The Directors of Lyxor Newcits IRL Il plc (the “Directors”) listed in the Prospectus in the
“‘Management and Administration” section accept responsibility for the information contained in this
Supplement. To the best of the knowledge and belief of the Directors (who have taken all reasonable
care to ensure that such is the case) the information contained in this Supplement is in accordance
with the facts and does not omit anything likely to affect the import of such information. The Directors
accept responsibility accordingly.

LYXOR/OZ U.S. EQUITY OPPORTUNITIES FUND

(A sub-fund of Lyxor Newcits IRL Il plc, an umbrella fund with segregated liability between
sub-funds authorised by the Central Bank in Ireland pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities)

Regulations 2011, amended)

28 October 2015

This Supplement forms part of the Prospectus dated 30 April 2014 (the “Prospectus”) in
relation to Lyxor Newcits IRL Il plc (the “Company”) for the purposes of the UCITS Regulations.
This Supplement should be read in the context of, and together with, the Prospectus and
contains information relating to the Lyxor/OZ U.S. Equity Opportunities Fund (the “Sub-Fund”)
which is a separate sub-fund of the Company, represented by the Lyxor/OZ U.S. Equity
Opportunities Fund series of shares in the Company (the “Shares”). Capitalized terms used in
this Supplement and not defined herein shall have the meaning ascribed to them in the
Prospectus.

Potential investors should consider the risk factors set out in the Prospectus and in this
Supplement before investing in this Sub-Fund.
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GENERAL

Words and terms defined in the Prospectus have the same meaning in this Supplement unless
otherwise stated herein.

Base Currency U.S. Dollars.

Business Day A day (except Saturdays, Sundays and public holidays) on
which the banks in Paris and Dublin are open for normal
banking business or such other day or days as may be
specified by the Directors.

Dealing Deadline 2 p.m. Paris Time on the relevant Valuation Day or such other
time as the Directors may determine and notify to
Shareholders.

NAV publication date Within three (3) Business Days following the relevant Valuation

Day.
Sub-Fund Lyxor/OZ U.S. Equity Opportunities Fund.
Sub-Investment Manager OZ Management LP
Valuation Day Each Tuesday, and if such day is not a Business Day, the

immediate following Business Day or such other day or days
as may be determined by the Directors and notified to
Shareholders in advance provided that there shall be at least
one Valuation Day every fortnight.

Sub-Funds of the Company

The other sub-funds of the Company are Lyxor/WNT Fund, Lyxor/Corsair Capital Fund,
Lyxor/Chenavari Credit Fund and Lutetia Merger Arbitrage Fund.



INVESTMENT OBJECTIVES AND POLICIES

Investors should note that the Sub-Fund may achieve its investment objective by investing
principally in financial derivative instruments (“FDI”), as described below, which may be
complex and sophisticated in nature. An investment in the Sub-Fund should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all investors.

Investment Objective and Investment Strateqy

Investment Objective

The investment objective of the Sub-Fund is to seek capital appreciation. The capital appreciation
sought by the Sub-Fund is not guaranteed and needs to be understood in light of the risks associated
with the investment strategy of the Sub-Fund.

The Sub-Fund seeks to achieve this objective by exploiting pricing inefficiencies predominantly in
equity securities (which are listed or traded on Recognised Markets) of companies based in the
United States, as well as to a lesser extent companies based in North America and South America
(together, the “Americas”). The Sub-Fund may invest in Financial Instruments (as defined below) of
companies domiciled or listed on a Recognised Market outside of the Americas to the extent that such
companies (a) have significant operations in, or derive a significant portion of their revenue from, the
Americas or (b) are involved in a cross-border merger or other significant event with a company
domiciled or listed on a Recognised Market in the Americas. In addition, the Sub-Fund may invest up
to 10% of its assets (measured at the time an investment is made) in companies that are domiciled or
listed on a Recognised Market in countries outside of the Americas and which do not have substantial
operations in, or derive a significant portion of their revenue from, the Americas and which are not
involved in a cross-border merger or other significant event with an American company. The Sub-
Fund will employ a diverse investment strategy focusing on (i) fundamental value-driven investing and
(i) event-driven investing where various corporate, legal or regulatory events would lead to a
restructuring or alteration of the capital structure or operations of a company. Investment strategies
include risk or merger arbitrage and long/short equity special situations as further explained in the
investment strategy below. The Sub-Fund does not focus on any particular industry or sector and may
invest in companies of any size.

There can be no assurance that the Sub-Fund will achieve its investment objective. The Net Asset
Value per Share in the Sub-Fund will increase or decrease depending on various factors, including
the movements in the markets and the price of the securities in which the Sub-Fund will invest, and
Shareholders may get back substantially less than they invested if the investments perform poorly.
The Sub-Fund does not offer a protection of capital, however the maximum loss an investor may incur
is limited to its investment in the Sub-Fund.

Instruments used to implement the Investment Strategy

The Sub-Fund will be predominantly, but not exclusively, exposed to the performance of equity and
equity-related securities of American companies or of other countries as explained under “Investment
Objective” above. The long exposure should be achieved through the use of FDI or direct investments
and short exposures will only be achieved through the use of FDI, as provided for below. The Sub-
Fund may also hold debt securities in furtherance of the Sub-Strategies (as defined below).

In the interest of both preserving capital and taking advantage of profit opportunities, the Sub-Fund
retains the flexibility to invest in a variety of situations through the use of various Financial
Instruments. The Sub-Fund may invest at times not only in equity securities, but also in debt securities
and convertible securities. The Sub-Fund may invest in the securities of non-American issuers as
described above. The Sub-Fund may also be invested in foreign exchange contracts, through the use
of FDI including futures and forward currency contracts principally for the purpose of hedging against
foreign currency exposure resulting from the fact that certain Financial Instruments will not be issued
in the Base Currency (See “Currency Risk” defined below). To a lesser extent, the Sub-Fund may also
take opportunistic currency exposures where the Sub-Investment Manager believes such currencies
are under or overvalued, based on the Sub-Investment Manager's assessment of macroeconomic
events and trends, including, regulatory policy, regional political and economic environment(s), and
key drivers of a region’s economy (for instance, the extent to which an economy is reliant on mining or
energy). In determining whether currencies are under or overvalued, the Sub-Investment Manager
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will take into account various factors, including the policies and aims of a country's central bank, the
state of that country’s economy, the degree of government indebtedness or magnitude of a fiscal
surplus or deficit, and other political, legislative and regulatory factors.

The Sub-Fund will seek to achieve its investment objective through the use of a variety of financial
instruments (the “Financial Instruments”), such as:

(@)

(b)

(€)

Equity and equity-related securities, including, without limitation, common stock, preferred
stock, convertible preferred stock and rights. Convertible preferred stock is preferred stock
that features a mechanism for the holder thereof to convert the preferred shares into common
shares, generally after a predetermined time span or on a specific date.

Credit-related securities including corporate and government bonds (with fixed and floating
rates), corporate convertible bonds (including, without limit, investment in securities that are
below investment grade and distressed debt).

A convertible bond typically contains both a debt and an equity feature. For example, a
convertible bond would normally allow the holder to elect to either wait for cash payments of
principal and interest at each maturity date or instead “convert” all or part of the principal
balance together with accrued interest into common stock of the same issuer are at a pre-
determined conversion rate or pursuant to a pre-determined formula. Convertible bonds
generally embed an option and will therefore embed leverage, although such leverage is not
expected to be material.

FDI such as futures, warrants, forward contracts, put and call options, swaps, credit default
swaps, total return swaps, interest rate swaps, swaptions or contracts for difference, which
can be either on equities, UCITS-eligible indices (e.g., the S&P 500, the Russell 2000 and
the Euro Stoxx 600 which are broad based equity indices) and currencies (as described
further below). Each FDI can be used for investment and hedging purposes.

- The sale of a futures contract creates an obligation by the seller to deliver the type of
financial instrument called for in the contract in a specified delivery month for a stated
price. The purchase of a futures contract creates an obligation by the purchaser to pay
for and take delivery of the type of financial instrument called for in the contract in a
specified delivery month, at a stated price.

- Aforward contract is a customized contract to buy or sell an asset at a specified price at a
future date (settled on either a cash or delivery basis).

- A call option (which may be covered or uncovered) on an investment is a contract under
which the purchaser, in return for a premium paid, has the right to buy the securities
underlying the option at the specified exercise price at a specified time (which could be
the time of expiration or any time during the term of the option). A put option (which may
be covered or uncovered) is a contract that gives the purchaser, in return for a premium
paid, the right to sell the underlying securities at the specified exercise price during the
term of the option. An option is uncovered where the party writing the option does not
hold the underlying security which may be purchased (called) or sold (put) pursuant to the
option.

- A swap is a derivative in which two counterparties exchange cash flows of one party's
financial instrument for those of the other party's financial instrument. The benefits in
guestion depend on the type of financial instruments involved.

- A credit default swap (the “CDS”) is a swap designed to transfer the credit exposure of
fixed income securities between parties. It is an agreement between a protection buyer
and a protection seller whereby the buyer pays a periodic fee in return for a contingent
payment by the seller upon a credit event (such as a certain default) happening in the
reference entity.

- A contract for difference is a contract intended to provide exposure to fluctuations in the
value or price of the underlying securities or other factor designated for that purpose in
the contract.


http://en.wikipedia.org/wiki/Derivative_(finance)

- A warrant is a derivative security guaranteed by the issuer that gives the holder thereof
the right to purchase securities from the issuer at a specific price within a certain time
frame.

- A total return swap. A total return swap on equity is a bilateral financial contract, which
allows one party to gain all of the cash flow benefits of an asset without actually owning
this asset. The reference assets underlying the total return swaps, if any, shall be any
security, basket of securities or indices which are consistent with the investment policies
of the Sub-Fund described in this Supplement.

- Aninterest rate swap. Under an interest rate swap the parties agree to exchange a fixed
interest payment for a floating interest payment, based on an agreed notional amount.

- A swaption is a contract giving the contract buyer the right, but not the obligation, to enter
into a swap, for example, an interest rate swap.

Each of these FDI may be used for hedging purposes and / or for investment purposes (i.e.,
to take exposures to underlying positions).

(d) Listed exchange traded funds which are UCITS funds or non-UCITS collective investment
undertakings which are equivalent to UCITS and which are domiciled in the EEA or the United
States which provide long or short exposure to equity and/or debt indices such as the S&P
500, Russell 2000 and Euro Stoxx 600. The Sub-Fund will not invest more than 10% of its Net
Asset Value in units of eligible investment funds.

(e) UCITS eligible investment grade money market instruments (including but not limited to
deposits, commercial paper, U.S. and non U.S. government bonds, U.S. Treasury securities,
bankers acceptances or certificates of deposit and/or shares or units of money market funds)
that will be primarily used for cash management and/or investment purposes.

The FDI are used to obtain exposure to the performance of the underlying assets in order to pursue
the investment objective of the Sub-Fund. The use of FDI implies a number of risks described in
further details under the “Investment Risk” section of the Prospectus and will result in leverage as set
out in more detail under “Risk Management” below.

The Sub-Fund’s use of any other specific financial instrument will be subject to an internal approval
process between the Sub-Investment Manager and the Manager, after which this Supplement will be
updated to include any such other approved financial instrument. Therefore, the Sub-Fund may not be
able to make an investment that the Sub-Investment Manager would like to make on behalf of the
Sub- Fund with respect to any such instrument not previously approved by the Manager and included
in an updated version of this Supplement. The Financial Instruments will be principally issued by
issuers situated in or traded on equity markets in developed countries and to a lesser extent in
emerging markets, and may be denominated in the currencies of such developed countries or in other
currencies (including those in emerging markets).

The Financial Instruments may be listed on markets in the Americas or, as described above, listed on
a Recognised Market in countries outside of the Americas. Financial Instruments may be traded on a
wide range of global currencies (such as CAD, GBP, EUR, USD and JPY); including emerging
markets currencies (such as BRL, MXN and CNY / CNH). Exposure to CNY/CNH will only be
achieved through the use of FDI. As Financial Instruments will not be exclusively denominated in the
Base Currency, the Sub-Fund may use currency swaps and currency forwards to hedge currency
exposures. A currency swap/forward is a foreign exchange agreement between two parties to
exchange one currency for another (for example, to exchange a certain amount of Euro for a certain
amount of U.S. Dollars) at a future date. The date (which may be any agreed-upon fixed number of
days in the future), the amount of currency to be exchanged and the price at which the exchange will
take place are negotiated and fixed for the term of the contract at the time that the contract is entered
into. Forward foreign currency contracts may be bought or sold in either deliverable or non-
deliverable form.

Short exposure and leverage will be achieved only through the use of FDI or listed exchange traded
funds and in compliance with the limits described in “Risk Management” below and the requirements
of the Central Bank. Short exposures will be used for hedging purposes and when the Sub-Investment
Manager identifies an investment that it considers over-valued.



The counterparties to all derivative transactions, which may or may not be related to the Manager or
Trustee, will be institutions subject to prudential supervision and belonging to categories approved by
the Central Bank and will not have discretion over the assets of the Sub-Fund.

Direct Investments

Investors should be aware that the Sub-Fund may hold a substantial amount of cash depending on
margin and collateral requirements or security interests for FDI.

The Sub-Fund may maintain such amounts in cash and cash equivalents, such as money market
funds, short-term government bonds or U.S. Treasury bills and commercial paper. Commercial paper
consists of short-term promissory notes primarily issued by corporations. A substantial amount of
cash may be directly invested in U.S. investment and non-investment grade (i.e., with any or no
rating, including below investment grade) fixed and floating rate government debt securities (including
bonds and treasury bills), in U.S. investment and non-investment grade fixed and floating rate
securities and/or placed in deposits with high investment grade U.S. banks. Cash not required as
margin or collateral for the Financial Instruments may also be invested in ancillary basis liquid cash
instruments, such as bank deposits or money market funds in order to facilitate potential redemption
requests.

The Sub-Fund will not invest more than 10% of its Net Asset Value in units of money market funds.

The trading by the Sub-Fund of some Financial Instruments could be subject to certain restrictions
imposed by regulatory and/or market and/or supervisory authorities with respect to (in particular but
without limitation) minimum trading amounts, positions limits and short sale positions.

Investors should refer to the “Investment Restrictions” and “Investment Risks” sections of the
Prospectus for information in relation to the risks associated with the use of FDI. In addition to
the investment risks outlined in the Prospectus and this Supplement, investors should also
note that a subscription for Shares in the Sub-Fund is not the same as making a deposit with a
bank or other depositary institution and the value of the Shares is not insured or guaranteed
and the principal invested is capable of fluctuation.

New Issues

The Sub-Fund will not participate in "new issues" (being an initial public offering of equity securities),
as such term is defined under Rule 5130 of the Financial Industry Regulatory Authority, Inc. (as
amended, together with FINRA Rule 5131, the "FINRA Rules").

Investment Strategy

In order to seek to achieve the investment objective, the Sub-Fund will employ a diverse investment
strategy focusing on (i) fundamental value-driven investing and (ii) event-driven investing where
various corporate, legal or regulatory events would lead to a restructuring or alteration of the capital
structure or operations of a corporation. The Sub-Fund’s investment strategy, as implemented by the
Sub-Investment Manager, consists of the following investment sub-strategies (the “Sub-Strategies”):

e Long/Short Equity Special Situations: Long/short equity special situations consist of
fundamental long/short and event-driven investing. Fundamental long/short investing involves
analyzing companies and assets through fundamental research (as described below) to seek
to profit where the Sub-Investment Manager believes mispricing exists, either through
undervaluation or overvaluation, as set out in more detail below. Event-driven investing
attempts to realize gains from investments in the securities of companies that have pursued,
are pursuing or are likely to pursue, corporate actions such as spin-offs, recapitalizations and
other corporate restructurings.

e Merger Arbitrage: Merger arbitrage is an event-driven strategy that involves potentially
multiple investments in entities contemplating a merger, acquisition or similar business
combination. This Sub-Strategy seeks to realize a profit from pricing discrepancies or
fundamental mispricings among the securities of the entities involved in corporate events
such as mergers, acquisitions, exchange offers, cash tender offers, spin-offs, leveraged buy-
outs, restructurings and liquidations. Among the considerations evaluated in merger arbitrage
is the discount or premium at which the price of the target company’s equity trades relative to
the value of the consideration being offered by the acquirer or proposed acquirer. Merger
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arbitrage may require an assessment of the probability, timing, financial impact and security
price impact of various outcomes related to a merger or acquisition, such as regulatory
approvals, shareholders votes, financing availability, and anti-trust clearance. Additionally,
merger arbitrage often requires an assessment of the future revenue, earnings and growth
prospects of companies involved in such transactions.

The Sub-Fund will invest and trade in a portfolio of Financial Instruments in a manner consistent with
the Sub-Fund’s investment strategy. The allocation of the Sub-Fund’'s assets across the Sub-
Strategies will vary depending on market opportunities (such as increased merger and acquisition
activity, industry consolidation, cost-driven business restructurings, recapitalizations and
reorganisations, and corporate valuations). It is therefore possible that a substantial portion of the
Sub-Fund’s assets at any time may be allocated to one or more Financial Instruments or Sub-
Strategies, including cash and cash equivalents (see “Direct Investment” above) in accordance with
the UCITS Regulations. When considering an investment, the Sub-Investment Manager will analyse a
company’s full capital structure to identify which part offers the best risk adjusted return. There may
be situations where the Sub-Investment Manager determines that a bond issued by the company
could offer a better investment opportunity than an equity position in the same company.

As described above in “Investment Strategy - Long/Short Equity Special Situations”, the Sub-
Investment Manager principally uses fundamental research to identify and assess potential
investments. Such research is conducted by the Sub-Investment Manager, but the Sub-Investment
Manager also has access to such research from a variety of other sources which may include the
analysis of financial statements and other data, meeting company personnel, visiting company
facilities, reviewing customers and competitors and analyzing comparable companies or securities.
The purpose of this research is to develop investment insights that the Sub-Investment Manager
believes may provide a basis for investment profitability.

No assurance can be given that the investment strategy used to invest the assets of the Sub-
Fund will be successful or will outperform any alternative strategy that might be constructed
using the Financial Instruments.

Investment Process

Investment decisions are generally made based on bottom-up fundamental analysis (including
research-based analysis and due diligence) performed by the Sub-Investment Manager’s analysts,
traders and portfolio managers. Investment ideas may originate from the portfolio managers or from
the analysts and traders of the Sub-Investment Manager. Ideas are subsequently reviewed and
analysed prior to implementation by the Sub-Investment Manager. The investment process is
designed to incorporate risk management into every investment decision. One of the critical factors
considered in sizing positions is the Sub-Investment Manager's assessment of the magnitude of the
potential loss in a position should the Sub-Investment Manager's views prove inaccurate. For
example, the Sub-Investment Manager may believe that a position with greater potential upside may
also have greater potential downside. As such, the Sub-Investment Manager may take less exposure
in such a position relative to one with a spread of outcomes that the Sub-Investment Manager
believes is narrower. Position sizing decisions also depend on the availability of appropriate hedging
technigues and other factors, such as the Sub-Fund’s overall exposure to a specific industry. The
Sub-Fund is permitted to invest in any particular Financial Instrument, market, industry and sector
within the constraints of the restrictions set forth in the UCITS Regulations and in a manner consistent
with the Sub-Fund’s investment objective and as disclosed herein. There is no pre-set allocation to
any Sub-Strategy or country within the Sub-Fund and the Sub-Investment Manager has flexibility to
allocate capital among any or all of the Sub-Fund’s Sub-Strategies across all of the Americas or only
a few countries as explained under “Investment Objective” above. Such allocation will be driven by the
Sub-Investment Manager's current perception of the opportunity set, based on, for example, Sub-
Investment Manager’s assessment of the relative and absolute attractiveness of various investment
opportunities, overall asset class valuations and financial market conditions, at the sole discretion of
the Sub-Investment Manager. In determining the attractiveness of an investment opportunity (in
isolation and compared to other available opportunities), the Sub-Investment Manager will take into
account various factors, including, the Sub-Investment Manager's assessment of the likely movement
in a given company’s share price as well as the timing and impact of events impacting that company
such as the closing of a transaction or an earnings release. As stated above, the Sub-Investment
Manager utilizes an opportunistic approach while abiding by the Sub-Fund’s Investment Objective and
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Investment Strategy, and is not required to allocate to any specific Financial Instrument, market,
industry and sector.

The Sub-Investment Manager

The Manager has appointed OZ Management LP, as sub-investment manager with discretionary
powers pursuant to a sub-investment management agreement (the “Sub-Investment Management
Agreement”). Under the terms of the Sub-Investment Management Agreement, any party shall be
liable to and indemnify the other party against all loss or damage arising in connection with the Sub-
Investment Management Agreement to the extent that a court of competent jurisdiction has
determined that such loss or damage arose primarily from (i) the gross negligence, wilful misconduct,
bad faith or fraud under the Sub-Investment Management Agreement, (ii) a material breach, or (iii)
certain uncured breaches as set forth in the Sub-Investment Management Agreement.

The Sub-Investment Manager is a Delaware limited partnership and is registered with the U.S.
Securities and Exchange Commission as an investment adviser.

Allocation of Investment Opportunities

The Sub-Investment Manager will allocate investment opportunities among the Sub-Fund and other
investment funds and accounts sponsored or managed by the Sub-Investment Manager and its
affiliates, some of which have objectives that are similar to, or which overlap with, those of the Sub-
Fund, in accordance with the Sub-Investment Manager’s order aggregation and allocation procedures
then in effect. Due to differences between various clients of the Sub-Investment Manager the Sub-
Fund’s investments will differ from the investments which the Sub-Investment Manager would make
on behalf of the Sub-Fund if it was free to allocate investments to the Sub-Fund without any
restrictions. Relevant restrictions may include: available capital; investment parameters and
restrictions; liquidity considerations; diversification guidelines; hedging considerations; tax, legal
and/or regulatory considerations; counterparty availability; and related considerations applicable to the
Sub-Fund and other clients. The Sub-Fund may be excluded from an investment opportunity which
the Sub-Investment Manager would like to make on behalf of the Sub-Fund. A Form ADV Part 2A
(tem 12 of OZ Management LP’s) available on the SEC’s website at www.adviserinfo.sec.gov
contains more details of the Sub-Investment Manager’s allocation policy.

Counterparties

The Sub-Fund’'s use of any specific counterparty is subject to prior approval of the
Manager. Accordingly, the Sub-Fund may be excluded from an investment opportunity or may be
subject to greater costs and expenses in connection with a transaction if the relationship with the
requested counterparty is not in place.

Trading Instructions from the Investment Manager

The Sub-Investment Manager will fully comply with trading instructions received from the Investment
Manager to the extent permitted by applicable law, rule and regulation. If the Sub-Investment
Manager is unable to comply with such trading instructions received from the Investment Manager, it
shall promptly notify the Investment Manager. Accordingly, the ability of the Sub-Investment Manager
to manage the Sub-Fund and implement the Sub-Fund's Investment Strategy is subject to such
trading instructions received from the Investment Manager.

Risk Management

VaR approach. The Sub-Fund will be leveraged as a result of its use of FDI. The market risk of the
Sub-Fund is measured using an advanced risk management process which aims to ensure that on
any day the absolute value-at-risk (“VAR”) of the Sub-Fund will be no greater than 20% of the Net
Asset Value of the Sub-Fund, based on an investment horizon of twenty (20) Business Days and is
calculated with a one-tailed confidence interval of 99% with an historical observation period of one
year. It is therefore estimated that there is a 1% chance for the Portfolio to lose more than 20% of the
Net Asset Value of the Sub-Fund over twenty (20) days. VAR is the primary risk measurement
methodology which the Sub-Fund will use to measure its market risk. The Manager will undertake
appropriate stress testing and back-testing of its VAR model in accordance with its risk management
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process. VAR is measured daily and the process is described in detail in the statement of risk
management procedures of the Company.

In order to ensure that the Sub-Fund does not breach the requirements of the UCITS Regulations
regarding counterparty risk exposure, the Company may require that over-the-counter (“OTC”)
transactions entered between counterparties and the Sub-Fund are collateralised, so that the
collateral held by the Custodian on behalf of the Sub-Fund mitigates the counterparty risk. In
accordance with the requirements of the Central Bank, the counterparties will be required to transfer
the collateral to the Sub-Fund and the collateral will be held in a segregated account by the Custodian
or its delegate. The collateral will be marked to market daily and, in the event of a default of a
counterparty, the Sub-Fund will have access to the relevant collateral without recourse to such
counterparty. The collateral will be held at the risk of the counterparty. The Company will monitor the
collateral to ensure that the collateral falls, at all times, within the categories permitted by the Central
Bank and will be diversified in accordance with the requirements of the Central Bank. Investors should
note that there may be a cost attached to the collateralisation of a Counterparty’s exposure to a Sub-
Fund which may vary according to market conditions and that this cost will be borne by the Sub-Fund.

The level of the notional leverage of the Sub-Fund (as measured using the sum of the notional of the
derivat