High Ridge Credit Opportunities UCITS Fund

Alternative Investment

Performance Returns

The High Ridge Credit Opportunities UCITS Fund returned 1.16% MTD / 15.15% YTD (USD Founder
Eq Acc Share) and 1.16% MTD / 15.12% YTD (USD Founder Pooled Acc Share) for the month of
October.

Investment Objective & Strategy

The Fund seeks to generate enhanced income returns as well as potentional 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

As expected, the FED lowered rates by another 25bpts and seems on track to buy T-Bills and Sell T-Bonds;
pushing short term rates downward and nudging long end bonds higher; moderately widening the yield
curve. Bottom-line, the FED and ECB are likely to maintain low rates for longer.

Brexit and US/China trade both remain a hovering concern; but appear to be inching forward and less
threatening. A year-ago, markets were spooked by yield curve inversion, rising rates and the danger of
recession. While global economic growth remains sluggish, we do not see an imminent threat of recession
on the horizon.

The S&P 500 was up +2.17% MTD (+23.16% YTD), the MSCI Europe Index was up +0.87% MTD (+20.95%
YTD) and the NASDAQ Composite was up +3.71% MTD (+26.07% YTD). The 30yr UST bond finished the
month yielding 2.18% (+6bps) and the UST 10yr Note finished yielding 1.69% (+1bp). High Yield closed the
month at CY 5.93% (+2bps) / YTW 5.01% (+1bp) returning 0.33% MTD (+12.58% YTD). The Fund’s top
performers this month included Banco Mercantil De Norte, Transcanada Trust, Barclays PLC, Emera
Inc. and the Overlays.

At the end of Oct., the credit spread (Fund YTW vs. UST 5Yr.) was 284 bps, down only slightly from 287 bps
from Sept. We continue to highlight that the $25par retail segment of the market continues to look
overvalued with minimal upside convexity. However, the $1000 par institutional Jr. Sub Debt and COCOs
segments look cheap. Both remain attractively valued for investors seeking yield; leaving potential for
capital appreciation in a bull or modest bull/bear tightener.

The Fund continues to favor fixed-to-floating and fixed-to-variable structures with high backend
structures. Of course, issuer credit quality is always key criteria to security selection, and overall, the
financial sector is very well capitalized.

Our outlook for the next 12 months remains positive; especially for investors seeking yield and eager to
receive steady stream of coupons payments during a prolonged period ahead of low rates.
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Fund Facts

Structure UCITS Fund
Domicile Ireland
Liquidity Daily
Fund AUM $10.90 million
Spectrum Firm AUM $22.30 billion

Inception 10th April 2017
Share Class Institutional Founder Pooled
Currency EUR/USD/CHF/GBP
Share Type Accumulation & Distributing
Mgt. Fee 0.50%
Perf. Fee 5.00%
Min Init. Sub. 2,500,000
ISIN Codes USD: IEOOBYYS1IN76 / IEOOBD6P9132

EUR: IEOOBYYS1D78 / IEOOBD6P8V62
GBP: [EOOBYYS1F92 / EIOOBD6P9025
CHF: IEOOBYYS1G00 / IEOOBD6P8W79

Fund Platform

MontLake UCITS Platform ICAV

Fund Manager

MontLake Management Ltd (Dublin)

Administrator

Northern Trust International Fund
Admin Services (Ireland) Limited

Y-T-D
0.57% -0.07% 2.49%
- - - 99.94 100.51 101.03 101.86 102.03 102.12 102.85 102.56 102.49 -
0.51% | -1.59% | -0.97% | -0.23% | -1.56% | -0.79% 1.13% | 0.39% | 0.00% | -1.90% -2.65% -1.53% -8.87%
103.01 101.37 100.39 100.16 98.60 97.82 98.93 99.32 99.32 97.43 94.85 93.40 -
3.91% 1.11% | 1.71% 1.78% | -0.20% | 2.43% 0.95% | 0.62% | 0.79% 1.16% 15.15%
97.05 98.13 99.81 101.59 101.39 103.85 104.84 105.49 106.32 107.55
USD Founder Pooled Acc Share (MLHRUFP)
Y-T-D
0.17% | 0.09% -0.29% -0.08% 1.43%
- - - - - - 100.99 101.08 101.51 101.43 -
0.52% | -1.60% | -0.97% | -0.23% | -1.55% | -0.80% 1.14% | 0.40% | 0.00% | -1.90% -2.65% -1.52% -8.86%
101.96 100.33 99.36 99.13 97.59 96.81 97.91 98.30 98.30 96.43 93.87 92.44 -
3.91% 111% | 1.72% 1.78% | -0.21% | 2.41% 0.94% | 0.62% | 0.80% 1.16% 15.12%
96.05 97.12 98.79 100.55 100.34 102.76 103.73 104.37 105.20 106.42

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.
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(Ireland) Ltd
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Auditor
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Yield Comparatives

Top 10 Issuer Concentrations (100%)

AlG 4.5%
Yy Yy BNP Paribas 4.3%
Ticker Credit Mod Dur Spread Spread Ratio ich1 G 4.19
US Treasury 5YR ~ GAO5  AAA 4.80 1.50 152 Spread & Ratio Comparatives Zurich Insurance Group 1%
Barclays 4.1%
US Corporate COAO A- 7.51 3.76 2.9 226 138 2.50 1.91 Prudential Financial 4.0%
High Ridge Fund MLHRUFP  BBB 4.99 6.01 4.36 450 284 4.00 2.87 Liberty Mutual 3.4%
US High Yield HOA4 BB- 3.22 5.93 5.01 443 349 3.95 3.30 HSBC 3.4%
BHP Billiton 3.2%
Societe Generale 3.2%
MetLife 3.1%
. . Total 37.4%
Portfolio Overview (Month End)
Number of holdings 106 s hical Allocat J
. eographical Allocation
Number of issuers 50 grap Industry Sectors
Modified Duration* 5.0
BANKING
Average Dollar Price* $113.4 UNITED STATES
INSURANCE
Average Coupon* 6.9%
- EUROPE UTILITY
Current Yield* 6.0%
Yield to Maturity* 5.6% ASIAPACIFIC INDUSTRIAL
Yield To Worst* 4.4% ENERGY
Average Credit Rating BBB ommeR OTHER
Fixed to Floating 38.0% cash chsH
Fixed to Variable 44.9% 500
0.0 20.0 30.0 40.0 50.0
Fixed Rate 12.1%
1 0
Floating 2.2% Credit Quality
Overlay -2.4%
Cash 5.8% SUBDEBT A
*Excludes cash 1000PARJRSUBDEBT
POSHBDES GL’DO:: Z’nousrf — 25PARIJRSUBDEBT BBB
Preferred & Sub Debt 97.2% 0% 97.2%
SPY 500 Futures 0% 0% 0% 1000PARPFD o
Euro StoxxBank Futures 0% 0% 0% 25PARPFD
BELOWBB | 0.1
UST Note Futures 0% 2.4% -2.4% AT1COCO
US T Bonds Call/Put Spreads 0% 0% 0% CASH (AAA) 58
Cash 5.8% 0% 5.8% chsn
Total 103.0% 2.4% 100.6% 60.0 0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0

Contact Details

Investor Contact

MontLake Funds (UK) Ltd

Park House, 116 Park Street

London, W1K 6AF

T: +44 20 3709 4510
investorrelations@montlakefunds.com

Disclaimer

Management Company

MontLake Management Ltd

23 St. Stephen’s Green

Dublin 2, Ireland

T: +353 1533 7020
investorrelations@montlakefunds.com

Investment Manager

Spectrum Asset Management, Inc
2 High Ridge Park,

Stamford, CT, 06905 USA
T:+1203 3211133
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. Changes in exchange rates may have an adverse effect on the
value price or income of the product. 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 and this notice shall not be construed as an offer of sale in any other fund managed or advised by Spectrum Asset Management, Inc or MontLake Management Limited (“ML”). 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 nor Spectrum Asset Management, Inc accepts liability for the accuracy of the contents. The state of the origin of the fund is the Republic of Ireland. In
Switzerland, the representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, CH-8024 Zurich. The prospectus, the Key Investor Information
Documents, the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the representative. In respect of the units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered
office of the representative. 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.ML does not offer investment advice or make
recommendations regarding investments. The Manager of the Fund is MontLake Management Ltd, a company regulated by the Central Bank of Ireland. The Investment Manager for the fund, Spectrum Asset Management, Inc is authorised and regulated by the
Securities Exchange Commission (the “SEC”). 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.

For more information visit www.montlakeucits.com



