield 10 Yield +1%/Yield -1% (€198,292)/€222,722
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11.

FINANCIAL DERIVATIVE INSTRUMENTS AND EFFICIENT PORTFOLIO MANAGEMENT

Subject to the conditions and within the limits from time to time laid down by the Central Bank, and except as otherwise
stated in the investment objective and policies of a Sub-Fund, the Investment Managers may employ, for certain Sub-
Funds, investment techniques and instruments for efficient portfolio management and derivatives, such as futures,
options, forward currency contracts and swaps for investment purposes. Furthermore, new techniques and instruments
may be developed which may be suitable for use by a Sub-Fund in the future, and a Sub-Fund may employ such
techniques and instruments subject to the prior approval of, and any restrictions imposed by, the Central Bank.

During the year, contracts for difference, futures, forward currency transactions, swaps and options were entered into
to hedge currency and market exposure or for investment purposes. The notional amounts are detailed in the Schedule
of Investments.

Depending on the Sub-Fund, currency hedging may take place at a share class level, to hedge against changes in the
exchange rate between the currency of the share class and the currency in which the Sub-Fund is valued, the base
currency, or at the portfolio level, to reduce exchange rate risk in relation to investments in currencies other than the
base currency of the Sub-Fund. Hedging is typically carried out using forward currency contracts, but currency swaps
and exchange rate options may also be used.

Derivatives used for investment purposes may include using derivatives for such purposes as to take positions in
securities, interest rates, currencies, credit spreads or indices representing price levels in these markets, at an overall
market level or in relation to specific sectors of the market involved. The rationale for using derivatives may be to take
exposure more cheaply, more quickly or more efficiently than can be taken using direct investment, to take short or
leveraged exposure or to take exposure to specific risk or value factors of a particular market or security without having
to take exposure to all of the factors associated with that form of investment.

Details of collateral are disclosed in Note 8.
SHARE CAPITAL

The authorised share capital of the ICAV is 500,000,000,002 shares of no par value divided into 2 subscriber shares of
no par value and 500,000,000,000 unclassified shares of no par value.

Subscriber Shares entitle the holders to attend and vote at general meetings of the ICAV but do not entitle the holders to
participate in the profits or assets of the ICAV except for a return of capital on a winding-up. They are disclosed in the
financial statements by way of this note only.

Except as outlined below, shares (other than Subscriber Shares) entitle the holders to attend and vote at general meetings
of the ICAV and to participate equally (subject to any differences between fees, charges and expenses applicable to
different Classes of Shares) in the profits and assets of the ICAV on the terms and conditions set out in the Relevant
Supplement.

The ICAV endeavours to manage the investment of redeemable participating shares in investments that meet the
investment objectives of the Sub-Funds while maintaining sufficient liquidity to meet shareholders’ redemptions. The
ICAV’s management of liquidity risk arising from redeemable shares is disclosed in Note 9.

Capital Risk Management

In order to maintain the capital structure, the ICAV’s policy is to perform the following:

. Monitor the level of subscriptions and redemptions in the Sub-Funds relative to the assets it expects to be able
to liquidate within 7 days.
. Redeem and issue new shares in accordance with the Prospectus, which include the ability to restrict

redemptions and require certain minimum holdings and subscriptions.

There are no externally imposed capital restrictions on the ICAV.
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11.

SHARE CAPITAL (CONTINUED)

The movement in the number of participating redeemable shares during the year is as follows:

10AK Multi Asset 80 UCITS Fund
EUR B Class

EUR D2 Class Distributing

GBP A Class

GBP B Class

GBP D1 Class Distributing

GBP D2 Class Distributing

USD A Class

USD B Class

USD D2 Class Distributing

ABR 75/25 Volatility UCITS Fund
EUR Class K Pooled
GBP Class C Pooled
GBP Class I Pooled
GBP Class K Pooled
USD Class A Pooled
USD Class B Pooled
USD Class C Pooled
USD Class D Pooled
USD Class E Pooled
USD Class F Pooled
USD Class G Pooled
USD Class H Pooled
USD Class I Pooled
USD Class J Pooled
USD Class K Pooled
USD Class L Pooled
USD Class M Pooled
USD Class N Pooled
USD Class O Pooled
USD Class P Pooled
USD Class Q Pooled
USD Class R Pooled
USD Class S Pooled
USD Class T Pooled
USD Founder Class

Advent Global Partners UCITS Fund

CHF Institutional Class A Pooled"

CHF Institutional Class Founder Pooled”
CHF Retail Class Pooled”

EUR Institutional Class A Pooled”

EUR Institutional Class Founder®

EUR Institutional Class Founder Pooled”
EUR Retail Class Pooled”

GBP Institutional Class A Pooled”

GBP Institutional Class Founder Pooled

GBP Retail Class Pooled"

USD Institutional Class A Pooled

USD Institutional Class Founder

USD Institutional Class Founder Pooled

USD Institutional Class Pooled”

USD Retail Class Pooled

AlphaQuest UCITS Fund
CHF Institutional”
CHF Institutional Class Founder Pooled”

At 1 January

2021 Shares Issued

86,584.04
11,913.23
19,795.05
91,507.08
49,000.00
401,046.91
19,270.01
27,840.18

465.77
161,878.29

105,689.65

24,195.83

9,293.75
3,104.55

313

4,636.65
1,971.91
732.82
17,434.00
2,500.00
13,675.59
400.00
29,181.30
16,010.44

13,997.00
7.40

7.40
9,996.00
10.00
10.00
20,552.31
10.00
216,813.61
10.00
10.00
10.00
10.00
10.00
63,210.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
100,000.00

22,809.36
7,570.00
6,939.35

28,969.49

799,871.05

15,648.52

12,405.00

14,887.80

57,111.86
33,000.00
77,159.31
106,939.72
6,011.45

195.00

Shares At 31 December

Redeemed

(380.82)

(2,169.24)
(2,500.00)

(4,114.10)
(4,356.92)

(3,092.79)
(130.79)
(1,274.56)
(17,912.86)
(49,000.00)
(147,456.85)
(2,502.00)
(20,553.46)

(47,617.52)
(33,000.00)
(95,837.21)

(5,191.24)

(864.47)
(1,000.00)

2021

4,636.65
1,591.09
732.82
15,264.76

13,675.59

400.00
25,067.20
11,653.52

13,997.00
7.40

7.40
9,996.00
10.00
10.00
20,552.31
10.00
216,813.61
10.00
10.00
10.00
10.00
10.00
63,158.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
10.00
100,000.00

106,300.61
19,352.44
25,459.84

102,563.71

1,053,461.11
32,416.53
19,691.72
14,887.80
465.77
171,372.63

87,011.75
106,939.72
25,016.04

8,624.28
2,104.55
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11. SHARE CAPITAL (CONTINUED)

AlphaQuest UCITS Fund (continued)

CHF Retail Pooled”

EUR Institutional Class”

EUR Institutional Class Founder®
EUR Institutional Class Pooled"
EUR Retail Pooled”

GBP Institutional Class Pooled”
USD Institutional Class

USD Institutional Class Founder Pooled

USD Institutional Pooled
USD Retail Pooled

Angel Oak Multi-Strategy Income UCITS Fund

CHF Institutional Class Accumulating”
EUR Institutional Class Accumulating”
EUR Institutional Class Distributing”

EUR Institutional Class Founder Accumulating”
EUR Institutional Class Y Accumulating”

EUR Institutional Class Y Distributing”
GBP Institutional Class Accumulating”
GBP Institutional Class Distributing”

GBP Institutional Class Founder Accumulating”
GBP Institutional Class Founder Distributing”

GBP Institutional Class X Distributing”

GBP Institutional Class Y Accumulating”

GBP Institutional Class Y Distributing”
USD Institutional Class Accumulating
USD Institutional Class Distributing

USD Institutional Class Founder Accumulating
USD Institutional Class Founder Distributing
USD Institutional Class Y Accumulating

USD Institutional Class Y Distributing
USD Retail Class Accumulating

USD Retail Class Distributing

USD Super Retail Z Accumulating
USD Super Retail Z Distributing

Ash Park Global Consumer Franchise UCITS Fund

EUR Class A
EUR Class Founder
GBP Class A
GBP Class E
USD Class A
USD Founder Class

Avenir UCITS Fund
CHF Institutional
EUR Institutional
USD Institutional

Burren Global Arbitrage UCITS Fund

EUR Retail Class Pooled”
USD Institutional Founder B Class

Chelodina UCITS Fund
CHF Institutional Class A Pooled
CHF Institutional Class B
EUR Institutional Class *
EUR Institutional Class A Pooled
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At 1 January
2021

1,125.00
94,680.13
209,401.30
24,270.85

14,537.46
30,078.21
102,660.86
2,294.95

2,137.54
257,528.29
2,600.10
1,800.00
315.14
640.43
2,613,490.24
1,255,371.92
9,389.65

412.08
449,389.20
128,492.43
654,264.26
171,480.38

1,068,594.49
2,779.34
91,419.60
23,135.48

234,659.78
89,988.66

93,073.75
115,762.26
42,478.97
54,863.20
4,662.52
9,198.74

10,770.29
34,867.68
120,094.39

108.75
100,000.00

396,664.61

Shares Issued

7,100.00

1,000.00
600.00

8,590.31

12,811.00
224,228.33
2,025.03

1,932.43
328,637.51
214,352.85

1,162.21
207,758.57
46,857.19
63,555.48
3,685.51
8.05
6,482.24
136,288.80
13.00
18.49
72,359.09
21,936.36

8,950.00

2,458.21
615.29
7,063.55

2,089.14
10,243.95
45,046.22

5,800.00
2,750.00
2,077.08
1,500.00

Shares At 31 December

Redeemed

(51,408.88)
(5,849.00)

(600.00)
(10,957.69)
(30,078.20)
(33,380.04)

(4,603.54)
(16,648.79)
(815.22)

(315.14)
(196.91)
(628,192.58)
(1,083,677.80)
(30.17)
(17.19)
(92.51)
(141,361.64)
(34,695.31)
(45,745.03)
(163,058.50)
(3,710.46)
(280.00)
(7,805.15)
(7,715.83)
(13.00)
(18.49)
(55,921.47)
(35,644.18)

(13,661.28)
(30,136.17)
(1,404.20)
(242.73)
(500.00)
(5,957.60)

(1,405.64)
(3,788.00)
(19,544.60)

(108.75)

(47,518.66)

2021

1,125.00
50,371.25
209,401.30
18,421.85
1,000.00

3,579.77
0.01
77,871.13
2,294.95

10,345.00
465,107.83
3,809.91
1,800.00
1,932.43
443.52
2,313,935.17
386,046.97
9,359.48
1,145.02
319.57
515,786.13
140,654.31
672,074.71
12,107.39
1,064,884.03
2,507.39
90,096.69
151,708.45

251,097.40
76,280.84

88,362.47
85,626.09
43,532.98
55,235.76
11,226.07

3,241.14

11,453.79
41,323.63
145,596.01

100,000.00

5,800.00
2,750.00
351,223.03
1,500.00
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11.

SHARE CAPITAL (CONTINUED)

Chelodina UCITS Fund (continued)
EUR Institutional Class B

GBP Institutional Class”

GBP Institutional Class B"

USD Institutional Class

USD Institutional Class A

USD Institutional Class A Pooled
USD Institutional Class B

Chilton Small Cap European UCITS Fund
EUR B Class Accumulating
EUR C Class Accumulating
GBP B Class Accumulating”
USD B Class Accumulating”

Coburn Barrett E-GLI Enhanced Equities UCITS
Fund
USD Institutional Founder Class

Collidr Adaptive Global Equity UCITS Fund
GBP Institutional Class A
GBP Institutional Class B

Collidr Global Growth Strategy UCITS Fund
GBP Institutional Class Founder

Cooper Creek Partners North America Long Short
Equity UCITS Fund

EUR Institutional Founder Class A Pooled

EUR Institutional Founder Pooled”

EUR Institutional Pooled”

EUR Retail Pooled”

GBP Institutional Founder Class A Pooled”

GBP Institutional Founder Pooled"

USD Institutional Class

USD Institutional Class Pooled

Crabel Advanced Trend UCITS Fund
EUR Founder Class”

EUR Institutional Class”

USD Founder Class

USD Institutional Class

USD Institutional Class A Pooled

Crabel Gemini UCITS Fund
CHF Founder A Pooled Class”
CHF Founder Class”

CHF Institutional B Class”
CHF Institutional Class”

CHF Retail Class”

EUR Founder A Class "

EUR Founder A Pooled Class”
EUR Founder B Class”

EUR Founder Class”

EUR Institutional B Class”
EUR Institutional Class”

EUR Institutional Class A Pooled
EUR Retail Class

GBP Founder A Pooled Class”

At 1 January
2021

177,179.73

336,855.18
307,171.24
345,934.24

206,306.22

1,029,564.83
4,836.75

172,494.36

340,427.58
14,859.62
28,412.86

739,632.99

2,760.01
2,901.77
38,338.77

300.00
225,742.00
2,042.39
119,589.22

11,161.34
49,954.57
8,654.85
470.00
800.00
522,867.04
1,313,418.75
5,707.25
540,506.58
77,829.15
41,914.73
258,142.97
310.00
1,297,163.06

315

Shares Issued

24,379.31
539.66
144.50
4,400.53
42,266.29
2,013.35

11,177.13

381.83
1,286.78
121.43
504.53

10,981.00

257,294.63
569.38

130,213.94

463,726.00
10,728.82
9,863.41
4,414.35
205,725.80
0.54

75.76
5,083.61

477,772.34

1,078.00
21,756.71

1,049.24
2,090.00

100.00
256.01
326,843.15
693,255.33

54,482.81
21,522.83
54,198.17
753,535.23
5,670.47
539,381.91

Shares At 31 December

Redeemed

(40,275.60)

(54,322.15)
(10,547.01)

(510.80)

(14.34)

(7.01)
(138.00)

(217,287.22)

(563,815.33)
(2,514.70)

(107,167.55)

(50,857.00)
(335,215.98)
(18,453.02)
(12,558.01)
(365,322.68)
(1,567.21)

(34,763.14)

(200,000.00)

(38,127.55)

(15.59)
(35,365.74)
(8,654.85)
(100.00)
(1,056.01)

(239,031.12)
(255,608.86)
(75,999.15)
(50,768.44)
(36,263.72)
(4,828.34)
(496,537.69)

2021

24,379.31
137,443.79
144.50
286,933.56
338,890.52
347,947.59
10,666.33

367.49
1,286.78
114.42
366.53

723,044.13
2,891.43

195,540.75

412,869.00
15,940.42
6,270.01
20,269.20
580,036.11
1,193.34
2,977.53
8,659.24

4717,772.34
300.00
25,742.00
3,120.39
103,218.38

12,194.99
16,678.83

470.00

849,710.19
1,767,642.96
5,707.25
339,380.53
23,352.83
45,344.46
975,414.48
1,152.13
1,340,007.28
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11. SHARE CAPITAL (CONTINUED)

Crabel Gemini UCITS Fund (continued)
GBP Founder B Class”

GBP Founder Class”

GBP Institutional B Class”

GBP Institutional Class”

GBP Institutional Class A Pooled”
USD Founder A Pooled Class
USD Founder B Class

USD Founder C Class

USD Founder Class

USD Institutional B Class

USD Institutional Class

USD Institutional Class A Pooled
USD Retail Class

Descartes Alternative Credit UCITS Fund
CHF Institutional Class A Pooled”

CHF Institutional Class B Pooled”

CHF Institutional Class C"

CHF Institutional Class D Pooled”

CHF Institutional Founder”

CHF Retail Class Pooled”

EUR Institutional Class A Distributing Pooled
EUR Institutional Class A Pooled

EUR Institutional Class B Distributing Pooled
EUR Institutional Class B Pooled

EUR Institutional Class C

EUR Institutional Class D Pooled

EUR Institutional Class E

EUR Institutional Founder

EUR Institutional Founder Distributing

EUR Retail Class Distributing Pooled

EUR Retail Class Pooled

GBP Institutional Class A Pooled”

GBP Institutional Class C*

GBP Institutional Founder Distributing”

USD Institutional Class A Distributing Pooled"
USD Institutional Class A Pooled”

USD Institutional Class B Pooled”

USD Institutional Class C

USD Institutional Class D Pooled”

USD Institutional Founder”

USD Institutional Founder Class Distributing Pooled"
USD Retail Class Pooled”

Disciplined Alpha U.S. Long Short UCITS Fund
EUR Institutional Class B®
GBP Institutional Class B"

Drakens Africa ex SA UCITS Fund
USD Institutional Class

DUNN WMA Institutional UCITS Fund
CHF Institutional Class A"

CHF Institutional Class A Pooled"

CHF Institutional Class B"

CHF Institutional Class B Pooled”

CHF Retail Class”

CHF Retail Pooled Class”
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At 1 January
2021

182,636.87
17,474.75
21,592.44
13,835.95

355,060.39

1,125,980.75
1,433,959.13
6,004.35
1,330,369.25
10,454.36
110,492.10
5,439.78
6,800.75

27,843.35
1,300.00
6,587.49

36,604.01

19,331.68

8,942.37
97,927.22
2,000.38
9,009.21
148,465.36
15,763.77
8,592.33
172,295.65
23,457.69

14,758.96
7,795.35
1,675.00

63,459.69

23,537.90
3,767.76
6,823.67
3,514.08

18,053.71

14,400.00

10,000.00

11,000.00
108,137.23

274,130.28

23,794.16
12,071.31
5,500.00
5,450.00
129.93
2,149.01

Shares Issued

139.84
7,961.64
8,887.34
7,001.61

1,909,209.18
134,167.79
206,714.58

111,573.73

55,941.78
74,191.38
457.21

4,275.06
1,014.31
6,284.42
700.00
100.00
1,023.47
50,174.45
8,352.97
4,864.00
50,965.13
800.00

6,475.00

2,923.72
6,802.14
1,836.79
8,523.90

18,711.15
60,377.76
44,713.15

5,362.29

48,557.72
288.00

4,373.29
77,772.41

2,041.52

251.49

336.00
123.11

Shares At 31 December

Redeemed

(44,043.87)
(11,740.69)
(29,024.49)
(12,632.21)

(551,758.24)

(554,060.50)

(203,965.17)

(3,126.72)

(265,090.39)
(10,454.36)

(101,500.18)

(3,072.95)
(5,062.55)

(893.00)

(2,054.94)
(4,090.00)
(1,553.89)

(29,192.19)
(1,482.00)
(2,690.10)

(30,390.49)
(1,272.42)
(1,500.00)

(40,652.07)
(1,850.00)

(119.05)
(544.42)
(9,798.57)
(4,177.79)

(28,703.63)
(4,122.56)

(960.00)
(4,365.00)
(28,965.91)

(276,171.80)

(18,600.73)
(990.27)

(2,150.00)
(129.92)
(1,480.00)

2021

138,732.84
13,695.70
1,455.29
8,205.35
1,712,511.33
706,088.04
1,436,708.54
2,877.63
1,176,852.59

64,933.70
76,558.21
2,195.41

31,225.41
2,314.31
10,816.97
32,514.01
18,477.79
100.00
9,965.84
118,909.48
8,871.35
11,183.11
169,040.00
15,291.35
7,092.33
138,118.58
21,607.69
2,804.67
6,257.72
6,797.18
12,141.46
1,675.00
53,467.21
79,793.10
48,480.91
12,185.96
2,554.08
13,688.71
33,991.81
10,288.00

15,373.29
185,909.64

5,193.43
11,332.53
5,500.00
3,300.00
336.01
792.12
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11. SHARE CAPITAL (CONTINUED)
At 1 January
2021

DUNN WMA Institutional UCITS Fund (continued)
EUR Institutional Class A" 63,023.93
EUR Institutional Class A Pooled” 9,391.23
EUR Institutional Class B Pooled” 2,097,804.29
EUR Institutional Class D 2,700.00
EUR Institutional Class D Pooled" 8,795.97
EUR Retail Class” 1,452.31
EUR Retail Pooled Class” 47,630.44
GBP Institutional Class A" 3,327.04
GBP Institutional Class A Pooled” 102,682.85
GBP Institutional Class B” 243,849.34
GBP Institutional Class B Pooled” 209,757.84
GBP Institutional Class D Pooled" 194,883.32
GBP Retail Class” 975.58
GBP Retail Pooled Class” 12,259.55
USD Institutional Class A 36,638.38
USD Institutional Class A Pooled 63,354.12
USD Institutional Class B 3,952.62
USD Institutional Class B Pooled 7,603.30
USD Institutional Class D Pooled 107,268.48
USD Retail Class 135.07
USD Retail Pooled Class 40,443.03
Giano UCITS Fund
EUR Class M 85,178.05
EUR Class R Pooled 30,063.95
GBP Class M" 6,781.95
GBP Class R Pooled” 13,893.06
USD Class R Pooled” 18,587.65
High Ridge Credit Opportunities UCITS Fund
EUR Institutional Class Founder Pooled” 1,550.23
USD Institutional Class Distributing Founder Pooled 9,231.02
USD Institutional Class Founder 67,419.33
USD Institutional Class Founder Pooled 14,656.87
Invenomic US Equity Long/Short UCITS Fund
CHF Retail Class Pooled -
EUR Founder Class Pooled -
EUR Retail Class Pooled -
GBP Founder Class A -
GBP Founder Class Pooled -
USD Founder Class Pooled -
USD Institutional Class Pooled -
USD Retail Class Pooled -
Ironshield Credit Fund
CHF Institutional Class A Pooled -
EUR Class M Pooled -
EUR Class M2 -
EUR Institutional Class A1 59,976.89
EUR Institutional Class A 10.00
EUR Institutional Class A Pooled -
EUR Retail Class Pooled 4,990.33
USD Class M Pooled -
USD Class M2 —
USD Institutional Class A1l —
USD Institutional Class A -
USD Institutional Class A Pooled 3,275.00
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Shares Issued

16,867.22
20,498.29
315,799.30

305.93
4,451.74

21,028.54
32,761.48
59,326.57
85,740.65

3,324.63
23,780.09

5,043.06
25,700.43
415.00
33,532.58

37.96
3,448.61

1,159.19

1,963.41

5,539.05
217,744.04
41,588.34
10,703.17
129,854.79
164,954.00
10,941.19
20,010.98

16,195.00
4,614.73
6,634.87
12,539.95
157,671.68
58,869.41
35.74
24,840.94
36,067.70
157,321.55
87,812.49

88,623.86

Shares At 31 December

Redeemed

(4,796.74)
(2,189.78)
(670,586.41)

(23,535.42)
(54.68)
(10,492.89)
(35,500.16)
(104,540.04)
(20,391.87)
(72.35)
(4,439.16)
(34,762.64)
(12,874.42)

(2,532.62)
(19,668.96)

(8,511.15)
(12,200.00)
(27,812.75)

(1,258.75)

(1,204.52)
(19,878.54)

(1,136.84)
(646.83)

(1,134.49)

(246.35)

(140.00)

(4,614.73)

(2,189.72)
(3,818.00)

(4,990.33)
(24,840.94)

(27,775.38)
(4,234.04)

2021

75,094.41
27,699.74
1,743,017.18
2,700.00
8,795.97
1,758.24
28,546.76
3,272.36
113,218.50
241,110.66
164,544.37
260,232.10
903.23
11,145.02
1,875.74
74,259.79
3,952.62
10,113.74
113,299.95
550.07
65,464.46

72,978.05
2,251.20
5,523.20

12,726.50
2,157.72

413.39
9,743.38
67,419.33
15,485.79

5,292.70
217,744.04
41,588.34
10,703.17
129,854.79
164,814.00
10,941.19
20,010.98

16,195.00

6,634.87
70,327.12
153,863.68
58,869.41
35.74

36,067.70
157,321.55
60,037.11
87,664.82



MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

11. SHARE CAPITAL (CONTINUED)

At 1 January

Shares At 31 December

2021 Shares Issued Redeemed 2021
Ironshield Credit Fund (continued)
USD Retail Class Pooled 26,961.67 1.27 (26,962.52) 0.42
Kingswood Defensive Alpha Absolute Return UCITS
Fund
GBP Institutional Class" 99,623.07 83,910.91 (41,158.75) 142,375.23
Montlake Abrax Merger Arbitrage UCITS Fund
CHF Institutional Founder” 19,802.35 1,818.31 - 21,620.66
CHF Retail Class Pooled” - 1,027.61 (379.81) 647.80
EUR Institutional Class Pooled - 59,985.29 - 59,985.29
EUR Institutional Founder” 78,037.43 233,900.96 (2,317.77) 309,620.62
EUR Retail Class Pooled” 7,993.00 39,495.04 (10,641.75) 36,846.29
USD Institutional Class Pooled” - 43,623.48 - 43,623.48
USD Institutional Founder 133,172.82 9,565.99 (74,580.24) 68,158.57
USD Retail Class Pooled 2,670.00 38,386.05 (6,388.28) 34,667.77
Montlake Q.Brands Premiere Palm-Tree Alpha
Equity UCITS Fund
CHF Alpha Class Pooled Accumulating - 100.00 - 100.00
CHEF Alpha Class Pooled Distributing - 100.00 - 100.00
CHF Core Class Pooled Accumulating - 100.00 - 100.00
CHF Leaders Class Pooled Accumulating 10,197.66 23,607.41 (10,000.00) 23,805.07
EUR Core Class Pooled Accumulating - 92.59 - 92.59
EUR Core Class Pooled Distributing - 92.50 - 92.50
EUR Leaders Class Pooled Accumulating” 83,398.94 1,800.01 (141.01) 85,057.94
GBP Leaders Class Pooled Accumulating” 2,200.00 - - 2,200.00
GBP Leaders Class Pooled Distributing - 82.00 - 82.00
NOK Leaders Class Pooled Accumulating” 1,000.00 - - 1,000.00
SEK Alpha Class Pooled Accumulating - 93.00 - 93.00
SEK Alpha Class Pooled Distributing - 93.00 - 93.00
SEK Core Class Pooled Accumulating - 96.84 (2.62) 94.22
SEK Leaders Class Pooled Accumulating” 592.25 2,422.25 - 3,014.50
USD Core Class Pooled Accumulating - 112.70 - 112.70
USD Leaders Class Pooled Accumulating 11,550.00 15,865.91 (5,340.00) 22,075.91
Mygale Event Driven UCITS Fund
EUR Institutional Class” 49,111.95 3,121.02 (14.99) 52,217.98
EUR Institutional Class B Pooled Founder” 21,218.27 17,002.00 (11,634.51) 26,585.76
EUR Institutional Class Founder” 71,842.34 29,922.94 (8,810.21) 92,955.07
EUR Institutional Class H Pooled - 200.00 - 200.00
EUR Institutional Class Pooled” 4,763.58 24,283.62 (2,731.81) 26,315.39
GBP Institutional Class” 8,052.52 8,132.23 (10,311.10) 5,873.65
GBP Institutional Class A Founder” 762,126.31 116,240.45  (237,991.94) 640,374.82
GBP Institutional Class B Pooled Founder” 870,799.11 576,669.23  (276,689.17)  1,170,779.17
GBP Institutional Class Founder” 2,854.21 0.65 - 2,854.86
GBP Institutional Class G Pooled - 11.00 (9.50) 1.50
GBP Institutional Class H - 350,589.91  (350,589.91) —
GBP Institutional Class H Pooled - 1,716,915.54 (15,586.67) 1,701,328.87
GBP Institutional Class Pooled” 75,717.26 151,917.57 (159,378.75) 68,256.08
GBP Institutional Class Pooled Founder® 78,167.34 77,093.29 (154,743.91) 516.72
GBP Management Class” - 2,000.00 - 2,000.00
USD Institutional Class 27,133.89 75,834.45 (60,474.91) 42,493.43
USD Institutional Class B Pooled Founder 53,519.85 13,352.53 (35,905.42) 30,966.96
USD Institutional Class H Pooled - 3,190.81 - 3,190.81
USD Institutional Class Pooled 38,771.95 61,540.38 (22,156.73) 78,155.60
Nutshell Growth Fund
EUR Institutional Class Shares 7,500.00 - - 7,500.00
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MONTLAKE UCITS PLATFORM ICAV

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2021

11.

SHARE CAPITAL (CONTINUED)

Nutshell Growth Fund (continued)
EUR Retail Class

GBP Institutional Class

GBP Institutional Founder Class
GBP Retail Class

USD Institutional Founder Class

Reaves Utility Income UCITS Fund
USD Institutional Class Distributing
USD Institutional Class Founder Distributing

RoboCap UCITS Fund

CHF Institutional Class A Pooled
CHF Institutional Class B Pooled”
CHF Institutional Class Founder”
EUR Institutional Class B Pooled”
EUR Institutional Class Founder”
GBP Institutional Class A Pooled”
GBP Institutional Class Founder”
USD Institutional Class B Pooled
USD Institutional Class Founder

Ronit Global Opportunities UCITS Fund
USD Institutional Class B Pooled

SHARP UCITS Fund
USD Institutional Class”
USD Select Institutional Class”

Sixteen02 Global Equities UCITS Fund
EUR Class E

EUR Institutional Class

EUR Institutional Founder Class
GBP Class E"

GBP Institutional Class

GBP Institutional Founder Class
USD Class E”

USD Institutional Class

USD Institutional Founder Class
USD Retail Pooled Class

Solanas ESG Sustainability UCITS Fund
EUR Institutional®

USD Institutional®

USD Institutional Founder”

USD Retail Pooled”

Tosca Micro Cap UCITS Fund
EUR Institutional Class”

EUR Retail Class”

GBP Institutional Class

GBP Institutional Pooled Class
GBP Retail Class

GBP Retail Class Pooled

USD Institutional Class”

USD Retail Class”

At 1 January
2021

50.00
9,475.46
223,588.27
10.00
1,489.53

15,017.48
61,841.82

5,463.55
50,960.86
7,040.37
87,200.56
650.00
9,491.18
11,971.73
339,698.59

280,000.00

16,841.04
147,765.14

20,000.00

113,417.14

6,462.84
1.00

1.00
203,289.04
1.00

588.95
807.54
89,011.67
90,412.65
2,768.56
711.17
9,854.43
646.10
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Shares Issued

87.54
6,945.53
16,299.94

1,157.34

42.36

2,000.00
12.00
2,687.99
672.96
4,276.45
627.29
2,960.38
1,293.00
92,621.03

14,241.07
27,561.00

8,900.00
103,850.00
42,207.26
2,229.05
2,500.00
165,454.51
870.47
5,659.08
92,523.05

10,000.00
983.16
500,000.00
10.00

250.00
35,106.86
15,874.60

468.20

100.00

3,424.35

Shares At 31 December

Redeemed

(278.45)

(989.57)

(15,017.48)
(61,884.18)

(128.68)
(1,123.54)
(2,163.20)
(9,115.00)

(102.35)
(2,511.10)

(64,276.68)

(280,000.00)

(2,710.51)

(4,450.00)

(2,928.00)

(3,567.00)

(240.00)
(49.45)
(6,425.48)
(5,642.02)
(666.20)

(140.67)

2021

137.54
16,142.54
239,888.21
10.00
1,657.30

2,000.00
5,346.87
52,525.31
5,550.13
82,362.01
1,277.29
12,349.21
10,753.63
368,042.94

28,371.60
175,326.14

24,450.00
103,850.00
155,624.40

2,229.05
2,500.00
168,989.35
871.47
5,660.08
292,245.09
1.00

10,000.00
983.16
500,000.00
10.00

348.95
1,008.09
117,693.05
100,645.23
2,570.56
811.17
13,278.78
505.43
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11.

SHARE CAPITAL (CONTINUED)

Tosca UCITS Fund
EUR Founder A Pooled"
GBP Founder”

GBP Founder Pooled"
USD Founder A Pooled”

Trinity Street Global Equity UCITS Fund
EUR Class A Pooled”

EUR Class E Pooled Shares

GBP Class A Pooled”

GBP Class E Pooled Shares”

GBP Class X Pooled"

USD Class A Pooled

USD Class I Pooled

USD Class X Pooled

Virtuoso UCITS Fund

CHF Institutional Founder Class”
CHF Retail Class Pooled

EUR Institutional Class”

EUR Institutional Class Pooled”
EUR Retail Class Pooled"

USD Institutional Class Pooled

“Share class hedged during the year.
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At 1 January
2021

41,158.63
20,861.62

28,105.32

6,560.55
51,870.67
96,275.89

8,445.05
27,284.36
30,000.00

1,000.00

36,800.00
17,314.36
24,616.67

Shares Issued

7,283.62
0.37

7,707.55

52,179.29
90.00
9,494.61

320.30

1,285.00
100.00
96.62
30,438.30
12,940.00
1,300.00

Shares At 31 December

Redeemed

(324.74)

(310.06_)

(17,365.47)

(3,872.62)
(735.64)
(3,329.31)

(750.00)

(1,860.00)
(100.00)
(6,888.57)
(22,578.65)
(3,803.00)

2021

6,958.88
41,159.00
20,861.62

7,397.49

10,739.85
52,179.29

2,777.93
60,629.64
92,946.58

8,765.35
26,534.36
30,000.00

425.00

30,008.05
25,174.01
33,753.67

1,300.00
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11.

SHARE CAPITAL (CONTINUED)

The movement in the number of participating redeemable shares during the year ended 31 December 2020 is as follows:

Advent Global Partners UCITS Fund
CHEF Institutional Class A Pooled

CHF Institutional Class Founder

CHF Institutional Class Founder Pooled
CHF Retail Class Pooled

EUR Institutional Class A Pooled

EUR Institutional Class Founder

EUR Institutional Class Founder Pooled
EUR Retail Class Pooled

GBP Institutional Class A Pooled

GBP Retail Class Pooled

USD Institutional Class A Pooled

USD Institutional Class Founder Pooled
USD Retail Class Pooled

AlphaQuest UCITS Fund

CHEF Institutional

CHF Institutional Class Founder Pooled
CHF Retail Pooled

EUR Institutional Class

EUR Institutional Class Founder

EUR Institutional Class Pooled

USD Institutional Class

USD Institutional Class Founder Pooled
USD Institutional Pooled

USD Retail Pooled

Angel Oak Multi-Strategy Income UCITS Fund
CHF Institutional Class Accumulating

EUR Institutional Class Accumulating

EUR Institutional Class Distributing

EUR Institutional Class Founder Accumulating
EUR Institutional Class Y Accumulating

EUR Institutional Class Y Distributing

GBP Institutional Class Accumulating

GBP Institutional Class Distributing

GBP Institutional Class Founder Accumulating
GBP Institutional Class Founder Distributing
GBP Institutional Class X Distributing

GBP Institutional Class Y Accumulating

GBP Institutional Class Y Distributing

SEK Institutional Class Accumulating

USD Institutional Class Accumulating

USD Institutional Class Distributing

USD Institutional Class Founder Accumulating
USD Institutional Class Founder Distributing
USD Institutional Class X Distributing

USD Institutional Class Y Accumulating

USD Institutional Class Y Distributing

USD Retail Class Accumulating

USD Super Retail Z Accumulating

USD Super Retail Z Distributing

Ash Park Global Consumer Franchise UCITS Fund
CHF Class A

EUR Class A

EUR Class Founder
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At 1 January

2020

27,504.16

1,000.00
12,283.23
17,614.22
71,472.03

96,463.95
13,827.89
2,365.00
815.77
132,719.18
8,915.00
21,320.04

8,837.20
7,077.46
1,125.00
111,800.41
248,277.42
33,082.85
9,635.01
49,569.06
70,402.50
14,258.81

15,185.54
315,697.52
59,947.08
48,738.97
2,585.76
687.49
218,258.20
136,555.62
15,342.18
890,712.15
900.30
181,388.88
481,284.15
5,000.00
1,283,357.38
11,432.81
847,486.69
174,723.60
1,982.68
839,826.33
130,330.65
2,254.86
157,295.41
63,083.65

20,322.05
79,555.81
79,756.27

Shares Issued
60,969.88

3,660.00
27,637.22
49,000.00

340,194.00

9,540.00

25,475.18

42,544.19
146,814.97
8,732.52

517.22

79,841.02

7,700.10

46,644.59
635.00

660.00
199,320.90
1,320.10
2,283.88
188,705.00
443.52
2,559,112.16
1,225,238.42
1,564.08
1,549,409.61
60.58
381,536.62
22,907.89
378,157.41
160,710.64
223,906.04
6,931.53
240,988.32
3,776.05
146,623.58
41,840.93

19,000.00
45,068.44

Shares At 31 December

Redeemed

(1,890.00)
(1,000.00)

(370.00)
(1,479.17)
(7,602.17)

(35,611.04)
(4,097.88)

(350.00)
(13,385.08)
(50,040.32)

(5,856.73)

(60.67)
(3,972.91)

(96,961.30)
(38,876.12)

(8,812.00)

(2,797.65)
(19,490.85)
(14,386.23)
(12,598.86)

(13,708.00)
(257,490.13)
(58,667.08)
(49,222.85)
(190,975.62)
(490.58)
(163,880.12)
(106,422.12)
(7,516.61)
(2,440,121.76)
(548.80)
(113,536.30)
(375,699.61)
(5,000.00)
(1,007,250.53)
(663.07)
(2,798.24)
(178,875.79)
(1,982.68)
(989,395.05)
(110,971.22)
(2,254.86)
(69,259.21)
(14,935.92)

(20,322.05)
(5,482.06)
(9,062.45)

2020

86,584.04

11,913.23
19,795.05
91,507.08
49,000.00
401,046.91
19,270.01
27,840.18
465.77
161,878.29
105,689.65
24,195.83

9,293.75
3,104.55
1,125.00
94,680.13
209,401.30
24,270.85
14,537.46
30,078.21
102,660.86
2,294.95

2,137.54
257,528.29
2,600.10
1,800.00
315.14
640.43
2,613,490.24
1,255,371.92
9,389.65

412.08
449,389.20
128,492.43

654,264.26
171,480.38
1,068,594.49
2,779.34

91,419.60
23,135.48

234,659.78
89,988.66

93,073.75
115,762.26
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11. SHARE CAPITAL (CONTINUED)
At 1 January
2020

Ash Park Global Consumer Franchise UCITS Fund
(continued)
GBP Class A 48,804.50
GBP Class E 56,085.37
USD Class A 4,162.52
USD Founder Class 9,426.92
Avenir UCITS Fund
CHF Institutional 8,855.29
EUR Institutional 37,191.68
EUR Retail 750.00
USD Institutional 121,096.03
Burren Global Arbitrage UCITS Fund
EUR Founder A Institutional 815.95
EUR Institutional Class 16,923.90
EUR Institutional Class Pooled 681.20
EUR Retail Class Pooled 4,072.75
GBP Retail Class Pooled 1,000.00
USD Institutional Founder B Class 100,000.00
Chelodina UCITS Fund
EUR Institutional Class -
GBP Institutional Class -
USD Institutional Class -
USD Institutional Class A 200,000.00
USD Institutional Class A Pooled 100,000.00
Coburn Barrett E-GLI Enhanced Equities UCITS
Fund
USD Institutional Founder Class -
Collidr Adaptive Global Equity UCITS Fund
AUD Institutional Class A 23,691.50
GBP Institutional Class A 760,413.03
GBP Institutional Class B 466,385.90
Collidr Global Growth Strategy UCITS Fund
GBP Institutional Class Founder -
Cooper Creek Partners North America Long Short
Equity UCITS Fund
EUR Institutional Founder Pooled 420,864.27
EUR Institutional Pooled -
EUR Retail Pooled -
GBP Institutional Founder Class A Pooled 808,892.50
GBP Institutional Founder Pooled 8,283.09
USD Institutional Class 10.00
USD Institutional Class Pooled 26,749.08
USD Institutional Founder Pooled -
Crabel Advanced Trend UCITS Fund
EUR Institutional Class 300.00
USD Founder Class 264,423.75
USD Institutional Class -
USD Institutional Class A Pooled -
Crabel Gemini UCITS Fund
CHF Founder A Pooled Class 5,564.43

322

Shares Issued

900.24
653.69
500.00

2,065.00
5,137.00

25,240.90

396,716.08
177,926.54
348,548.02
107,171.24
245,934.24

208,879.22

550,048.12
42,225.01

187,552.95

64,698.03
18,124.37
31,871.39
84,690.87

4,673.14

2,891.77
21,556.77
10,377.54

2,042.39
119,589.22

19,078.37

Shares At 31 December

Redeemed

(7,225.77)
(1,875.86)

(228.18_)

(150.00)
(7,461.00)
(750.00)
(26,242.54)

(815.95)
(16,923.90)
(681.20)
(3,964.00)
(1,000.00)

(51.47)
(746.81)
(11,692.84)

(2,573.00)

(23,691.50)
(280,896.32)
(503,774.16)

(15,058.59)

(145,134.72)
(3,264.75)
(3,458.53)

(153,950.38)

(10,196.22)

(9,967.08)
(10,377.54)

(38,681.75)

(13,481.46)

2020

42,478.97
54,863.20
4,662.52
9,198.74

10,770.29
34,867.68

120,094.39

108.75

100,000.00

396,664.61
177,179.73
336,855.18
307,171.24
345,934.24

206,306.22

1,029,564.83
4,836.75

172,494.36

340,427.58
14,859.62
28,412.86

739,632.99

2,760.01
2,901.77
38,338.77

300.00
225,742.00
2,042.39
119,589.22

11,161.34
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11. SHARE CAPITAL (CONTINUED)

Crabel Gemini UCITS Fund (continued)

CHF Founder Class

CHEF Institutional B Class

CHEF Institutional Class

CHF Retail Class

EUR Founder A Class

EUR Founder A Pooled Class
EUR Founder B Class

EUR Founder Class

EUR Institutional A Class

EUR Institutional B Class

EUR Institutional Class

EUR Institutional Class A Pooled
EUR Retail Class

GBP Founder A Pooled Class
GBP Founder B Class

GBP Founder Class

GBP Institutional B Class

GBP Institutional Class

GBP Institutional Class A Pooled
USD Founder A Pooled Class
USD Founder B Class

USD Founder C Class

USD Founder Class

USD Institutional B Class

USD Institutional Class

USD Institutional Class A Pooled
USD Retail Class

Descartes Alternative Credit UCITS Fund

CHF Institutional Class A Pooled
CHF Institutional Class B Pooled
CHEF Institutional Class C
CHF Institutional Class D Pooled
CHF Institutional Founder

EUR Institutional Class A Distributing Pooled

EUR Institutional Class A Pooled

EUR Institutional Class B Distributing Pooled

EUR Institutional Class B Pooled
EUR Institutional Class C

EUR Institutional Class D Pooled
EUR Institutional Class E

EUR Institutional Founder

EUR Institutional Founder Distributing

GBP Institutional Class A Pooled
GBP Institutional Class C

GBP Institutional Founder Distributing
USD Institutional Class A Distributing Pooled

USD Institutional Class A Pooled
USD Institutional Class B Pooled
USD Institutional Class C
USD Institutional Class D Pooled
USD Institutional Founder

USD Institutional Founder Class Distributing Pooled

USD Retail Class Pooled

Disciplined Alpha U.S. Long Short UCITS Fund

CHF Institutional Class A
EUR Institutional Class B

At 1 January
2020

38,588.74

120.00

472,302.08
5,707.25
395,552.34

11,227.78

410,117.81
86,907.86
17,503.56

2,008.53
69,742.43

4,794.40
1,125,711.24

17,151.64

21,169.98
2,793.98
3,636.15

34,665.00

32,056.98

16,720.75

61,117.30

9,174.37
327,844.83
9,990.00
7,852.34
323,359.53
28,657.69
3,697.39
160.00
1,800.00
21,311.50
22,896.10
3,000.00
29,065.32

49,421.71

10,000.00

3,002.88

Shares Issued

16,041.80
8,654.85
350.00
1,196.70
522,867.04
999,922.76

205,316.47
228,268.54
77,867.00
129,403.92
259,702.27
310.00
1,108,708.52
105,879.71
7,922.91
21,768.95
22,530.45
362,666.55
1,095,159.02
1,517,169.92
1,294.19
233,245.30
11,325.86
119,178.73
5,439.78
6,800.75

6,673.37

3,327.27
26,260.01
1,248.20
2,221.62
131,263.41
2,000.38
4,797.11
41,912.50
31,300.77
739.99
21,874.49

11,061.57
7,795.35

94,532.19
18,086.94
767.76
6,431.81
32,066.08

14,400.00

11,000.00

Shares At 31 December

Redeemed

(4,675.97)

(396.70)

(158,806.09)

(60,362.23)
(228,268.54)
(37.85)
(98,716.97)
(1,559.30)

(221,663.27)
(10,150.70)
(7,951.72)
(176.51)
(10,703.03)
(7,606.16)
(38,920.70)
(83,210.79)
(84.24)
(28,587.29)
(871.50)
(25,838.27)

(1,493.98)
(375.93)
(24,321.00)
(13,973.50)
(10,000.00)
(94,453.49)

(4,962.27)
(221,291.97)
(25,527.00)

(172,938.37)
(5,200.00)

(160.00)
(125.00)
(52,384.00)
(17,445.14)

(28,673.46)

(28,552.00)
(31,368.00)

(3,002.88)

2020

49,954.57
8,654.85
470.00
800.00
522,867.04
1,313,418.75
5,707.25
540,506.58

77,829.15
41,914.73
258,142.97
310.00
1,297,163.06
182,636.87
17,474.75
21,592.44
13,835.95
355,060.39
1,125,980.75
1,433,959.13
6,004.35
1,330,369.25
10,454.36
110,492.10
5,439.78
6,800.75

27,843.35
1,300.00
6,587.49

36,604.01

19,331.68
8,942.37

97,927.22
2,000.38
9,009.21

148,465.36

15,763.77

8,592.33
172,295.65

23,457.69

14,758.96
7,795.35
1,675.00

63,459.69

23,537.90
3,767.76
6,823.67
3,514.08

18,053.71

14,400.00

10,000.00

11,000.00
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11.

SHARE CAPITAL (CONTINUED)

Disciplined Alpha U.S. Long Short UCITS Fund
(continued)

GBP Institutional Class B

USD Institutional Class B

Drakens Africa ex SA UCITS Fund
USD Institutional Class

DUNN WMA Institutional UCITS Fund
CHF Institutional Class A

CHF Institutional Class A Pooled
CHEF Institutional Class B

CHEF Institutional Class B Pooled
CHF Retail Class

CHF Retail Pooled Class

EUR Institutional Class A

EUR Institutional Class A Pooled
EUR Institutional Class B Pooled
EUR Institutional Class D

EUR Institutional Class D Pooled
EUR Retail Class

EUR Retail Pooled Class

GBP Institutional Class A

GBP Institutional Class A Pooled
GBP Institutional Class B

GBP Institutional Class B Pooled
GBP Institutional Class D Pooled
GBP Retail Class

GBP Retail Pooled Class

USD Institutional Class A

USD Institutional Class A Pooled
USD Institutional Class B

USD Institutional Class B Pooled
USD Institutional Class D Pooled
USD Retail Class

USD Retail Pooled Class

Giano UCITS Fund
EUR Class M
EUR Class R Pooled
GBP Class M
GBP Class R Pooled
USD Class R Pooled

High Ridge Credit Opportunities UCITS Fund
EUR Institutional Class Founder Pooled

USD Institutional Class Distributing Founder Pooled
USD Institutional Class Founder

USD Institutional Class Founder Pooled

Ironshield Credit Fund

EUR Class M Pooled

EUR Institutional Class A1

EUR Institutional Class A

EUR Retail Class Pooled

USD Class M Pooled

USD Institutional Class A Pooled
USD Retail Class Pooled

At 1 January
2020

20,019.52
272,571.80

53,699.96
10,751.46
8,871.58
5,450.00
226.10
1,769.01
78,599.97
6,621.53
2,247,560.59
2,700.00
3,608.70
976.27
68,008.41
11,660.43
96,338.51
328,238.35
436,242.58
158,040.06
2,192.53
17,829.76
64,571.32
53,357.62
3,952.62
7,057.00
85,136.31
315.07
34,909.02

116,588.98
61,956.83
7,059.63
16,666.90
32,268.51

1,550.23
12,918.79
67,419.33
18,972.61

324

Shares Issued

108,153.13
4,200.00

2,588.60

1,319.85

42.12
380.00
17,747.06
3,894.17
679,999.23

6,438.77
1,114.00
14,175.02
6,347.34
30,531.37
45,489.44
174,823.93
94,550.73

7,386.76
357.00
16,770.52

1,375.54
47,076.26

16,995.45

2.52
1,306.70

3,500.00
59,976.89
8,350.32
4,990.33
18,760.00
3,275.00
26,961.67

Shares At 31 December

Redeemed

(15.90)
(24,219.52)

(1,030.12)

(29,905.80)
(3,371.58)
(138.29)

(33,323.10)
(1,124.47)
(829,755.53)

(1,251.50)
(637.96)
(34,552.99)
(14,680.73)
(24,187.03)
(129,878.45)
(401,308.67)
(57,707.47)
(1,216.95)
(12,956.97)
(28,289.94)
(6,774.02)

(829.24)
(24,944.09)

(180.00)
(11,461.44)

(31,410.93)
(31,892.88)
(277.68)
(2,776.36)
(14,987.56)

(3,687.77)

(4,315.74)

(3,500.00)
(8,340.32)

(18,760.00)

2020

108,137.23

274,130.28

23,794.16
12,071.31
5,500.00
5,450.00
129.93
2,149.01
63,023.93
9,391.23
2,