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Performance Returns
The MontLake Advent Global Partners UCITS Fund returned -0.07% for the month of September
(USD Institutional Class Founder Pooled).
Investment Objective & Strategy
The Fund seeks capital appreciation over the medium to long term utilizing investments in
corporate debt, equities and derivatives. Advent applies a relative value multi-strategy approach
to investing in credit and volatility markets with an event-driven bias. The strategy seeks to
generate attractive risk-adjusted returns by exploiting idiosyncratic volatility, event driven and
credit opportunities. The strategy employs rigorous fundamental research coupled with a robust
trading platform to capture compelling asymmetric opportunities. The Fund is agnostic to any
single sub-strategy and invests globally with a focus on mispriced volatility and event driven
opportunities while capitalizing on market dislocations.
Monthly Commentary
Global markets continued their march upward in September supported by robust global
economic growth. The S&P 500 Index returned 2.1% as the Republicans outlined their plan for
tax reform and in Europe, the Euro Stoxx 50 Index returned 5.2% for the month despite a slight
softening in the euro. US market volatility as measured by the VIX Index jumped 15% the first
week of September, but trended lower for the remainder of the month and settled at 9.51 which
was 10% lower than last month’s closing level. US Treasury yields jumped 21 basis points on the
news that the Fed will begin to unwind its balance sheet in October while keeping open the
possibility of an interest rate increase in December.
Advent took over as sub-investment manager mid-month and began to transition the portfolio to
reflect our investment philosophy and idiosyncratic views. Our investment team seeks to
generate attractive uncorrelated returns by monetizing single-name volatility opportunities and
unique fundamental events. We believe that the market is faced with a new supply-demand
regime as the lack of both the US Fed and ECB back-stop is likely to pressure bond yields higher.
Just as important, the equity market remains relatively unfazed by the Fed’s hawkish stance
leading us to believe the markets are near a tipping point that can potentially precede a multiyear mean reversion in interest rates and volatility. Meanwhile, simmering underneath the
apparent market complacency are geopolitical tensions surrounding North Korea and US political
and fiscal policy uncertainties. We are in the midst of a significant opportunity to invest in a
strategy that capitalizes on increasing volatility in equities, foreign exchange, commodities,
interest rates and credit markets. We seek to exploit idiosyncratic events and relative value
security mispricing and generate attractive, uncorrelated risk-adjusted returns for our investors.

Marc J. Friezo - Portfolio Manager
Marc joined Advent in October 2011 as a Managing Director and
serves as a portfolio manager on the strategy. Before joining
Advent, Marc was a Managing Director and Portfolio Manager
at Lydian Asset Management where he was responsible for
overseeing the Risk and Investment Management of both the
Lydian Overseas and the Global Opportunities Fund. Prior to
joining Lydian, Marc worked at Merrill Lynch as a Managing
Director in the Convertible Securities Group. Mr. Friezo received
a B.B.A., Cum Laude, in Finance from Texas Christian University
and has over 20 years of investment experience.

Doug Teresko, CFA - Portfolio Manager
Doug joined Advent in October 2011 as a Managing Director and
serves as a portfolio manager on the strategy. Prior to joining
Advent, Doug was Head of Relative Value Trading and managed
relative value hedge fund portfolios at Credit Suisse which
encompassed capital structure arbitrage, event trades, and high
yield. Before joining Credit Suisse, Doug was a portfolio
manager at Citadel and DKR where he focused on capital
structure arbitrage. Prior to business school, Doug worked at
Houlihan Lokey evaluating and restructuring distressed
companies. Mr. Teresko is a graduate of Miami University,
received his MBA from the University of Chicago and has over
20 years of industry experience.
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Structure

UCITS Fund

Domicile

Ireland

Liquidity
Fund AUM
Strategy AUM
Inception
Share Class

Portfolio Characteristics
Conversion Premium:
17.8%
Delta:
69.1%
Current Yield:
1.06%
Expected Life:
3.20 years

Weekly
$21.5 million
$215.2 million
14 July 2016
Inst Class A/Inst Class B

Currency

EUR/GBP/CHF/USD

Mgt. Fee

1.50%/1.75%

Perf. Fee
Min Init. Sub.
ISIN Codes

20%
1,000,000/100,000
EUR: IE00BD3CQ612/IE00BD3CQG16
USD: IE00BD3CQ836/IE00BD3CQJ4
CHF: IE00BD3CQ943/IE00BD3CQK51
GBP: IE00BD3CQ729/IE00BD3CQH23

Share Class
UCITS Performance

2017
2016

Jan
0.35%
-

Feb
0.14%
-

Mar
-1.12%
-

Apr
0.88%
-

May
0.00%
-

Jun
0.34%
-

Jul
0.27%
0.05%

Aug
Sept
Oct
-0.22% -0.07% *
0.18% -0.45% 0.00%

Nov
-1.24%

Dec
0.51%

Y-T-D
0.58%
-0.96%

The performance figures quoted above represent the performance of the Fund since inception in July 2016.
Performance after September 18 2017 is attributable to Advent Capital Management while performance before
September 18, 2017 is attributable to the previous sub advisor. These performance figures refer to the past and past
performance is not a guarantee of future performance or a reliable guide to future performance.

Retail/Founder

Currency

EUR/GBP/CHF/USD

Mgt. Fee

2%/1.25%

Perf. Fee

20%/15%

Min Init. Sub.
ISIN Codes

10,000/10,000,000
EUR: IE00BD3CQL68/IE00BD3CQZ05
USD: IE00BD3CQN82/IE00BD3CR131
CHF: IE00BD3CQP07/IE00BD3CR248
GBP: IE00BD3CQM75/IE00BD3CR024

For more information visit

www.montlakeucits.com
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Disclosures: This document is approved for publication by Advent Capital Management UK Limited (Advent UK) and includes information about Montlake UCITS Platform ICAV (the Fund) and
one or more of its sub-funds. The Fund is an umbrella fund with segregated liability between its sub-funds established as an open-ended investment company with variable capital
incorporated with limited liability under the laws of Ireland. It qualifies and is authorized by the Central Bank of Ireland (CBI) as an undertaking for collective investment in transferable
securities (UCITS). Advent UK is authorised and regulated by the UK Financial Conduct Authority and is a sub-distributor of the Fund. Advent Capital Management, LLC (Advent US, and
together with Advent UK, Advent) is registered as an investment adviser with the U.S. Securities and Exchange Commission and is the sub-investment manager of the Fund. Interests in the
sub-funds of the Fund (Shares) have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any of the states of the United States. The
Shares may not be offered, sold or delivered directly or indirectly in the United States or to or for the account or benefit of any U.S. Person. Neither the Fund nor any of its sub-funds has been,
and none will be, registered under the U.S. Investment Company Act of 1940, as amended. The information in this document is intended exclusively for current investors in the Fund and is for
informational purposes only and in particular may not be used in making any investment decision. This document is not, under any circumstances, intended for distribution to the general
public. This document is confidential and may not be reproduced (in whole or in part) in any manner without the written permission of Advent UK. No investment advice, financial advice, tax
advice, or legal advice is provided through this document, and no person is authorized to use this document for those purposes. Therefore, this document is not a recommendation to buy or
sell Shares in the Fund. Any discussion or information herein relating to investment processes, portfolio characteristics or other matters relating to Advent or the Fund is subject to change over
time. Opinions and any forecasts of future events, returns or results expressed in this document reflect the opinion of Advent, are subject to change without notice, do not reflect actual
investment results, are not guarantees of future events, returns or results and are not intended to provide financial planning, investment advice, legal advice or tax advice. Although this
document, including any third party information, has been prepared using sources, models and data that Advent UK and the Fund believe to be reasonably reliable, its accuracy, completeness
or suitability cannot be guaranteed and should not be relied upon as such by any person. Neither Advent nor the Fund nor any of their respective affiliates is under any obligation to update or
keep current the information contained in this document and any opinions expressed in this document are subject to change without notice. Any views contained herein are based on financial,
economic, market and other conditions prevailing as of the date of this document. The information contained in this document does not purport to cover all matters that may be relevant for
the purposes of considering whether or not to make any prospective investment. Prospective investors should conduct their own investigations in relation to the matters referred to in this
document and are recommended to consult their own advisers in relation to such matters. No responsibility or liability is accepted by Advent or the Fund, or any of their respective officers,
agents or advisors as to the accuracy, sufficiency or completeness of any of the information or opinions, or for any errors, omissions or misstatements, negligent or otherwise, contained in or
excluded from this document (except to the extent that such liability arises out of fraud or fraudulent misrepresentation).
GENERAL RISK WARNINGS:
Past performance and hypothetical performance does not guarantee, and is not a reliable indicator of, future results and the performance of the Fund and any sub-fund may be substantially
different. Current performance may be lower or higher than performance shown. The performance of Shares may be volatile, and an investor could lose all or a substantial portion of any
investment made in Shares. No representation is given that Shares are suitable for any particular investor. Market conditions can fluctuate and vary widely over time and can result in a loss of
portfolio value. It should not be assumed that results for historic or hypothetical portfolio investments or investment strategies will be achieved for other investments in the future. No
guarantee or representation is made that any investment strategy, Fund, sub-fund or account will achieve its investment objective or have positive returns. Investments may be in a variety of
currencies and therefore changes in rates of exchange between currencies may cause the value of investments to decrease or increase. Furthermore, the value of investments may be adversely
affected by fluctuations in exchange rates between the investor’s reference currency and the base currency of the investments. Investments in derivative investments or FDI carry certain
inherent risks such as the risk of counterparty default and before investing you should ensure you fully understand these risks. Please refer to the Offering Documents (including but not limited
to the Prospectus, any Supplement to the Prospectus and the Key Investor Information Document (KIID) for the relevant class of Shares of the relevant sub-fund) for a summary of FDI risks.
Use of leverage may also magnify losses as well as gains to the extent leverage is employed. Returns presented on a gross basis are substantially higher than returns presented on a net basis
because gross returns do not reflect the deduction of investment advisory fees and other expenses that would be incurred by a client. The returns of a client investment in any investment
strategy will be reduced by the advisory fees and any other expenses it may incur in the management of its account. Advisory fees have a compounded effect in reducing account performance
over time.
REFERENCED INDEXES:
Any index referred to herein is the intellectual property (including registered trademarks) of the applicable licensor. Any product based on an index is in no way sponsored, endorsed, sold or
promoted by the applicable licensor and it shall not have any liability with respect thereto. All information contained herein is proprietary and is protected under copyright law.

Contact Details
Investor Contact
ML Capital Ltd
29 Farm Street
London, W1J 5RL
T: +44 20 3709 4510
investorrelations@mlcapital.com
Disclaimer

Investment Manager
ML Capital Asset Management Ltd
23 St. Stephens Green
Dublin 2, Ireland
T: +353 1 533 7020
investorrelations@mlcapital.com

Investment Advisor
Advent Capital Management, LLC
888 Seventh Avenue, 31st Floor
New York, NY 10019
T: +1 212 482 1600
clientadvisory@adventcap.com

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. The MontLake Advent Global Partners
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. Any investment in the Fund should be based on the full details contained in the Fund’s Supplement Prospectus and Key Investor Information Document which together with the
MontLake UCITS Platform ICAV Prospectus may be downloaded from the MontLake website (www.montlakeucits.com). Information given in this document has been obtained from, or
based upon, sources believed by us to be reliable and accurate although neither ML Capital nor Advent Capital Management, LLC accepts liability for the accuracy of the contents. ML
Capital does not offer investment advice or make recommendations regarding investments. The Manager of the Fund is MLC Management Ltd, a company regulated by the Central Bank of
Ireland. 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. ML Capital Asset Management Ltd
is regulated by the Central Bank of Ireland. The state of the origin of the Fund is the Republic of Ireland. The Representative in Switzerland is ACOLIN Fund Services AG, Affolternstrasse 56,
CH-8050 Zurich, whilst the Paying Agent is NPB Neue Privat BankAG, Limmatquai 1/am Bellevue, P.O. Box, CH -8022 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 ML Capital Asset Management Ltd. Authorised and Regulated by the Central
Bank of Ireland.

For more information visit

www.montlakeucits.com

