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INVESTMENT OBJECTIVE

The investment objective of the Och-Ziff European Multi-Strategy UCITS Fund is to achieve
consistent, absolute returns with low volatility. This is done primarily by seeking to exploit
pricing inefficiencies in equity and debt securities of European companies, companies
that have significant operations in, or derive a significant portion of their revenue from,
Europe or are involved in a cross-border merger or other significant event with a company
domiciled in Europe*, through the use of Long/Short Equity Special Situations, Merger
Arbitrage, Convertible/Derivative Arbitrage and Corporate Credit strategjes.

There can be no assurance that the investment objective of the Fund will be
achieved and investment results may vary substantially over time. Investments in
the Fund places an investor's capital at risk. The price and value of investments may
fluctuate and investors may lose all or a substantial portion of their investment. Past
performance is not indicative of future results.

FUND DESCRIPTION

The Och-Ziff European Multi-Strategy UCITS Fund (the "Fund") offers access to Och-
Ziff Capital Management Group’s ("Och-Ziff") European multi-strategy approach within
a UCITS-compliant fund. Och-Ziff is a global institutional asset management firm
founded in 1994 by Daniel S. Och in partnership with Ziff Brothers Investments. Och-
Ziff’s core investment principles include a disciplined investment process, a focus on
capital preservation and risk management expertise. The Fund utilizes a multi-strategy
approach to investing in Europe, employing a research-driven, bottom-up investment
process that is based upon extensive qualitative and quantitative analysis. Och-Ziff has
over 16 years of experience investing in Europe, with a team in London comprised of
approximately 75 people, including approximately 35 investment professionals.

FUND COMMENTARY

USD C (acc) Strategy: European Multi-Strategy
HISTORICAL PERFORMANCE
Previous years 1 2 3 4 5]
Date From 31 May 14 01Jun 13 01 Jun 12 01Jun 11 -
Date To 29 May 15 30 May 14 31 May 13 31 May 12 -
USD C (acc) 5.38% 1.07% 15.44% (6.67)% a
Only full year performance is shown. Annual returns are not cumulative.
Please note that the Fund launched on 30 March 2011.
SHARE CLASS VALUATION*
Share Class ISIN BBG SEDOL NAV
EUR C (acc) LU0571576585 MLISOZ4 B5YKP50 113.18
USD C (acc) LUO571576668 MLISOZ5 B5BC7B9 113.98
GBP C (acc) LUO571576742 MLISOZ6 B57M8Z4 112.96
GBP C (inc) LU0637582130 MLISOZ9 B42PNJO not invested
CHF C (acc) LU0637582213 MLISO10 B4PT8D8 116.22

Source: Bank of America Merrill Lynch

The performance figures contained herein are net of fees. The returns shown are based on share class USD C (acc)
and therefore such historical information does not represent actual returns that an investor in share classes other
than USD C (acc) may receive but is for information purposes to illustrate the performance of the Och-Ziff European
Multi-Strategy UCITS Fund (the "Fund") and should be interpreted accordingly. Past performance of this Fund or
of other funds managed by 0Z Management LP and Och-Ziff Management Europe Limited is not an indication of
future performance or actual realised returns on an investment in the Fund (which may be affected by a number of
factors including, but not limited to, applicable fees and the timing of subscriptions and redemptions in the Fund).

FUND AND MARKET OVERVIEW

Global equity markets generally exhibited positive performance in May after a choppy start to the
month, while the sharp swings in key macro instruments experienced in April did not repeat during
the month. Overall, developments and price action in May were muted and did not change the
overall investing landscape. Across the portfolio, we saw situation-specific dynamics during May
generally drive performance as opposed to macroeconomic forces. We view this sort of market
environment as conducive to our overall investment approach, which is geared towards bottom-up
research and idiosyncratic positions.

For the month of May, the S&P 500 increased 1.29%, the EURO STOXX 50 grew 0.26%, the
Shanghai Stock Exchange Composite Index gained 3.95% and the NIKKEI 225 finished the month
up 5.34%.

LONG/SHORT EQUITY SPECIAL SITUATIONS

In Europe, the holding pattern from late April continued into May. Apart from the U.K. elections
in early May, the outcome of which was greeted favorably by markets, it was a relatively quiet
month in the region. At present, European investors seem focused on the events, or potential
lack thereof, in Greece. Our underlying belief is that given the size of Greece and the degree of
firewalling, contagion is unlikely. However, in the event that the worst potential outcome occurs
(i.e., Greece's withdrawal from the eurozone or ‘Grexit’) there would likely be initial panic and
volatility in the market. Greece exiting the European Union is not our base case, but it is a potential
scenario that we need to bear in mind and we are closely monitoring developments. In terms of
the European economy, Europe continues to move sideways with regard to growth as, admittedly,
does the global economy. Further, it appears that early flows from quantitative easing into Europe
have diminished. Our focus remains on finding idiosyncratic situations where we believe change
is occurring or will occur. Interestingly, our bottom-up process is generally leading us toward more
defensive rather than cyclical businesses at this time. Looking ahead, we continue to find some
interesting opportunities in Europe and, on the margin, we have found that the opportunity set has
increased somewhat over the last few months.

Our long/short equity special situations investment strategy continues to focus on selecting what

we view as the most compelling risk/reward situations across Europe, where we believe we can
develop a high level of conviction in operating fundamentals, often with the potential benefit of
defined events and possible catalysts.

MERGER ARBITRAGE
We continue monitoring the market for interesting situations that possess what we believe are
compelling risk/reward profiles.

CONVERTIBLE/DERIVATIVE ARBITRAGE

After a quiet April, activity in the European convertible bond market picked up in May. Primary
issuance was the highlight, with seven new transactions raising nearly $4.9 billion in total
proceeds. Of particular interest was the approximately $3.3 billion 0% 2020 exchangeable bond
by America Movil into part of its stake in Koninkijke KPN. This was the largest European transaction
of the year. Despite the large issue size, we saw the deal comfortably absorbed by the market,
highlighting the product’s ability to compete with other capital market financing alternatives.
Interestingly, and contrary to our past experience, this large supply of new issuance in Europe did
not trigger a noticeable cheapening in existing convertible bond valuations. Rather, we saw that
secondary price action was issuer specific, with demand remaining strong for any balanced names
with strong credits and an interesting equity story.

CORPORATE CREDIT

European corporate credit markets posted positive performance again in May. As mentioned in
prior months, our buying activity has remained limited given the highly-competitive environment for
European bonds and loans in the current market. During the month, we sought to reduce exposure
given the market's strong risk appetite. Looking ahead, we continue to seek opportunities that are
driven by specific events, as opposed to further spread tightening.

! This represents the current share classes available for investment. Not all of these share classes were open on the Fund's inception date. The GBP C (inc) and CHF C (acc) were launched on 10 August 2011.

" The Fund may also invest up to 10% of its assets (measured at the time an investment is made) in companies that are domiciled or listed on a stock exchange in countries outside of Europe and which do not have
substantial operations in, or derive a significant portion of their revenue from, Europe and which are not involved in a cross-border merger or other significant event with a European company.
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USD C (acc) Strategy: European Multi-Strategy

SECTOR EXPOSURE* COUNTRY EXPOSURE?

Consumer Discretionary (14.16)% . 17.09% United Kingdom (23:301% N 47.36%
Consumer Staples 9.771% 19.39% Switzerland (13.58)% 13.15%
Defense (0.04)% Spain (7.62)% 4.90%
.90%
Energy (10.11)% ) ) (0.09)%
% Russian Federation
Financials (20.56) fopom 36.57% Germany ar22% 17.56%
Health Care (12 1-14)7 ° 21.07% Norway (0.81)%
Industrials g o N 11.55% United States (5.29)%
Information Technology (7.60)% o (0.27)%
9.26% Luxembourg ehn
Materials (6.55)% 9 (0.65)%
o 20.97% Ireland o 12.64%
Telecommunication Services (6.43)% N 3.27% . (0.43)% :
Utilities (182)% B 5 413 Austria (19.03)%
5.52)% i France -03)% o
Other (5.52)% 12.82% al (753)% 17.64%
50% -40% -30% -20% -10% 0%  10%  20%  30%  40% Y o 20.32%
Jersey (0.07)%
Portugal (0.16)%
M |ong M Short Denmark (1.70)%
Source: Bank of America Merrill Lynch Netherlands (1.85)% 6.56%
Belgium (1'11):%’ 0.05%
Sweden (1'03)‘]& 2.99%
Finland (;76;)0//0 1.17%
STRATEGY EXPOSURE® pustalia ooy W23
South Africa =21 0.23%
(33.36)% Israel 0.00% 1.16%
Convertible/Derivative Arbitrage ) 30.18% Greece (0.03)% 0‘94‘V
(0.79)% o 0%
Corporate Credit 50300 Cyprus (0.18)% 0.25%
o
Long/Short Equity Special Situations (69:300% 117.65% Hungary (0'34)f 0.32%
Merger Arbitrage (2.78)% 8.39% Monaco 0.00% 0.10%
- . (0.18)%
150%  100% 0% 0% 50% 100%  150% Other - Europe 010y 003%
Other - Non Europe B 0.05%
®long M Short - msnon 4O% 3% 20% 0% 0% 10% 20% 30% 40% 50% 60% 70% 80%
Source: Bank of America Merrill Lynch ong o
Source: Bank of America Merrill Lynch
MARKET CAPITALISATION EXPOSURE* TOP HOLDINGS (%)°
Long Short
Large Cap (84.03)% o . N ; . . L .
122.88% Long/Short Equity Special Situations 7.91 Convertible/Derivative Arbitrage (3.33)
Mid Cap
(211)% Long/Short Equity Special Situations 7.36 Convertible/Derivative Arbitrage (2.91)
Small Cap 4.82%
9
Other (0:22)% 0.05% Long/Short Equity Special Situations 6.82 Long/Short Equity Special Situations (2.78)
-150% -100% -50% 0% 50% 100% 150% Long/Short Equity Special Situations 5.82 Convertible/Derivative Arbitrage (2.65)
u u . . . . . o .
Long Short Long/Short Equity Special Situations 4.81 Convertible/Derivative Arbitrage (2.60)

Source: Bank of America Merrill Lynch
Source: Bank of America Merrill Lynch

FUND CHARACTERISTICS®

Base Currency

FUND MANAGEMENT

0Z Management LP (Investment Manager) usb

Och-Ziff Management Europe Limited (Sub-Manager)

Investment Manager

Inception Date 30 March 2011

Fund Promoter Merrill Lynch International Redemption/Subscription Frequency Weekly

Auditor PricewaterhouseCoopers S.a r.l. Redemption/Subscription Notice Period 2 Banking Days

Custodian State Street Bank Luxembourg S.A. Management Fee 2.75% p-a.

Admin Fee 0.40% p.a.

Administrator State Street Bank Luxembourg S.A.

Performance Fee 20% of net new appreciation

USD 301,949,890
€/%$/£/CHF 1,000

Fund's Assets Under Management

Minimum Investment

1 Currency positions are excluded. Included position exposures are delta adjusted and are calculated by dividing each sector's long market exposure or short market exposure, as applicable, by the total net assets of the Fund. For indices where Bank of America
Merrill Lynch ("BAML") has information regarding the underlying consti ities, the exp by sector reflect the make-up of those constituents. For indices where BAML does not have information regarding the underlying constituent securities, sector is
reflected as "Other".

2 Currency positions are excluded. Included position exposures are delta adjusted. Countries are based on country of domicile. Where this is not available, country of issue is used and is calculated by dividing each country's long market exposure or short market
exposure, as applicable, by the total net assets of the Fund. For indices where BAML has information regarding the underlying consti ities, the exp by country reflect the make-up of those constituents. For indices where BAML does not have
information regarding the underlying constituent securities, Country Exposure is determined at the discretion of BAML. The methodology used to calculate Country Exposure is different than the methodology used to calculate the limitations on i outside
of Europe described in the Fund's Prospectus.

3 Currency positions are excluded. Included position exposures are delta adjusted and are calculated by dividing each strategy's long market exposure or short market exposure, as applicable, by the total net assets of the Fund. The corporate credit strategy is inclusive
of structured credit. Past strategy allocations are not indicative of future

4 Equity positions are included. Included position exposures are delta adjusted and are calculated by dividing each market capitalisation category's long market exposure or short market exposure, as applicable, by the total net assets of the Fund. For indices where
BAML has information regarding the underlying constituent the by Market C reflect the make-up of those constituents. For indices where BAML does not have information regarding the underlying constituent securities, Market
Capitalisation exposures are determined at the discretion of BAML or placed in the category titled "Other".

Categories are defined as: Small Cap - Companies with a Market Capitalisation up to $2 billion. Mid Cap - C with Market C: of between $2 billion and $5 billion. Large Cap - Companies with Market Capitalisation exceeding $5 billion.

5 Top Holdings represent the five largest long and short positions in the Fund based on total exposure, inclusive of leverage, calculated by dividing the market exposure of each position by the total net assets of the Fund. Index futures and ETFs are excluded.

Total exposure is calculated by aggregating each position’s long market exposure or short market exposure, as applicable, within the same underlying issuer and sub-strategy. The total exposure does not represent a single issuer exposure as per the UCITS definition.

6 Investment in the Fund is subject to the Commission de Surveillance du Secteur Financier (CSSF) Subscription Tax of 0.01% p.a. for Institutional Share Classes and 0.05% p.a. for Retail Share Classes.

Past performance is not indicative of future results.

www.invest.baml.com/funds
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DISCLAIMER - IMPORTANT INFORMATION

"Bank of America Merrill Lynch" is the marketing name for the global banking and global markets
businesses of Bank of America Corporation. Lending, derivatives, and other commercial banking
activities are performed globally by banking affiliates of Bank of America Corporation, including
Bank of America, N.A., member FDIC. Securities, strategic advisory, and other investment banking
activities are performed globally by investment banking affiliates of Bank of America Corporation
(“Investment Banking Affiliates”), including, in the United States, Banc of America Securities LLC
and Merrill Lynch, Pierce, Fenner & Smith Incorporated, which are both registered broker-dealers
and members of FINRA and SIPC, and in other jurisdictions, locally registered entities.

Investment products offered by Investment Banking Affiliates: Are Not FDIC Insured * May
Lose Value * Are Not Bank Guaranteed.

Where this communication constitutes a financial promotion/marketing communication it is
issued and approved for distribution in the UK by Merrill Lynch International only to, and directed
at, (a) persons who have professional experience in matters relating to investments falling within
Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the "Order") or (b) high net worth entities, and other persons to whom it may otherwise lawfully be
communicated, falling within Article 49(1) of the Order (all such persons together being referred to
as "relevant persons"). This communication must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this communication relates
is only available to relevant persons and will be engaged in only with relevant persons. The UK
compensation scheme and rules for the protection of retail clients do not apply to the services
provided or products sold by non-UK regulated affiliates.

The information herein was obtained from various sources. We do not guarantee its accuracy.
This information is for your private information and is for discussion purposes only. A variety of
market factors and assumptions may affect this analysis, and this analysis does not reflect all
possible loss scenarios. Some products may place your capital at risk; yield figures quoted may
not display all the short and long term prospects for the investment. There is no certainty that
the parameters and assumptions used in this analysis can be duplicated with actual trades. Any
historical exchange rates, interest rates or other reference rates or prices which appear above
are not necessarily indicative of future exchange rates, interest rates, or other reference rates
or prices. Neither the information, recommendations or opinions expressed herein constitutes
an offer to buy or sell any securities, futures, options, or investment products. Foreign currency
denominated investments is subject to fluctuations in exchange rates that could have a positive
or adverse effect on the investor's return. Unless otherwise stated, any pricing information in this
message is indicative only, is subject to change and is not an offer to deal. Some investments or
services may have complex charging structures and the firm may receive more than one element
of remuneration. Where relevant, the price quoted is exclusive of tax and delivery costs. Any
reference to the terms of executed transactions should be treated as preliminary and subject to
our written confirmation.

This information is not a publication of BofA Merrill Lynch Global Research, although a BofA
Merrill Lynch Global Research report may be referenced as a link or as an attachment hereto.
Any summary of BofA Merrill Lynch Global Research is qualified in its entirety by the views of
BofA Merrill Lynch Global Research and the specific disclaimers associated with that report. This
information is for discussion purposes and neither the information nor any opinions expressed
constitutes a solicitation by us for the purchase or sale of any securities or other financial
instruments. BOFAML and any affiliate may trade for its own accounts in any of the securities of
issuers mentioned herein or in related investments, or other products, and may also from time
to time perform or solicit investment banking or other services for, or from, any entity mentioned
herein. Prior to undertaking any trade, you should discuss with your professional tax, accounting
or other adviser how such particular trade(s) affect you. All analysis (whether in respect of tax,
accounting, law or of any other nature), should be treated as illustrative only and not relied upon
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as accurate.

Bank of America and its affiliates do not operate as a banking entity in all jurisdictions. Some
products and services may not be available in all jurisdictions or to all clients. Where products are
not regulated by the FCA, this will be made clear. Bank of America reserves the right to monitor
electronic communications (subject to and in accordance with local laws).

TERMS AND CONDITIONS

Distribution Restrictions

The Fund(s) may only be offered and distributed to investors in accordance with all relevant local
laws and regulations. The distribution of brochures and the offering or purchase of Shares may
be restricted in certain jurisdictions. The brochure does not constitute an offer of or invitation or
solicitation to subscribe for or acquire any Shares in any jurisdiction. Persons receiving a copy
of the brochure in any jurisdiction may not treat the brochure as constituting an offer, invitation
or solicitation to them to subscribe for Shares notwithstanding that, in the relevant jurisdiction,
such an offer, invitation or solicitation could lawfully be made to them without compliance with
any registration or other legal requirement. It is the responsibility of any persons in possession
of the brochure and any persons wishing to apply for Shares to inform themselves of, and to
observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for
Shares should inform themselves as to the legal requirements of so applying, and any applicable
exchange control regulations and taxes in the countries of their respective citizenship, residence
or domicile.

The Shares have not been and will not be registered under the United States Securities Act of
1933, as amended, or the securities laws of any of the states of the United States. The Shares may
not be offered, sold or delivered directly or indirectly in the United States or to or for the account
or benefit of any U.S. Person. The Fund has not been and will not be registered under the United
States Investment Company Act of 1940, as amended.

Notice to investors in Switzerland

Société Générale, Paris, Zweigniederlassung Zrich, is the representative and the paying agent
for Switzerland. The prospectus and KlIDs, the articles of association, together with the annual
and semi-annual reports may be obtained free of charge at the representative’s offices, 50,
Talacker, 8011 Zirich, Switzerland. In respect of the Shares distributed in Switzerland, the place
of performance and jurisdiction is at the registered office of the Representative in Switzerland.
Home Jurisdiction of the Sub-Fund: Luxembourg

© 2015 Bank of America Corporation. All rights reserved. Terms and Conditions.

Past performance is not indicative of future results.
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