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Performance Returns

The High Ridge Credit Opportunities UCITS Fund returned -0.79% (USD Founder Eq Acc Share)
and -0.80% (USD Founder Pooled Acc Share) for the month of June.

Investment Objective & Strategy

The 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 subordinated debt and preferred securities; focused on credit quality, security
structure and relative value. The core portfolio may employ limited leverage up to 30%, as well
as Long / Short Credit and Rate Overlays designed to mitigate volatility.

Market Commentary

June news headlines remained focused on geopolitics. From June 14 to June 27, market
volatility spiked across-the-board and the Fund’s early gains reversed course. Trade-war
tensions escalated with the U.S. targeting China as well as the EU, Mexico & Canada;
threatening sustained global growth. Theresa May’s government was splintered by cabinet
defections over her “soft” Brexit plan. And similarly, Angela Merkel’s coalition showed signs of
fracturing over her unpopular immigration policy.

The S&P 500 was up +0.62% MTD (+2.65% YTD), the MSCI Europe Index was down -0.65% MTD
(-0.07% YTD) and the NASDAQ Composite was up +0.98% MTD (+9.38% YTD). The 30yr UST
bond finished the month yielding 2.98% (-1bp) and the UST 10yr Note finished yielding 2.85%
(+3bps). High Yield closed the month at CY 6.15% (+1bp) / YTW 6.03% (+12bps) returning
+0.23% MTD (-0.47% YTD). Top performance this month included RBS Capital, Arch Capital
Group and Standard Chartered PLC.

Despite solid bank stress tests and a positive outlook for the financial sector, the Preferred &
Subordinated market was not immune to the mid-June friction. There was one notable outlier,
the $25par Preferred “retail” segment of the market. Dominated by ETFs, the $25par
Preferreds underperformed the broader $1000 par institutional market in 2016 and 2017. So
far this year, the $25par Preferreds have now modestly outperformed. The YTW for the
$25par market (e.g. PFF) has fallen to approximately 2.5%; driven by retail investor demand in
conjunction with active issuer calls. The total outstanding universe of $25par issues has
continued to shrink.

By compassion, the YTW for $1000par SubDebt & CoCo securities remains at approximately
5%. Laden with fixed-for-life and negative-yield-to-call securities, we view $25par market
highly overvalued, and accordingly, the Fund has few holdings in this segment.

We believe that the yield curve will remain flat and UST 10yr yields will remain below 3%
during the 2" half of 2018. While 2018 began on a positive note in January, it has been
frustrating that returns since February have been lagging; largely driven by short term ups &
downs of the news cycle. That said, our outlook for the 2" half of 2018 is positive; seeing
ample opportunity to achieve target returns over the next 6 to 12 months based upon
attractive relative value.
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The performance figures quoted above represent the performance of the High Ridge Credit Opportunities UCITS Fund — USD
Institutional Founder Share Class and the USD Institutional Founder Pooled Share Class since launch. These performance figures
refer to the past and past performance is not a reliable guide to future performance.

For more information visit
www.montlakeucits.com
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Asset Management

Portfolio Management Team

Mark Lieb, CEO & Founder
Founded Firm in 1987
41 Years Industry Experience

L. Phillip Jacoby, CIO and Sr. PM

Joined Firm in 1995
35 Years Industry Experience

Manu Krishnan, PM
Joined Firm in 2004
14 Years Industry Experience

Fred Diaz, PM
Joined Firm in 2000
25 Years Industry Experience

Roberto Giangregorio, PM
Joined Firm in 2003
15 Years Industry Experience

Kevin Nugent, PM
Joined Firm in 2012
34 Years Industry Experience

FUND FACTS

Structure UCITS Fund
Domicile Ireland
Liquidity Daily
Fund AUM $12.12 million
Spectrum Firm -

21.
AUM $21.57 billion

Fund Inception

10th April 2017

Share Class Institutional Founder
Currency USD/EUR/CHF/GBP
Share Type Accumulation & Distributing
Mgt. Fee 0.50%
Perf. Fee 5%
Min Init. Sub. 2,500,000
ISIN Codes USD: IEOOBYYS1N76 / IEOOBD6P9132

EUR: IEOOBYYS1D78 / IEOOBD6P8V62
GBP: [EOOBYYS1F92 / EIOOBD6P9025
CHF: IEOOBYYS1GO0O / IEOOBD6P8W79

Fund Platform
Fund Manager
Administrator

MontLake UCITS Platform ICAV
MLC Management Limited (Dublin)
Northern Trust International Fund

Admin Services (Ireland) Limited

Depository
(Ireland) Ltd
Legal Advisor

Auditor KPMG - Dublin

Northern Trust Fiduciary Services

Maples & Calder — Dublin
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Contact Details

Investor Contact

ML Capital Ltd

29 Farm Street,

London, W1J 5RL

T:+44 2037094510
investorrelations@mlcapital.com

Disclaimer

Management Company

MLC Management Limited

23 St. Stephen’s Green,

Dublin 2, Ireland
T:+35315337020
investorrelations@mlcapital.com

Investment Manager

Spectrum Asset Management, Inc
2 High Ridge Park,

Stamford, CT, 06905 USA
T:+12033211133
ssolmonson@samipfd.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. Investments in equities are subject to
market risk and, potentially, to currency exchange risk. The High Ridge Credit Opportunities 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
Spectrum Asset Management, Inc accepts liability for the accuracy of the contents. Spectrum Asset Management, Inc is authorised and regulated by the Securities Exchange Commission
(the “SEC”). Funds regulated under UCITS must abide by investment restrictions. 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. This notice shall not be construed as an offer of sale in the Fund. The state of origin of the Fund is the Republic of Ireland. Issued

and approved by MLC Management Ltd.

For more information visit
www.montlakeucits.com

Authorised and Regulated by the Central Bank of Ireland.
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