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Performance Returns ?QbOCC\Q E

The Robocap UCITS Fund USD Institutional Founder share class ended March with a NAV
of 312.50 up +0.70% for the month. This brings the net performance of the fund to
+10.88% year to date and +212.50% since inception.

Fund Facts

Investment Objective & Strategy Structure UCITS Fund

Robocap is a thematic equity fund focusing on pure-play Robotics, Automation and Al listed
stocks globally. This fast-growing theme includes general automation, industrial robotics, Domicile Ireland
healthcare robotics, 3D printing, drones, autonomous vehicles, key components,

semiconductor automation, logistics automation, enabling software and and the multiple Valuation Daily
applications Atrtificial Intelligence (Al) across its value chain. A key aspect of the strategy is Liquidity Daily
that we aim to primarily invest into ‘pure-play’ stocks which have at least 40% of sales
coming from Robotics, Automation and Al related end markets. The portfolio aims to hold Fund AUM $159m
around 25-40 positions out of a target universe of about 350 stocks. The investment

o . . . ) . . Strategy AUM $184m
selection is based on fundamental proprietary analysis in cooperation with leading robotics
and Al experts. Inception 4t January 2016

Monthly Commentary

In March, the fund and major equity indices set new all-time highs, aided by the conclusion of 4Q earnings season in what has proven to be a
relatively stable macro environment.

Al news was again the hot topic as Nvidia announced its next generation of Al platform called Blackwell, which we believe further extends its lead in
Al infrastructure with multiple innovations which were not just focused on the raw compute performance of the GPU (Graphics Processing Unit) chips
used to power them, a point that is often misunderstood.

Tesla has reported weaker than expected delivery and production numbers for Q1 as enthusiasm for Electric Vehicles may be somewhere in the
trough of disillusionment zone in Gartner Hype Cycle model. We would expect this to be a period of softness before resuming growth. They
announced that they will unveil a first look at their highly anticipated Robotaxis in August, but these are unlikely to be commercially available for at
least a couple of years.

We are still very early in the Q2 earnings season, but the initial results and management commentaries continue to indicate a stable demand
environment with green shoots for stronger growth particularly in the second half of the year. There is robust momentum in the Semiconductor
Automation market driven by demand for Al infrastructure and as well as signs of improvement in industrial automation in China.

At a macro level, the Eurozone Consumer Price Inflation index (CPI) fell to +2.4% yoy in March, closer to the ECB’s 2% target raising the odds of
rate cuts in June. However, the US CPI at +3.5% yoy infers inflation may be stickier there, and the market is now pricing only two rate cuts by the
end of 2024. In the portfolio, we added two positions in Al and Semiconductor Automation to increase exposure to the Al cycle, while reinvesting the
cash from Splunk’s acquisition by Cisco back into the portfolio. Outside of Nvidia, Al names relatively underperformed as the market digested the
notion of fewer rate cuts this year, but Healthcare Robotics, Logistics Automation and General Automation outperformed.

We think that we are still in a disinflationary environment but that from here stock returns will be mainly driven by fundamentals, not a potentially
delayed rate cut cycle.

Monthly Performance — Robocap UCITS Fund

Jan Feb Mar Apr May Jun Jul Aug Oct Oct Nov Dec Y-T-D
2024 3.30% 6.60% 0.70% 10.88%
2023 9.21% 1.68% 5.83% -4.75% 11.72% 3.23% 2.30% -2.87% -3.65% -3.51% 16.58% 6.75% 48.41%
2022 -14.11% -3.48% 2.85% -12.20% -2.07% -10.23% 11.11% -5.71% -10.08% 5.38% 2.55% -5.94% -36.63%
2021 1.39% 0.78% -0.42% 3.94% -0.74% 6.07% 0.47% 2.71% -4.01% 8.70% -1.92% 0.76% 18.47%
2020 1.30% -6.63% -9.93% 14.63% 10.64% 4.12% 5.05% 4.57% -0.48% 0.74% 11.69% 6.45% 47.31%
2019 5.34% 6.98% 1.81% 4.73% -8.92% 5.54% -3.42% -5.04% 2.82% 1.28% 6.83% 1.81% 20.10%
2018 7.52% -3.45% -3.66% -2.68% 1.97% -0.54% 1.17% 3.62% -1.07% -11.84% 2.12% -9.02% -16.15%
2017 6.92% 1.66% 4.53% 3.99% 5.69% -1.29% 4.48% 3.02% 5.32% 6.96% 1.04% -0.82% 49.78%
2016 -2.40% 1.28% 4.95% -0.55% 3.36% -1.97% 3.83% 0.43% 4.36% -2.02% 0.98% 1.15% 13.83%

The performance figures quoted above represent the (net of fees) performance of the Robocap UCITS Fund, USD Institutional Founder Class, since
launch on the 4t January 2016. These performance figures refer to the past and past performance is not a reliable guide to future performance.

This is a marketing communication
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Additional Info The Manager QQbQCC\rDo

Holdings by Theme

Jonathan Cohen (CIO and Founder) has over 20 years of
investment experience in equities acquired at boutique
asset management companies and banks like Goldman
Sachs. He held the titles of CIO and Senior Portfolio
manager during his last positions. Jonathan has a Masters
in Management with a major in Finance from the University
of St Gallen (HSG).

Al I 33%
Autonomous Vehicles Il 3%

Logistics Automation Wl 2% e .
Heenal Patel (Head of Research) joined Robocap since

its start in 2015. He has over 22 years of experience in
) equity research and previously worked at UBS, DrkKW and
Healthcare Robotics .. 12% at S&P. He holds a degree in Economics and Finance from
3% the University of Manchester.

General Automation I 7%

Key Components I

Software NG  24% Ken Chui, CFA (Research Analyst) has over 10 years'
experience as a TMT equity analyst and is fluent in

Mandarin, Cantonese, Japanese, English among others.
Source: Bloomberg and Robocap

Holdings By Currency (% of Equity Holdings)* Holdings by Market Cap (% of Equity Holdings)

NOK 2%

/_ 2-10bn
Other 2% 14%

CHF 2%

EUR 5%

JPY 10%

>50 bn 56% ——

10 - 50 bn
30%

USD 79%

*80-120% hedged

Sources: Refinitiv/ Robocap

(with high-water mark)

Share Class Institutional Founder Class Institutional Class A - Pooled Institutional Class B - Pooled
Currency USD/EUR/CHF/GBP USD/EUR/CHF/GBP USD/EUR/CHF/GBP
Management Fee 1.00% 1.25% 1.50%
Performance Fee 10.00% 12.50% 15.00%

ISIN Codes

USD: IEOOBYZB6R47
CHF: IEOOBYZB6Q30
EUR: IEOOBYZB6N09
GBP: IEOOBYZB6P23

USD: IEOOBYZB6C93
CHF: IEOOBYZB6B86
EUR: IEOOBYZB6855
GBP: IEOOBYZB6962

USD: IEOOBYZB6H49
CHF: IEOOBYZB6G32
EUR: IEOOBYZB6D01
GBP: IEOOBYZB6F25

Contact Details
Investor Contact
Waystone Capital Solutions (UK) Ltd
2" Floor, 20-22 Bedford Row
Holborn, London
T: +44 207 290 9493
investorrelations@waystone.com

Management Company Investment Manager

Robocap Asset Management Limited
60 Grosvenor Street,

London W1K 3HZ, UK

T: +44 203 457 1221

info@robocapfund.com

Waystone Management Company (IE) Ltd
4th Floor, 35 Shelbourne Road, Ballsbridge
Dublin D04 A4EQO, Ireland

T: +353 1 533 7020
investorrelations@waystone.com

Disclaimer

RISK WARNING: Past performance is not a reliable indicator of future results, prices of investments and the retumns from them may fall as well as rise. Investments in equities are subject to market risk. Changes in exchange rates may have an
adverse effect on the value price or income of the product. The Investment Manager expects that a typical investor will be seeking to achieve a return on their investment in the long term and will be willing to accept the risks associated with an
investment of this nature, which may be volatile. The Robocap UCITS Fund (the “Fund”) may use higher leverage and financial derivative instruments as part of the investment process. The distribution of this report does not constitute an offer or
solicitation and this notice shall not be construed as an offer of sale in any other fund managed or advised by Robocap Asset Management Limited or Waystone Management Company (IE) Ltd (‘Waystone”). Any investment in the Fund should
be based on the full details contained in the Fund’s Supplement Prospectus and Key Investor Information Document which together with the Waystone website (https:/Amww.waystone.com/our-funds/waystone-managed-funds/). Information
given in this document has been obtained from, or based upon, sources believed by us to be reliable and accurate although neither Waystone nor Robocap Asset Management Limited accepts liability for the accuracy of the contents. The
Representative in Switzerland is Waystone Fund Services (Switzerland) SA, Avenue Villamont 17, 1005 Lausanne, Switzerland, whilst the Paying Agent is NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. In
respect of the units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss representative. The basic documents of the Fund as well as the annual and, if applicable, semi-annual report
may be obtained free of charge at the registered office of the Swiss Representative. Issued and approved by Waystone Management Company (IE) Ltd. Waystone does not offer investment advice or make recommendations regarding
investments. The Manager of the Fund is Waystone Management Company (IE) Ltd, a company regulated by the Central Bank of Ireland. The Investment Manager for the fund, Robocap Asset Management Limited is authorised and regulated
by the Financial Conduct Authority (the “FCA”). The Montlake UCITS Platform ICAV is registered and regulated as an open-ended Irish collective asset-management vehicle with segregated liability between sub-Funds formed in Ireland under
the Irish Collective Asset management Vehicles Act 2015 and authorised by the Central Bank as a UCITS pursuant to the UCITS Regulations. This notice shall not be construed as an offer of sale in the Fund. Past performance is no indication
of current or future performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Authorised and Regulated by the Central Bank of Ireland. The Management Company
may decide to terminate the arrangements made for the marketing of the Fund in accordance with Article 93a of Directive 2009/65/EC. To view the Summary of Investor Rights, please visit the following link. This is a marketing communication.

This is a marketing communication.


https://www.waystone.com/wp-content/uploads/2021/08/Waystone-Managment-Company-IE-Limited-Summary-of-Investor-Rights-August-2021-08-09.pdf
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