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Geopolitical risk was noticeable in August as North Korea continued to test fire intercontinental
ballistic missiles in seeming protest at South Korea’s coming deployment of the THAAD missile
defence system and annual joint military drills with the US. The display of North Korea’s increasing
offensive capabilities and President Trump’s “fire and fury” response gave rise to a sell-off in global
equities and the first close above 16 for the VIX since the day of the U.S. election.

In recent newsletters we highlighted the potential danger of a shock to markets with the VIX near
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shares traded above the planned tender offer level.

We are pleased the fund continued to deliver its mandate of protecting capital during the

turbulence of August. Merger Arbitrage positions produced the best return, +0.88% gross. The PERFORMANCE MTD ITD
payments sector highlighted last month continued to be fruitful with Worldpay / Vantiv BGA UCITS Fund +0.86% +11.14%
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contrlbutln'g +0.36@ gross, Whl|(? 'Nets‘prgduced +0.10% g‘r‘oss a‘s news emerged thaF multlple. PE HERX Event Driven Index 10.08%  +7.12%
funds are involved in a competitive bidding process. Positions in Novae / Axis, Drillisch / United
Internet, NXP / Qualcomm and Abertis / Atlantia also contributed positively. Paysafe and RLJ HFRX Merger Arb. Index +0.02%  +11.33%
Lodging cost the fund an aggregate -0.16% during the month, as investors discounted the possibility HFRU HF Comp. Index +0.31%  +0.21%
of other bidders emerging for Paysafe and the post-completion position in RLJ Lodging failed to re- MSCl World 0.07% +11.08%
rate higher in the market. Relative value trades generated +0.25% for the fund as the remaining

S&P 500 +0.05% +19.04%

portion of our Christian Dior / LVMH holding company spread continued to gain and we benefitted
as DXC Technology traded up toward the peer group valuation, following Hewlett Packard’s spin-off Euro Stoxx 50 -0.81%  -9.21%
of its Enterprise Services business and its subsequent merger with CSC.

The fund initiated positions in 8 new strategies during August.

FUND EXPOSURES? PORTFOLIO INFORMATION
No. of positions during month 28
3% Positions contributing a profit 18
Positions contributing a loss 10
25% % of profitable positions 64%
Best performing position 0.35%
30% Worst performing position -0.09%
Largest allocation 8.92%
20 Day VaR (99%) 3.57%
M Europe ®N.America " RoW m>$10Bn m $5-10bn M Merger Arbitrage Volatility 2.50%
$1-5bn <$1bn W Relative Value Sharpe 1.66
Tender Arbitrage )
. Sortino 3.47
Pure Arbitrage

UCITS MONTHLY PERFORMANCE* (USD Institutional Founder Class B)

pl sy +0.15% +0.36% +1.25% +0.46% -0.10% +0.02% +0.53% +0.86% +3.58%
p{JCB +0.07% +0.89% +0.05% -0.08% +0.31% +1.03% +0.91% +1.18% +0.91% -0.99% +1.30% +1.47% +7.25%
2015 - - - -0.66% +0.54% -0.96% +0.28% -0.80% -0.22% +1.77% -0.18% +0.30%  +0.05%

*The performance figures quoted above represent the performance of the Burren Global Arbitrage UCITS Fund since its launch on 7t" April 2015. These performance
figures refer to the past and past performance is not a guarantee of future performance or a reliable guide to future performance. ‘as at month end
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NEW DEALS SECTOR COUNTRY VALUE (USDM) FUND FACTS
Calpine Corp \ PE Consortium Utilities USA 17,133 Liquidity Daily
Worldpay Group \ Vantiv Inc Financial GBR 11,298 Fund AUM $15.5 million
Kite Pharma \ Gilead Sciences Consume:‘r, USA 10,105 Inception 74 Al 2015
Non-cyclical Domicile Ireland
Starwood Waypoint Homes \ Invitation Homes Financial USA 7,843
Paysafe Group PLC \ PE Consortium Communications 1oM 3,942 Share Class Institutional/Institutional Pooled
Currency EUR/GBP/CHF/USD
BURREN GLOBAL ARBITRAGE UCITS FUND vs INDICES Mgt. Fee 1.50%
15% Perf. Fee 20%
Min Init. Sub. 100,000
10%
ISIN Codes EUR: IEOOBVVB9450/IE00BVVB9D45
5% USD: IEO0BVVB9781/IE00BVVBIH82
0% CHF: IEOOBVVB9674/IEO0BVVBIG75
GBP: IEO0BVVB9567/IEO0BVVBIF68
-5%
-10% Share Class Retail Pooled
Currency EUR/GBP/CHF/USD
-15% Mgt. Fee 2.00%
Perf. Fee 20%
Min Init. Sub. 100,000
e HERX Global HFRX MA ISIN Codes EUR: IEOOBVVB9J07
HFRX ED HFRU UCITS HF Composite USD: IEOOBVVBIM36
e Burren Global Arbitrage UCITS Fund CHE: IEOBVVBOL29
NUMBER OF ELIGIBLE OPPORTUNITIES BY REGION / MONTH GBP: IEO0BVVBOK12
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investorrelations@mlcapital.com investorrelations@mlcapital.com andrew.relph@burrencap.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 and,
potentially, to currency exchange risk. The Burren Global Arbitrage 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
Documents 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 Burren Capital Advisors Limited accepts liability for the accuracy of the contents. Burren
Capital Advisors Limited is authorised and regulated by the Financial Services Commission (FSC). 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. This notice shall not be construed as an offer of sale in the Fund or in any other fund managed or
advised by Burren Capital Advisors Limited.

Issued and approved by ML Capital Asset Management Ltd. Authorised and Regulated by the Central Bank of Ireland
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