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Tosca UCITS Fund
Long/Short Equity

Performance Returns

The Tosca UCITS Fund returned -0.95% for
the month of January (GBP Founder share
class).

Investment Objective & Strategy

Tosca UCITS is a global fundamentally
driven long/short equity fund specialising
in financials, business services and
property sectors. Launched in November
2018, the Fund invests primarily in
equities across the entire value chain of
financials globally. This large, liquid and
diverse universe is rich in alpha, with
varied drivers of profitability.

Manager Commentary

The Fund was down 1% in January as 888
gave back much of its December gains,
costing the Fund c.100bp. Elsewhere,
gains from our European bank longs and
CRE shorts were offset by losses from an
eclectic bunch of stocks, including Nuvei,
Lancashire, IWG and Schwab.

This will be my penultimate newsletter, as
we have now recommended that the
Board take steps to close. | bow out after
an extraordinary 24 years working on this
strategy, including the last 14 years as PM
of the Cayman-based Fund, Tosca, and the
last 5 as PM of Tosca UCITS. In my time as
PM, Tosca (Cayman) has gained 315.7%
(9.8% CAGR) with an annualised alpha of
5.9% vs MSCI World Financials. | see this
as a reasonable return, given that we have
had to navigate unprecedented regulatory
change, a Eurozone crisis, Brexit, COVID,
various wars and, most recently, a run on
several US regional banks. Moreover, our
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UK and Eurozone bias, largely a reflection
of us being based in London, has
undoubtedly added to the challenge in a
period when the US stocks (and flows)
have dominated capital markets.

There is certainly alpha in investing in
financials, but the increase in passive and
factor investing and the proliferation of
retail and so-called “pods” have made it
harder to operate as a traditional long-
short equity manager. This is not an
excuse; it is simply an acknowledgement
that the world of investing has changed
tremendously in the last two decades.

| would like to finish by thanking all those
at Toscafund who have helped and
advised me on this journey. Without
them, none of this would have been
possible. | would also like to
wholeheartedly thank our investors for
allowing me to manage their capital and,
in many cases, being extremely patient
through a number of rough spells.

A formal notice outlining the process has
been sent out to all Fund investors, with a
target closure date of 29th February 2024.
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2023 3.97% 0.78% | -7.08% | 4.09% | -4.95% | 2.86%

0.23% |-0.02% |-0.26% |-0.84% |-1.07% |-0.35% -3.18%

2022 3.78% | -1.36% | -1.71% | 0.12% 3.64% | -2.59%

-5.08% | 0.05% |[-0.57% | 1.94% | 5.95% | 4.10% 7.96%

2021 -2.59% | 9.31% | 2.24% | 3.67% | 2.81% | -3.79%

0.42% | 3.29% | 3.13% |-0.28% |-4.93% | 2.81% 16.39%

2020 1.52% | -0.44% |-25.17% | 3.83% | 2.25% | 1.99%

-1.88% |17.37% | 1.37% |-7.36% |[10.70% | 2.72% 0.71%

2019 -4.28% | 0.91% 1.28% 7.90% | -1.81% | 1.15%

-1.66% |-3.53% |-5.79% | 2.89% | 7.46% 5.57% 9.37%

2018

-3.69% | -2.77% -6.36%

This is a marketing communication.
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The Manager

TOSCAFUND

Fund Facts
Structure UCITS Fund
Domicile Ireland
Liquidity Daily
Fund AUM $114m
Strategy AUM $300m
Inception 1st November 2018
Share Class Institutional/Institutional Pooled
Currency EUR/GBP/CHF/USD
Mgt. Fee 1.50%
Perf. Fee 20%
Min Init. Sub. 100,000
ISIN Codes EUR: IEOOBFY6PR01/IEOOBFYENR6G0
GBP: IEOOBFY6NN23/IEOOBFY6NS77
CHF: IEOOBFY6NP47/IEOOBFYENT84
USD: IEOOBFY6NQ53/IEOOBFYENVO7
Share Class Retail Pooled
Currency EUR/GBP/CHF/USD
Mgt. Fee 2%
Perf. Fee 20%
Min Init. Sub. 10,000
ISIN Codes EUR: IEOOBF4JSD63
GBP: IEOOBFY6PM55
CHF: IEOOBFY6PL49
USD: IEOOBFY6PN62

Fund Team

Johnny de la Hey is the Portfolio Manager for Tosca
UCITS. Johnny has been a Portfolio Manager since
2008 and has ~30 years experience as a financials
analyst. Johnny co-founded Toscafund in 2000, and
has contributed to the portfolio management of
several of Toscafund’s products, being responsible
for many of the firm’s financial sector-related
investments. From 1997 to 2000, Johnny was a
financials specialist at Tiger Management. Before
joining Tiger, he worked at Credit Lyonnais (1996-
97) and Societe Generale Securities (1992-96). He
graduated with a first-class honours degree in
Geography from University College, University of
London, England in 1992.

Johnny is supported by a team of five analysts,
whose combined expertise of over 100 years covers
the entire value chain of financials:

Jonathan Sheehan — Insurance Analyst (36 years
experience, 21 years at Toscafund);

Joe Chai — Property Analyst (23, 21);

Katie Black — Financial Services Analyst (17, 15);
Rob Sheward — Banks Analyst (13, 13);

Chris Burrows — Analyst (7, 5).

The performance figures until December 2019 represents the USD
Founder Share Class while the performance figures from 1 January
2020 represents the GBP Founder Share Class. These performance
figures refer to the past and past performance is not a reliable guide
to future performance.
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COMPOSITION OF FUND (Data as at 315t January 2024)

Sector Breakdown Regional Breakdown
Long Short Gross Net Long Short Gross Net
Banks 33.8% -5.0% 38.8% 28.9% UK 10.5% -1.5% 12.0% 9.0%
Insurance 8.3% -0.6% 8.9% 7.6% Developed Europe 32.2% -11.2% 43.4% 21.0%
Real Estate 0.7% -4.9% 5.6% -4.2% North America 9.3% -2.3% 11.6% 7.0%
Other Financials 4.3% -1.5% 5.8% 2.8% Developed Asia 0.0% 0.0% 0.0% 0.0%
Other 8.6% 5.7% 14.2% 2.9% Developing Asia 3.6% -2.4% 6.0% 1.2%
55.7% -17.7% 73.3% 38.0% Other Developed 0.0% 0.0% 0.0% 0.0%
"Other Financials-ICB supersector Financial Services include (Asset Managers, Consumer Finance, Investment Services, Other Developing 0.0% -0.3% 0.3% -0.3%
Mortgage Finance, Specialty Finance) ~Other-Under ICB ifications this captures exp include Business Services,
Financial Technology, Leasing, Gaming, Options & Indices. 55.7% -17.7% 73.3% 38.0%
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Positions
Longs Shorts Largest Longs Largest Shorts
Top 5 16.4% -8.6% BANCO DE SABADELL SA 4.1% EUROPE GENERAL -3.0%
6-10 13.6% -3.2% UNICREDIT SPA 3.1% INDIA GENERAL -2.4%
11-15 10.5% -2.6% BANCA MONTE DEI PASCHI SIENA 3.1% ITALY BANKS -1.7%
Others 15.1% -3.2% ENTAIN PLC 3.1% SWEDEN REAL ESTATE -0.8%
55.7% -17.7% BANK OF IRELAND GROUP PLC 3.0% SWEDEN REAL ESTATE -0.8%

Contact Details

Investor Contact Management Company Investment Manager

Waystone Capital Solutions (UK) Ltd Waystone Management Company (IE) Ltd Toscafund Asset Management LLP
2nd Floor, 20-22 Bedford Row 4th Floor, 35 Shelbourne Road, Ballsbridge 5th Floor, Ferguson House

Holborn, London Dublin D04 A4EQ, Ireland 15 Marylebone Rd, London NW1 5JD
T: +44 207 290 9493 T:+35315337020 T: +44 20 7845 6100
investmentsolutions@waystone.com investorrelations@waystone.com ir@toscafund.com

Disclaimer

RISK WARNING: Past performance is not a reliable indicator of future results, prices of investments and the returns from them may fall as well as rise. Investments in equities are subject to market risk. Changes in exchange rates may have an adverse effect on the
value price or income of the product. The Tosca UCITS Fund (the “Fund”) may use higher leverage and financial derivative instruments as part of the investment process. Changes in exchange rates may have an adverse effect on the value price or income of the
product. 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 Toscafund Asset Management LLP 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 MontLake UCITS Platform ICAV Prospectus may be downloaded from
the Waystone website (https://www.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 Toscafund
Asset Management LLP accepts liability for the accuracy of the contents. The state of origin of the Fund is the Republic of Ireland. 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 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 report may be obtained free of charge at the registered office of the Swiss Representative. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.
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,
Toscafund Asset Management LLP is authorised and regulated by the U K. Financial Conduct Authority. The MontLake UCITS Platform ICAV is registered and regulated as an open-ended Irish collective asset-management vehicle with segregated liability between
sub-Funds formed in Ireland under the Irish Collective Asset management Vehicles Act 2015 and authorised by the Central Bank as a UCITS pursuant to the UCITS Regulations. This notice shall not be construed as an offer of sale in the Fund. The state of the origin of
the Fund is the Republic of Ireland. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Authorised and Regulated by the Central Bank of Ireland. The Management Company may decide to
terminate the arrangements made for the marketing of the Fund in accordance with Article 93a of Directive 2009/65/EC. To view the Summary of Investor Rights, please visit the following link. The Investment Manager expects that a typical investor will be seeking
to achieve a return on their investment in the medium term and are willing to accept the risks associated with an investment of this nature which may be volatile. 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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