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0.05%
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-1.24%
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-0.96%

0.18%

-0.45%

*The performance figures quoted above represent the net 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 Quest Global Advisors, LLC. These performance figures refer to the past and past
performance is not a reliable guide to future performance.

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 substrategy and invests globally with a focus on mispriced volatility and event-driven opportunities while capitalizing on
market dislocations.

Portfolio Discussion
The portfolio continued to generate competitive returns in December. Broader market volatility rose moderately, as
the VIX Index bounced back from its 1-year low. Moreover, single-stock volatility remained robust, as a wide range of
idiosyncratic catalysts, such as corporate actions, M&A/divestitures, and trade war developments all drove equity
volatility higher. The top monthly performers included communication equipment maker Lumentum Holdings and
insurance company Voya Financial. The largest detractors from performance were cloud software company 8x8
Communications and life sciences company Illumina.
We gained in the Lumentum position as we captured upside volatility related to the trade war resolution.
Lumentum is a leading supplier of optical and 3D sensing devices for the communications industry and is significantly
impacted by headline risk related to Chinese trade and tariffs. We purchased the position at an implied volatility of
35, which was a discount to realized volatility of 43. The stock surged 8% intra-month as the U.S. and China reached a
“phase-one” trade deal, which led to expansion in our position and gamma trading profits. We continue to hold the
position given its large volatility discount.
Voya Financial’s volatility increased as a corporate action triggered large moves in the stock. Voya entered into a
significant asset divestiture agreement by selling its individual life insurance business to Resolution Life for an
attractive value of $1.5 billion. Voya historically traded at a discount to its sum-of-parts valuation, and we believe the
sale of non-core assets would allow Voya to focus on its retirement business and achieve multiple expansion. The
stock rose 5% on the announcement and we expect further catalysts as the simplified business model may attract
potential M&A.
The 8x8 Communications position detracted as the company’s recent $75 million add-on transaction increased the
outstanding bond amount by 26% and led to continued cheapening of the position. We believe the market
indigestion is temporary, as the add-on transaction came at an attractive discount to market prices and should help
increase the liquidity of the bond issue over time. We added to the position during the month at favorable
valuations as we see several catalysts in the cloud communications company, including bookings acceleration and
margin expansion.
The Illumina position cheapened as revenue growth slowed down to mid-single digits in 2019 which lagged many
peers and led to disappointed investors selling their bonds. We believe the company’s long-term prospects remain
unchanged; as the leading innovator in genetic sequencing, Illumina could see an inflection year in 2020 as growth
rebounds to above 10%. Our position is a short-dated 1.5-year bond with an attractive gamma profile and should
benefit from any large moves in the stock.

Advent Global Partners UCITS has been managed
by Advent Capital Management, LLC (“Advent”)
since September 18, 2017. Founded in 1995,
Advent has extensive experience investing in
global credit, equity and derivative markets with
firm assets of $9.3 billion as of December 2019.
Marc J. Friezo - Portfolio Manager
Marc joined Advent in October 2011 as a Managing
Director and serves as a portfolio manager on the
strategy. Mr. Friezo received a B.B.A., Cum Laude, in
Finance from Texas Christian University and has over
25 years of investment experience.

Odell Lambroza - Portfolio Manager
Odell joined Advent in 2001 as a Principal and serves
as a portfolio manager on the strategy. Mr. Lambroza
is a graduate of Cornell University and has over 30
years of industry experience.
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Outlook
As 2019 has come to a close, sentiment and momentum are meaningfully better than at the same time last year. We
believe the market is vulnerable to shocks, and we enter 2020 with doubts that the market trajectory will continue in
a straight line. We believe volatility will be supported by uncertain economic outlooks, trade and tariff
unpredictability, increased political risks and unforgiving equity valuations. As the “phase-one” trade deal
represented a move towards a trade truce between the U.S. and China, we foresee “phase-two” to be more
contentious with the risk that additional disruption to international commerce could further reduce manufacturing
activity. The 2020 U.S. presidential election will have implications for taxes, regulations and capital spending and we
anticipate that U.S. presidential primary politics will generate market moving headlines. Central banks may be less
effective in the event of a macroeconomic shock, as tepid inflation and stagnant growth weighs on the global
economy. While we do not anticipate a major decline in corporate fundamentals, we expect continued event-driven
idiosyncratic stock volatility which will benefit our holdings. The Advent Global Partners UCITS Fund is constructed
to capitalize on market inefficiencies by exploiting idiosyncratic volatility trades and relative value security mispricing
and we seek to generate attractive, uncorrelated risk-adjusted returns, regardless of the overall macro environment.
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UCITS Fund
Ireland
Daily
$45.0 million
$430 million
July 14, 2016
September 18, 2017
Founder Class
EUR/USD/CHF/GBP
1.25%
15%
10,000,000
EUR: IE00BD3CQZ05
USD: IE00BD3CR131
CHF: IE00BD3CR248
GBP: IE00BD3CR024
Inst Class A
EUR/USD/CHF/GBP
1.50%
20%
1,000,000
EUR: IE00BD3CQ612
USD: IE00BD3CQ836
CHF: IE00BD3CQ943
GBP: IE00BD3CQ729
Retail Class
EUR/USD/CHF/GBP
2.00%
20%
10,000
EUR: IE00BD3CQL68
USD: IE00BD3CQN82
CHF: IE00BD3CQP07
GBP: IE00BD3CQM75
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Takeover activity, repurchases, exchanges, negotiated refinancing,
earnings releases, new product announcements, regulatory
ruling/approval

Market Neutral: long convertible hedged with stock, options, or
long/short capital structure

Advent Global Partners UCITS
Mispriced credit-flexibility to hedge equity and credit exposure

Short securities that research identifies as overvalued

Return & Risk Characteristics¹

YTD (%)

Since Inception
Return (%)

Standard Deviation
(%)

Sharpe Ratio²

Advent Global Partners UCITS

16.71

7.27

3.07

1.74

Strategy Breakdown
Portfolio Characteristics
Long Exposure³

235.06%

Credit Quality⁷

BB

Short Exposure⁴

-114.03%

Conversion Premium

28.41%

Adjusted Leverage⁵

2.0x

Delta

54.64%

Number of Issuers

71

Current Yield

1.20%

Top Five Positions⁶

21.40%

Yield to Put/Maturity

1.32%

Top Ten Positions⁶

37.02%

Years to Maturity

3.63

Return Attribution (Net of Fees)
Sub-Strategy

MTD (%)

Volatility

1.01%

Event-Driven

0.17%

Credit

0.02%

Alpha Short

0.00%

Total

1.20%

Regional Exposure

1Since

Advent start date September 18, 2017. See disclosure language on page 1. 2The risk free rate used is an average
of the constant maturity 3-month US Treasury Rate. 3Defined as the long market value over equity. 4Defined as the
short market value over equity. 5Adjusted Leverage excludes Convertible Bonds with less than 10% conversion
premium . 6Defined as net market value over equity. 7This includes internal estimates for all non-rated securities .

Contact Details
Investor Contact

Management Company

Investment Manager

MontLake Funds (UK) Ltd

MontLake Management Ltd
23 St. Stephen’s Green

Advent Capital Management, LLC
888 Seventh Avenue, 31st Floor

Dublin 2, Ireland

New York, NY 10019

T: +353 1 533 7020

T: +1 212 482 1600

investorrelations@montlakefunds.com

AdventUCITS@adventcap.com

Park House, 116 Park Street
London, W1K 6AF
T: +44 20 3709 4510
investorrelations@montlakefunds.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. Changes in exchange rates may have
an adverse effect on the value price or income of the product. 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 and this notice shall not be construed as an offer of sale in any other fund managed or advised by Advent Capital Management, LLC 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 Advent Capital Management,
LLC accepts liability for the accuracy of the contents. The Representative in Switzerland 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. 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 MontLake Management Ltd. 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, Advent Capital Management, LLC is authorised and regulated by
the Securities and Exchange Commission (The S.E.C.). 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

