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Introduction

ML CapitalAssetManagement,the investmentmanagerand promoter of the MontLake UCITSlatform, is
delightedto presentthe 26th edition of the quarterly ML CapitalAlternative UCIT Barometer(Barometer)

TheBarometeris designedto help identify and anticipate key trendsin the demandfor the major strategies
within the AlternativeUCIT Sector.

Thecapitalintroductory team at ML Capitalsurveyeda diverserangeof 50 investorswho collectivelymanage
over $90 billion and today invest upwards of $20 billion into Alternative UCITSRespondentgange from

insuranceand pension funds to private banking organisations,with a significant constituent of wealth

managergshat dealwith the primarysourceof AlternativeUCIT $nflows,the mid-net-worth investor.

Commentingon the highlightsof the latestBarometer KennethSim,Headof Salesof ML Capital

"It wasa surprisingstart to the year. We have seenGlobalgrowth and USEquity marketsreachnew highs,
rather than falling marketsin the face of political concernstowards Trump's agendaand the European
Elections Theserallyingmarketshavesuppressediolatility for yet anotherquarter, with the questionhanging
asto whenit islikelyto increase

AsEquityMarketsIindiceshavereachedthesenew highs,there hasbeeneverincreasingliscussionsisto how
long this will continueand when it is likely we will withesssomeperformanceretracement ThroughQ2 and
likely the summer,investorsare keenlyobservingmarketsfor signsthat might indicatethe end of the recent
US Equity bull market, especiallyas interest rates begin to rise periodically We could beginto witnessa
reversalbackto a normalisedmarket,whichwill allow AlternativeUCIT Strategiesto prosper.

| wasvery gladto seegreaterinflowsinto the Alternative UCITSnarketthrough Q1'17 and | hope that this is
set to continue In ML Capital'sQ2 Barometer,a good portion of investorsnoted that they beganhedging
their LongOnlyexposureswith AlternativesUCIT $undswithin the last 12 months Theoutlook for the sector
is positivewith assetssetto rise especiallyasmarketsshouldprovide a better opportunity set for Alternative
UCITStrategiesgenerally”

| hopethat you enjoy this quarter'sBarometer,where ML Capitalaskedmore detailed questionsto investors
andreceivedvaryingandinterestingresponses

CyrilDelamare,CEO
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Q2 Barometer Highlights

Whilst 2016 was a lack lustre year for Alternative strategies, inflows into the
Alternative UCITSuniverse rebounded markedly at the beginning of 2017 with the
market receiving net EUR 5.8 billion of assets in February 2017 (Luxhedge)
Additionally, the UCITSAlternative Index was up acrossthe board at the start of Q1,
which no doubt attributed to this rise in assets In the broader economy,the S&F500
reachedrecord highsfollowing PresidentTrump'spromise of ‘phenomenal'tax reform
and Global Market Equities have continued to procure gains with the inclusion of
EmergingMarkets. However,yields haverisento the highestin almost 3 yearsand the
FederalReservehave committed to continue in this direction. Thiscompoundedwith
increasingpolitical volatility acrossEurope,specificallythe Frenchelections,the recent
UK election announcementand the growing tensionsbetween the West and the East
made the start of Q2 an interesting period to assessinvestors position in the

Alternative UCITSpace

AssetsRiseln Quant Equity Market Neutral

Ourresearchfound that amongstthe investorspolled, EquityMarket Neutralis experiencindarge
inflowswith half increasingheir holdingsinto Q2. A mere 8%intend to redeemout of this strategy
in Q2 and our data has shown the strategyto be favourableacrossboth Q1 and Q2. Thishas
presented a contrast to Morningstar data that witnessed outflows in Equity Market Neutral
through Q1, but this differential may be explainedby our polled investor baseallocatingto the

growingQuantEquityMarket Neutralmarket, rather than FundamentaEquityMarket Neutral

Divergencdn DevelopedMarkets EquityLong/Short

Followinga difficult 2016 for DevelopedViarkets EquityLong/Shortjnvestorsenteringinto Q2 are
overall increasingor maintainingtheir exposure,but not all expectationsof this strategyare in
accordance Investorsare making their investment decisions,shapedby their expectationsof
interest rate risesand potential correlation breakdownsalong with their prediction of regional
political outcomes and the risks they are willing to take amongst hopes for greater market

volatility.

It's Still Trending!

Medium to LongTermManagedFuturesUCITS-undscontinueto seelargeinflows following their
gainsin Q1. Many investors believe that CTAswill perform well during this benign rate rising
environment More niche short-term CTAstrategieshave gatheredtraction asinvestorslook for
further diversification Amalgamationsof Macro and Managed Futuresin Multi-Asset Absolute

Returnproductsalsocontinueto be popular.

ParticipantType

49

m Wealth manager
Fund of Funds
m Private bank

m Banks/Institution

m Family Office
Independent Financial Advisor
Insurance / Pensions

Participant Location

49

m Switzerland
m Continental Europe
m Global
UK
H Middle East
m Other
Latin America
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Growing Exposure to Alternatives?

Followingpolitical/economicfear throughthe USelection,investorsexperiencedsomeshortterm volatility but this proceededby
alargestockmarketexpansionaryally duringthe beginningmonthsof Trump'sterm. Thishasbeenevidencedn the S&P500and
DAXthat has exhibited a bullish rise in the face of fiscal policy announcements The promise of jobs, significanttax reform,
deregulationand governmentspendinghasfuelled stockindicesto reachhighs,with the S&P500 hitting its new peakon the 1st
March. The Governorof the FederalReservelaelBrainard,whom hashad disinclinationsto raisinginterest ratesin the past,
announcedthat the USand Global economieswere in better stead as 'the contrast with the situation a year ago is sharp.
Consequentlythe Fedhikedratesin March’17 and are expectedto continueto do sogradually Theend of Q1 andinto Q2 sawa
slight negative equity trend off the high and growing expectationsof more equity performanceretracementso ML Capital
enquiredwith investorsif they intendedto reducelong equity risk in their portfolios or if they would remain heavilyexposedto

DevelopedVarketsEquity.

50% of investorsrespondedthat they will remain heavilyexposedto long only equity funds, giventhat shortinga new high has
beenhistoricallya poor investmentdecision However they haveimplementedhedgingagainstscenariosvherebyEquityindices
may fall. Investors'confidencein marketshasbeen cautiousfor sometime so manybeganinitiating hedgingpositionsover the
last12 months Somehavere-directedassetsrom their Longbookin order to acquiredecentallocationsto Alternativefundsand
ultimately dial down risk. Theseincludelayeringin Market Neutral positionsor maintainingposition sizesto liquid Alternatives,
such as Equity Long/short funds, whilst taking profits and building cash Others have implemented Put Optionsor some are

lookingfor greaterdiversificationin lower PrivateEquitysectorsandregions

30%of investorsare maintainingfull levelsof Equitymarketexposurebut a half of theseinvestorsare diversifyingawayfrom the
USandtilting towardsAsiaand Europe Whilstthey believeabsolutelevelsof valuationand sentimentare the principalsourcesof
concern,an economycharacterisedby low interest rates, improved earningsmomentum and healthier global growth, sustains
Other thoughts are that they hope for increasingvolatility, which can provide longterm investmentopportunities for skilled
Equity managersin these areas Lastly,a couple of investorswill maintain their exposurebut diversifytheir managerapproach
and managecloselytheir position sizes Theremaining20% of polled investorsare split on their approachwith somedefensively
positionedand others whom have never been heavilyexposedto LongOnly Equity,sincethey favour AbsoluteReturnproducts
Thedefensivecrowd havelow betain their portfolios and find alphaopportunitiesgetting larger, so Equityhighsdo not present

anissueto their Q2 allocations
ML Capitalhave taken away that whilst the majority of investorsremain either fully or heavily exposedto DevelopedMarket

Equities, there are regional shifts or larger exposuresbeing acquired to Alternative strategiesin Q2. For those increasing

allocationstowardsAlternatives they look forward to a greaternormalisedeconomythat shouldallow suchstrategiesto prosper.
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Looking to launch a regulated fund?

ML Capital can help you.

Whetherit is a standalonefund structure, a new sub-fund of an existingumbrella,or a
managementtompany,ML/ | LJA dirlicfurdgteam will be ableto adviseyou on the
bestway forward.

Investment Manager and Promoter to Regulated Funds
Dedicated UCITS and QIAIF platforms with access to top tier service providers

Structuring expertise Redomiciliation, Mergers

A
A
A
A

UCITS & QIAIF infrastructure support, enabling you to focus on your investment
strategy

Cross border distribution expertise and fund registration

Experienced sales team for retail and institutional distribution

MLC Management (part of the ML group) is an authorised UCITS and AIFM "sup{

Manco" management company fully licensed in Ireland

ML Capital your one stop shopfor investmentmanagerdookingto launcha European
regulatedfund.

For more information please contact info@mlcapital.com or +44 203 709 4510
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Long/Short Equity Trending
. MO-R E . LESS . MORELESS

European Long/Short

© 90%
D
< 80%
& 70% /\
O 60% / \
[J) 0, A o~ "\
&, 50% N
940% LN A g~ / \
0 830% \ — /\/ \/ \
54% 8 S0 N NLA N\
P 10% - v
o (]
0% T T A e e T e m T e N e T et AN
Cooco%ococoQoo0oo0ooo0c o000 003090
— N o™ <t n [(e} N~
- - - - - — -
o o o o o o o
Commentary ) ) ) ) ) ) )

ThroughQ1, Global,US,UK,Japaneseand EuropeanEquitiesproducedstrong returns seenby the S&P500 Indexreachingits fifth
straight gain, the MSCIWorld Index nearing new highsand Europeansharesalsorising Enteringinto Q2, a large proportion of
investorsexpectto seean equity performanceretracementthat could open the gatewayfor fundamentalstock pickersto benefit
from a breakdownin equity market correlationsand higher stock dispersion Thisis evidencedthis quarter by the inflows into this
assetclassasinvestors'confidenceimprovesfrom the disappointingperformanceseenin 2016

40%of our polledinvestorsare increasingheir allocationsto GlobalEquityLong/Shortwhichisan 13%increasefrom Q1. Theynote
the potential risks of growing tensionsbetween the West and Eastand mild uncertainty of Europe but overall, Global Equity
Long/Shortis favourableamongstinvestors

Likewise EuropeanEquityLong/Shortis in favour for the quarter with 85% of respondentsincreasingor maintainingtheir exposure
here. Q1 data improved investor sentiment of a resilient Europeaneconomicrecovery and the Dutch CentreRightwin reduced
political concerntowardsthe EU'sstability. For UKEquity Long/Short,only 12% of respondentswill increasetheir holdingsto this
regionasin contrastto the US,the Bankof Englandhas maintainedlow ratesthat may not provide the opportunity set expected
from other Globalmarkets Followingthe confirmation of a Hard Brexitand a pendingelection,the UK'seconomicposition on the
Globalstageis unclearsowe seefor now a 73%majority of respondentamaintainingtheir exposureto this strategy.

ThroughQl, the S&P00 and DAXexperiencedlarge gainsbut USEquity sector performancebeganto differ by varyingdegrees
Therefore within Q2, 19% of polled investorsare increasingand 62% are maintaining their exposureto US Equity Long/Short
strategieswith the expectationfor further sectorbreakdownin this assetclass Only a mere 8% want to decreasetheir exposure
Likewisefor Japanesd=quities,the majority of investorswill either increaseor maintaintheir holdingsto JapanEquity Long/Short
The Japaneseeconomyhas been relatively stable with both domesticand international demand, which hasimproved consumer
confidence However,12%of respondentsdo not havethe confidenceof mostin the market

In conclusion DevelopedMarkets EquitiesLong/Shortare much more favourableamongstinvestorscomparedto the end of 2016
Enteringinto Q2, they hope for greaterreturnsto be generatedfrom a breakdownin equity marketcorrelations,and hopefullythe
macro environmentcan allow for certain Equity Long/Shortmanagersto differentiate themselves,so this strategy can perform
better this yearthan last
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Emerging Markets Trendin
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Commentary

The first quarter has been positive for EmergingMarkets Equity as a more robust macroeconomidandscape continued Global
economicactivity, negative USpolicy implicationsand higher commodity prices have spurred EM equity gains(Lazard) Thishas
beenreflectedin the MSCIEEmergingMarketsindexthat wasup 11.44%over Q1. Duringthe month of February EmergingAsiaand
LatinAmericacompetedto be the highestperformingregionyet despitestrongperformance this hasnot actedasa catalystfor our
polled investorsto significantlyincreasetheir exposureto either regionsin Q2. However,28% of investorshavemore confidencein
GlobalEmergingvarket Equities that maymarkthe beginningof a trend for the regionasawhole. In all, our researchindicatesthat
the majority of investorsare satisfiedwith their currentholdingsto both regions

PanAsia Market Equitiesrecorded considerablegainsin Q1, which was reflected in the MSCIAC Asialndex, up 9.21% for the

quarter. Asiancurrencieswere alsosteadythroughthe quarter andinvestorconfidencehasappearedto increasefollowing a risein

companiesarningswithin the region Asof recent,manyinvestorshavebeencautioustowardsAsiabut a few respondentsare now
lookingat the regionasa more attractive opportunity set, giventhe rate risesin the US Despitegrowingconfidencein the region,
73% of our polled investorswill maintaintheir exposureto PanAsiaMarket Equities,whilst others note that they would like to see
greaterinflows into the region prior to putting it backin focus Neverthelessgiventhe regions'decentgains,the outlook seems
muchmore positive
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Relative Value Trendi
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Market Neutral strategiescontinue to see inflows with 50% of respondentsincreasingtheir exposurethis quarter. Market volatility has been
persistentlylow but with hopesof this to increase coupledwith growingGlobalpolitical risk, manypolledinvestorsare looking to hedgethrougha
Market Neutralapproach.Thishasbeennoted specificallyto their Q2 EquityLong/ShortUCIT$oldings,aswell asexposureto QuantUCIT$unds
Forthe ConvertibleArbitrageUCITSnarket, the overallconsensusndicatesthat the majority of investorswill maintaintheir holdingsto this asset
classwith the only differencebeingthat 8% more investorsare lookingto increasetheir exposurefrom last quarter. DuringQ1, GovernmentBond
marketsundertookre-evaluationsn light of possibledifficultiesfor Trumpto pushhis economicgrowth policiesthrough Congressnd heightenec
Europeanpolitical risk with the rise of Far-RightMarine Le Pen,howeverthese concernsappearedtemporary on markets,asthey rallied backto
exhibittight spreads Onthe 15th March,the FederalReserveaaisedratesto 1%for the secondtime in three months,signallinga benignrate rising
period over the year. Of the investorspolled, 31%are looking to increasetheir holdingsto Fixedlncomein Q2, which is up from the previous
quarter. However,most notably in Q1,62%of investorsreducedtheir exposureto this strategyasratesrose. Giventhat Fixedincomemarketsare
still high, it appearsthat investorsare more content this quarter with their adjustedlevelsof exposure the majority of 54%are maintainingtheir
holdings.
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Event Driven
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LastBarometer,we reported that 36% of polled investorswere increasingtheir exposureto Multi-Strategy UCITS-undsin Q1. Thiswas later
reflectedin LuxHedgelatathat recordedEUR®illion of inflowsinto this assetclassin January'17ForQ2,the majority of investors(64%)intend to
maintain their current holdingsyet 16%will increasetheir exposure,possiblyas a result of the strategy's performance,up 1.05%Year-To-Dat
(GlobalUCIT®:\lternative Index).However,despite this 64%o0f investors,there are more investorsreducingrather than increasingtheir exposure
for this quarter. The DistressedUCITSnarket, amongstour polled investors,continuesto alsoreceive redemptionswith an additional 23% of
investorsreducingtheir exposurefrom last quarter. This highlightsthe liquidity requirementsof UCITSwhich are not suitable for Distressec
strategies.Within the Mergers& Acquisitionsmarketin Q1,the total numberof announceddealsfell by 17.9%however,the valueof suchactivity
was up 8.9% comparedto Q1'16 (CNBC)Investment Europedescribedsolid inflows into this assetclassin Q1, that was mirrored in our last
Barometer edition where 22% of polled investors were increasingtheir exposure.Although the shift towards larger deals presentsa new
opportunity set, this differencein M&A activity has seena reducedamount of 14%o0f investorsincreasingtheir holdingsinto this next quarter.
Thereis a slightincreasein the numberof investorsredeemingtheir holdingscomparedto Q1,with 4%more investorsreducingtheir exposurebut
overall, the conclusion remains that there is a larger percentage of 68% content with their exposure to Merger Arbitrage UCITS Funds.
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Macro & CTA
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Commentary
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Global Macro Discretionary, Global Macro Systematic and Managed Futures strategies have remained popular amongst investors
entering into Q2'17. The trend into Global Macro Discretionary and Global Macro Systematic UCITS Funds show the majority of
polled investors increasing or maintaining their allocations to these strategies. Although compared to ML Capital's Githesear

saw 0% of respondents reducing their exposure here, Q2's outflows are offset by greater inflows amongst our polled asestor b
Lastly, Global Macro Systematic UCITS Funds gained large traction in Q1 with some funds reaching asset milestonesri@vever, fo
there appears to be a minimised trend into this space.

In Q1, the Managed Futures market saw inflows of $7.1bln despite poor performance, which has seen CTAs lose monédein six of t
last eight months. The above chart represents all Sfierim, Medium to Londerm and MultiAsset Absolute Return UCITS

strategies, all of which have continued to receive large inflows as investors have confidence in their ability to outihésform

quarter. As popularity has increased in this market, ML Capital has decided to further break down the Managed Futuriesosector
separate sukstrategies, where the more specific results can be found on the following page.
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Macro & CTA
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’ Due to inflows that the Macro/CTA market ha
experienced, ML Capital has decided to furth
72% ’ break down the sector for future reports to

include:

Commentary

The Trend FollowingMarket AUM has continued to swell through Q1, recording notable March inflows of $7.1bln (eVestment)
Despiteon averageperformanceof ManagedFuturesthrough 2016 the strategycontinuesto be popularwith investorsasthey look
to diversifytheir portfolios for when marketsdecline 31%of our polledinvestorsare lookingto increasetheir holdingsof mediumto
longterm CTAsn Q2, which providesevidenceof the greaterinflows into this market

More recently, some investors have been focusingon implementing shorter term trading opportunities This can be witnessed
through the 15% of our respondentswhom are increasingtheir exposureto ShortTerm CTAghis quarter. Theargumentfor these
allocationscould be that investorsare looking to diversify their medium to longterm CTAexposureor rising expectationsthat
volatility in marketscouldrise. However,there are also23% of polled investorsredeemingout of this strategy,which may be due to
negativereturnsacrossmanyfundstowardsthe end of 2016andQ1'17, asaresult of extremelylow volatility.

Other investorsare not lookingto be exposedto any one specificMacro/CTAstrategy hencethey have preferencetowards Multi-
AssetAbsoluteReturn UCITS-unds that are an amalgamationof other Alternative strategiesthat caninclude ManagedFuturesin

12
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Announcement Of A Benign Rate Rising Period

Lastquarter, ML Capitalposedthe questionto investors"Whichstrategieswill be successfuthis year? 13%of respondentsbelieved
that CTAswvould be the best performerswhere a few others had theirs bets either Merger Arbitrage, Equity Long/Shortand Global
Macro Discretionary However,an overwhelmingmajority of responsessaid2017 wasjust too difficult to predict dueto an unclear
Trump agenda,an undecidedhard/soft Brexit, an unclear FederalReserveagendaand looming Europeanelections Once Q1 was
underway, positive price momentum of USequity marketsrestored a more optimistic view acrossglobal marketsand the Federal
Reserveannouncedtheir interest rate agendafor the year. In a political sense previousconcernssurroundingevent outcomesand
the magnitudeof their implicationslessenedas marketsrallied through the announcementof a Hard Brexit and the CentreRight
Dutch win, which improved confidencetowards the stability of the EuropeanUnion With eased political woes and continued
economicgrowth, combinedwith Yellen'sannouncementhat there will be two more rate hikesthis year, ML Capitalthought it wise
to go backto investorsonceagainto askthem if they had a clearerview of which strategieswould outperform this year, particularly
in the faceof anexpectedbenignrate risingperiod.

Thesub-set of investors,who had confidencein Merger Arbitrage, Equity Long/Shortand DiscretionaryGlobalMacro strategiesin
Q1, sawthe third Fedrate rise sincethe FinancialCrisisas further reasonto believethat these will outperform. A coupleof these
investorsplacingtheir investmentdecisionson Equity Long/Short have shifted awayfrom USEquityLong/Shortto reduceexposure
to USratesand have movedtowards Asiaand EmergingMarkets Oneinvestordetailedthat his confidencein theseregionsderives
from risinginterest ratesin the USthat indicatesthe USeconomyremainsupbeat Theexpectationis that this will feed through to
Asiaand EmergingMarketsthroughrisk on tradesandthey are lookingfor better relative allocations

35% of investorsnow forecastCTAstrategiesto perform bestduring this environment,which displaysa 22%increasein confidence,
following the announcementof steadyUSrate rises Thisfavourableview could be attributed to this strategies'strong performance
through Q1, but investorsstill remain cautiousasthey would expectManagedFuturesto do well in the longerterm asexperience
hastaught them not to rely on them in the shortterm. 25% of respondentshavethe belief that RelativeVValuestrategieswill have
the greatestreturnsif volatility increaseswhilst a smallerproportion of investorsare multiplying their allocationsto Fixedincome,
that hasincludedShortBondstrategies

15%of investorsare continuingto be hesitanttowardsindicatingindividualstrategiesthat they believewill perform well throughout
the year. Onethird of this sub-setfeel that a well-diversifiedportfolio shouldbe robustto interestrate regimeswhilst the other third
feel a good diversified multi-assetspreadis the best courseof action this year. Theremainingthird still strongly believethat it is
toughto generaliseabout specificstrategiesand that the previousquarter hasnot madetheir view clearer,with somenot convinced
that the FederalReservewill raiserates at expectedintervals Instead,they are committed to a bottom-up approach,includinga
diversified selectionof good specificmanagersin their portfolios, rather than a heavyfocus on assetclass/strategyperformance
predications

Theremainingpercentageof responsesare diversifiedacrossmultiple strategies In certain circumstancesGoldis beingincludedin
portfolios andin others,someFX Otherinvestorsare restingtheir investmentdecisionson strategiesand sectorssuchasFinancials,
Linkers, Small/MidCaps,TMT,Biotech,HealthCareor EquityActivism Notably,a marketthat is gaininglargertraction is RiskPremia
with a few investorslooking to allocateto RiskPremiaproductsin an attempt to exploit structural market imbalancesand their
inefficienciesthis year. DeutscheBank'sQ4 2016 report 'Alternative Risk Premia’ stated that the 'AUM in Risk Premiarelated
strategiesis projectedto rise from around US250 billion in 2014 to more than USDL1 trillion by the end of 2019 thus it will be
interestingto watchthe assetlevelsin this spaceoverthe year.

Toconclude,it is clearthat investorshavegreaterconvictionfrom Q1 towardswhich strategiesthey favour, especiallynow a benign
rate rising period can be cautiously expected However, there is still great divergenceas to what strategiesthey believe will
outperformin 2017 It will be engagingo watchif the FederalReservestaystrue to their announcemenif two more rate hikesthis
yearandmore broadly,to watch how different strategiesperform amongstthe economicand political landscapen 2017.
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Source Data

Emerging Markets Long / Short Equit
More Same Less More Same Less
Global Emerging 28% 64% 8% Global L/S Equity 40% 48% 12%
Latin America 0% 73% 27% UK L/S Equity 12% 73% 15%
Pan-Asia 12% 73% 15% US L/S Equity 19% 62% 19%
European L/S Equity 31% 54% 15%
Relative Value Japan L/S Equity 20% 68% 12%
More Same Less
Fixed Income 31% 54% 15% Further Statistics
Convertible Arbitrage 8% 7% 15%
Barometer Participant:
Market Neutral 50% 42% 8%
Highest Surveyed Alt UCITS Allocation USD $ 500 bn
Event Driven Lowest Surveyed Alt UCITS Allocation UsSD$1m
More Same Less Highest Surveyed Hedge Allocation USD $ 10 bn
Multi-Strategy 16% 64% 20% Lowest Surveyed Hedge Allocation UsSD$5m
Distressed 0% 7% 23% Highest Surveyed Avg Alt UCITS Ticket USD $ 500 m
Merger Arbitrage 14% 68% 18% Lowest Surveyed Avg Alt UCITS Ticket ~ USD $ 500 k
Macro & CTA Macro & CTA
More Same Less More Same Less
Global Macro Discretionary 30% 63% 7% Medium to Long-Term CTAs 31% 50% 19%
Global Macro Systematic 19% 69% 12% Short-Term CTAs 15% 62% 23%
Managed Futures/CTA 21% 61% 18% Multi-Asset Absolute Return 16% 72% 12%
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About ML Capital

ML Capitalis a forward lookingandleadingindependentfund structuringand investmentmanagemenftirm specialisingn European
regulatedfund structures Asan awardwinningplatform provider,we partnerwith the verybestof investmentmanagerdo bringto
marketthe latestmostappropriatefund structuresto complywith the raft of incomingregulatoryrequirements,whilst meetingthe
everincreasingexpectationsof investors

ML Capitalhandlesall aspectsof the fund structuringand launchon investmentmanagersbehalf Throughour dedicatednetwork
we alsooffer fund salesand distribution if required and havehad comprehensiveoverageof investorsin all key Europeanmarkets
for the past20years

Our goal is to provide the most appropriate fund structuresto maximisedistribution opportunities acrossall key markets Our
solutionsbring together market leadingserviceproviderswith someof the very best mindsin the regulatedfund space providing
well managedEuropeaninvestment products with the highest levels of serviceand governance We ensure that all incoming
investorsand partners come in with the full knowledgethat they are investinginto structuresthat are designedto protect and
preserveinvestorinterest

MLCManagementlLtd actsasthird party managementompanyfor UCIT&nd AIFMDfunds Offeringbetter compliance oversight
and managemenfacilitiesthan selFmanagedstructures,the managementompanyis the future of fund structuring asthe industry
respondsto the desire of investorsand regulatorsfor greater substance,we believe managementcompanieswill becomethe
structureof choicefor new funds,asothersmoveawayfrom selfmanagedund structures MLCwasincorporatedin February2015
andcurrently oversees$3.1 billion of assets

About The MontLake UCITS Platform ICAV

TheMontLakeUCIT®latform,domiciledin Irelandandregulatedby the CentralBankof Irelandprovidesinvestmentmanagerswith
a turnkey solution for launchinga UCITSund under its umbrella structure Typicaltime to marketis 10 weeks,or less,with the
platform offeringimmediateaccesgo awide rangeof investorsthroughML/ I LJA distrifu& network.

Fundsplaced on the platform by ML Capital will benefit from top-tier service providersincluding Northern Trust for custody,
administration and trustee services, KPMGfor audit, and Bridge Consultingfor oversightand directorships ML Capitalhas also
ensuredthat managersutilising the MontLake UCITSPlatform will have unfettered accessto a network of the leading prime
brokeragefirms.

Formore information on ML Capitalpleasevisit our websitewww.mlcapitalcom or our platform websitewww.montlakeucitscom.
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IRELAND
26 Upper Fitzwilliam Street

Dublin 2
Ireland

+353 (0) 1 535 0912

info@mlcapitalcom

www . mlcapital.com

SWITZERLAND
34 Ruede Candolle

CP429, 1211,
Geneva

+41(0) 2231856 70

UK
29 FarmStreet

London
W1J5RL

+44(0) 2037094510
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DISCLAIMER
INVESTMENFROFESSIONADNLY

Thisfinancialpromotionis issuedby ML CapitalLimited Thisdocumentis not intendedasan
offer to acquireor disposeof any security Information givenin it hasbeen obtainedfrom, or
basedupon, sourcesbelievedby usto be reliable and accuratealthoughML doesnot accept
liability for the accuracyof the contents Thisinformationis not intendedto constitute a basis

for anyspecificinvestmentdecision

For Addresseeonly. Thedistribution of this report doesnot constitute an offer or solicitation
Pastperformanceis not a guideto future performance Thevalue of investmentscan fall as
well asrise. Youshouldensureyou understandthe risk profile of the productsor servicesyou
planto purchase Theservicesprovidedby ML CapitalLimited are availableonly to investors
who comewithin the categoryof the EligibleCounterpartyor ProfessionaClientasdefinedin
the FinanciaServices dzii K 2 MaRdbadliihay are not availableto individualinvestors,who
shouldnot rely on this communication Information givenin this documenthasbeenobtained
from, or basedupon, sourcesbelievedby us to be reliable and accuratealthoughML Capital
doesnot acceptliability for the accuracyof the contents ML Capitaldoesnot offer investment

adviceor makerecommendationgegardinginvestments
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