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LYXOR NEWCITS IRL PLC

DIRECTORS’ REPORT
For the year ended 31 December 2021

The Directors submit their report together with the audited financial statements of Lyxor Newcits IRL plc
(the “Company”) forthe yearended 31 December 2021.

Background

The Company is an investment company with variable capital constituted as an umbrella fund with segre gated
liability between Sub-Funds. The Company was incorporated on 7 December2010 underthe laws of Ireland
pursuantto the Companies Act 2014 and is authorised by the Central Bank of Ireland (the “Central Bank™) as an
Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011
(as amended) and the Central Bank (Supervisionand Enforcement) Act2013 (Section 48(1)) (Undertakings for
Collective Investmentin Transferable Securities) Regulations 2019 (collectively the “UCITS Regulations™).

As at 31 December 2021, the Company comprised ofthe following active Sub-Funds:the Lyxor/Tiedemann
Arbitrage Strategy Fund, the Lyxor/Sandler US Equity Fund andthe Lyxor/WNT Diversified Fund (the “Sub-
Fund” or “Sub-Funds”).

Lyxor International Asset Management S.A.S acts as the investment manager (the “Investment Manager”) of the
Company.

Investment Objectives

Lyxor/Tiedemann Arbitrage Strategy Fund

The investment objectiveofthe Sub-Fund is to be exposedto the Lyxor/Tiedemann Arbitrage Strategy (the
“Strategy”’) during thelife of the Sub-Fund. The Strategy is based ontwo components, being (i) a proprietary
discretionary trading strategy which has been developed by the Sub-Investment Manager (the “Trading
Strategy”) and (ii) an allocation of any excess cash to liquid assets pursuant to a process defined and
implemented solely by the Investment Manager (the “Cash Allocation Process”).

The Trading Strategy shall consist, primarily, of global equity investments in announced merger and acquisition
transactions, based on analysis ofthe probability that the transactions willbe consummated. In limited cases and
under specific circumstances, positions in securities of companies notyet currently involved in such transactions
but the price of which is or can be affected by anticipated acquisition orrestruc turing may also be taken from
time to time.

The Sub-Fund will seek to achieve its investment objective by providing Shareholders with a return obtained
from exposing up to 100% ofthe Sub-Fund’s netassets to the performance ofthe Trading Strategy.

Lyxor/Sandler US Equity Fund

The investment objective of the Sub-Fund is to be exposed to the Lyxor/Sandler US Equity Strategy
(the “Trading Strategy”) during thelife of the Sub-Fund. The Trading Strategy is based on two components,
being (i) a proprietary discretionary trading strategy which has beendeveloped by the Sub -Investment Manager
(the “Trading Strategy’”) and (ii) an allocation ofany excess cashto liquid assets pursuant toa process defined
and implemented solely by the Investment Manager (the “Cash Portfolio”).

The Trading Strategy’s investment objective is to achieve capital appreciationacross s hifting economic and
market environments, throughbothlong and short positions in equities which are mainly but not exclusively
listed on North American Recognised Markets.

The Sub-Fund will seek to achieve its investment objective by providing Shareholders with a return obtained
from exposing up to 100% ofthe Sub-Fund’s netassets to the performance ofthe Trading Strategy.



LYXOR NEWCITS IRL PLC

DIRECTORS’ REPORT (continued)
For the year ended 31 December 2021

Lyxor/WNT Diversified Fund

The investment objectiveofthe Sub-Fund is to seek capital appreciation overthe medium to long term. The
Sub-Fund seeks to achieve this objective by pursuing a diversified investment strategy (i) that does not
necessarily rely upon favourable conditions in any market, or on market direction and (ii) that trades (ona long
and shortbasis, where allowed by regulations) in a number of different instruments including debt, equity,
interest rates and foreign exchangeinstruments for currency hedging and investment purpose. The Sub -Fund
does nothave any specific geographic or industry focus, and may investin emerging markets.

All of the Sub-Funds may achievetheir investmentobjectives by investing in financial derivative ins truments
(“FDI”), which may be complex and sophisticated in nature. The detailed investment strategies of the Sub-
Funds are discussed in their respective Supplements. There canbe no assurance thatthe Sub-Funds will achieve
theirinvestment objectives.

Statement of Directors’ responsibilities

The Directors are responsible for preparing the annualreport and the financial statements in accordance with
Irish law and International Financial Reporting Standards (IFRS’s), as adopted by the European Union.

Irish company law requires the Directors to prepare financial statements for each financial year. Under
Company law, the Directors mustnot approve these financial statements unless they are satisfied that they give
a true and fair view of the assets, liabilities and financial position ofthe Company as at thefinancial year end
date and ofthe profit orloss ofthe Company forthatyear. In preparing those financial statements, the Directors
are required to:

select suitable accounting policies and thenapply themconsistently;
make judgments and estimates that are reasonable and prudent;

° state whether the financial statements havebeen prepared in accordance with the applicable accounting
standards, identify those standards, and notethe effectand the reasons for any material departure from
these standards; and

° prepare the financial statements onthe going concern basis unless it is inappropriate to presume that
the Company will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the financial
Statements.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy
atany time the financial positionofthe Company andto enable themto ensurethatthe financial statements are
prepared in accordance with IFRS’s as adopted by the European Union and comply with the Irish Companies
Act 2014, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (as amended) and the Central Bank (Supervision and Enforcement) Act2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank
UCITS Regulations” or collectively the (“UCITS Regulations”). They are also responsible forsafeguarding the
assets ofthe Company and hence for taking reas onable steps for the prevention and detection of fraud andother
irregularities. The Directors, together with Lyxor International Asset Management S.A.S., the Investment
Manager, are responsible for the maintenanceand integrity ofthe publication of these financial statements
online. Legislation in the Republic of Ireland governing the presentation and dissemination of the financial
statements may differ from legislation in other jurisdictions.

Under the UCITS Regulations, the Directors are required to entrustthe assets ofthe Companyto a Depositary.
CACEIS Bank Ireland Branch have been appointed as the Depositary.
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DIRECTORS’ REPORT (continued)
For the year ended 31 December 2021

Adequate accounting records

The measures taken by the Directors to secure compliance with section 281 to 285 of the Companies Act 2014 to
keep adequate accounting records are the use of appropriate systems and procedures and employment of
competentpersons. The accounting records are kept at the following address: SS&C Financial Services (Ireland)
Limited, La Touche House, IFSC, Dublin 1, Ireland.

Review of the business and future developments

A detailed review ofthe business and any future developments are included in the Investment Manager’s Report.
Impact of COVID-19

During the period, the world has experienced a global pandemic of Covid-19 affecting all continents without
distinction. Managers have adapted their working organisation to this new environmentto maintain an efficient
operating, trading and investment process. The Board of Directors and manager continue to monitor the COVID
pandemic effects on financial markets and how local governments and regional organisations are supporting global
economies. Investment managers have adjusted their tradingand operatingset up over the last 24 months and
evidenced a lot offlexibility in their working organisation.

Corporate governance

The Company has adopted in full the voluntary Corporate Governance Code for Irish domiciled Collective
Investment Schemes and Management Companies (the “Code”) as published by Irish Funds, the text of which is
available from the Irish Funds website, www.irishfunds.ie. The Company has been fully compliant with the Code
for the financial yearended 31 December2021 (31 December 2020: same).

Companies Registration Office (“CRO”)

Investment companies are now required to file the statutory financial statements, statutory auditor’s report and
directors’ reports with the CRO not laterthan 11 months aftertheend ofeach financial year which commenced on
or afterthe 1 January 2018. Such documents will be publicly available onthe CRO’s website.

Risk management objectives and policies

The main risks arising from the Company’s financial instruments are market risk (including market price risk,
currency risk and interest rate risk), credit risk and liquidity risk, as setout in Note 10.

Results and dividends

Theresults forthe yearare setout in the Statement of Comprehensive Income. The Directors do not propose the
payment of dividends during the year.

Directors

The Directors ofthe Company who held office duringthe year and who were appointed aftertheperiod are listed
below:

Vincent Dodd* (Irish) Declan Murray (Irish) appointed on 4 February 2022
Bryan Tiernan* (Irish) John O'Toole (Irish) appointed on 4 February 2022
Mr. MoezBousarsar (French) Paul Weber (Irish) appointed on4 February 2022

Mr. Colm Callaly (Irish) appointed on 4 February 2022 | Olivier Germain (French)resignedon 4 February 2022

Directors’ and Secretary’s interests

The Directors and Secretary and their families had no interest in the shares ofthe Company as at 31 December
2021. No Directorhad, at any time during the year, a material interest in any contractofsignificance, subsisting
during orat the end ofthe year, in relation to the business ofthe Company. All Directors’ fees are borne by the
Manager.
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DIRECTORS’ REPORT (continued)
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Connected person transactions

The Board is satisfied that: (i) there are adequate arrangements in place, to ensure that the obligations set out in
Regulation 41 (1) of the Central Bank UCITS Regulations are applied to all transactions with connected persons; and
(i1) transactions with connected persons entered into during the year complied with the obligations set out in that
paragraph.

Directors’ compliance statement

The Directors acknowledge that they are responsible for securing the Company's compliance with the relevant
obligations as set out in Section 225 of the Companies Act 2014.

The Directors confirm that:
1. A compliance policy statement has been drawn up that sets out policies that, in our opinion, are appropriate to
the Company, respecting compliance by the Company with its relevant obligations;
2. Appropriate arrangements or structures are in place that, in our opinion, are designed to secure material
compliance with the Company's relevant obligations; and
3. During the financial year, the arrangements or structures referred to in (2) have been reviewed.

Audit information

In accordance with Section 330 of the Companies Act 2014, each of the Directors believes the following to be the
case:

e So far as the Directors are aware, there is no relevant audit information of which the Company’s statutory
auditors are unaware; and
e The Directors have taken all steps that they ought to have taken as Directors in order to make themselves
aware of any relevant audit information and to establish that the Company’s statutory auditors are aware of
that information.
Significant events during the year
Refer to Note 20 of the financial statements for the details of significant events during the year.
Subsequent events
Refer to Note 21 of the financial statements for the details of subsequent events.
Russia's entry into the war caused a closure of the Moscow stock exchange and the impossibility of dealing with
Russian assets, then the closure of the market for GDRs replicating Russian assets - certificates domiciled in
developed countries. We continue to monitor developments in this crisis and its impact on the management.”
Independent auditors
PricewaterhouseCoopers have expressed their willingness to continue in office in accordance with Section 383(2) of

the Companies Act 2014.

Signed on behalf of the Board of Directors:

DocuSigned by: DocuSigned by:
bnzow\, Tlunman E/-‘mcr Dot
44B302954482489... 015123250CA542F .
Bryan Tiernan Vincent Dodd
Director Director
28 April 2022 28 April 2022
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INVESTMENT MANAGER’S REPORT
For the year ended 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund

The Lyxor/Tiedemann Arbitrage Strategy Fund was up +4.89% (Class IUSD) for the year of2021.

January was anotably strong month for the fund, driven by both traditional merger arbitrage events and the Special
Purpose Acquisition Corporation (SPAC) portfolio performance. Across the deal set we are seeing attractively priced
spreads in situations thatincorporatea layer of complexity. We have continued to increase our gross long exposure
from 98% to 108%, as we felt that the market failed to accurately price the risk. Some specific hedges against our
SPAC positions have been implemented, using indices and a collection of stocks that incorporate high retail
participation.

The Fund ended February flat. It was an interesting month for the portfolio both in traditional merger arbitrage and the
SPA Cmarket. We continued to see new deals announced at a steady pace across various industries. The downturn in
performance was predominately driven by a reversal in general market sentiment, an overabundance of SPAC IPOs
and an extensiveamount of leverage across the space. Additionally, Churchill Capital TV was trading as highas $63 on
rumors it was merging with Lucid Motors. Whenthedeal was eventually announced the stock traded downto roughly
$25 resulting in massive losses for the speculative community and negatively impacted thewhole space. SPA Cs still
contributed meaningfully to the profit andloss, and we saw an increasing opportunity setto deploy capital into names
that encompass limited downsideand significant optionality

The Fund was slightly upin March. Themonth was a relatively volatile, though many parts ofthe market remained
strongand reached all-time highs. There were meaningful corrections occurring throughout the market, specifically in
the semiconductor sector. SPACs continued the decline that began in mid-February predominately due to an
overabundance of new IPOs, excessive leverage, and market sentiment. As the SPAC market weakened, we saw
investors reinvest capital into merger arbitrage spreads, causing spreads to broadly tighten. There has been an
aggressive de-risking across the SPA Cuniverse, we felt that the market dramatically mispriced risk, and as a result we
increased exposure. Banks largely stopped launchingnew IPOs and the forced selling was significantly reduced by
month end.

April was a strongmonth forthe fundand merger arbitrage. We continued tosee anactivemarket with attractively
priced spreads. Hostile deals remained prevalent, and it is clear that companies were looking to put moneyto work in
M&A despite rather high valuations throughout the market. This broad opportunity set, along with other macro factors,
has allowed evenrathersafe deals totrade with a relatively wide spread. SPA Cinvestments for the month resulted in a
minor positive PnLforthe portfolio, a sign thatthereis very limited downside le ft in the portfolio. SPACs have been
consuming capital across the market which was driving profit in the first few months ofthe yearbutas thesector has
cooled, it has now limited investible capital across the street causing merger spreads to widen.

The Fund ended May slightly up. A prevalent theme was a strong market environment that drove an increasing number
of competitive bid situations and hostile deals as buyers looked to capitalize on scarceand strategic assets. An example
of this trend is Aligroup’s attempt to outbid Middleby for Welbilt, offering a 10% premiumto Middleby’s original
offer. Additionally, this month, we saw Pembina offer an 18% premium to Brookfield Infrastructure Partners’ original
bid for Inter Pipeline. It continuedto be a s ellers’ market, and as assets havecome up forsale therehave been eager
buyers looking to participate. The rate of deal announcements has slowed relativeto the past few months. SPACs
investments had a minor negative impact on PnL, giving up the small gains seen in April. We have seen SPACs
performwell following deal closure as investors begin tohavea fundamental analytical approach to the business.

The Fund lost 22bps in June. Performance ofthe strategy was muted as merger arbitrage spreads widened onantitrust
approvals concerns from the US & China regulators while on the other side of the spectrumyou have overbids
situations leadingto negative spreads. TIGstarted to reduce exposure to deals thatneed SAMR (of which M XIM).
The DOJ sued toblock the merger ofthe AON/Willis Tower bid situation; themarket is now anticipating a delay in
the transaction completion. TIGremains confident onthe current M&A environment, as complexity is creating trading
opportunities which are typical of Drew Figdorknowhow. As regards to SPACs, TIGsee significant upside optionality
with their SPAC positions given that the SPA Cmarket has stabilized in June. The IPOX Index was backup 0.87% in
June but is down again 3.8% month to date (TIGSPACS portfolio only lost circa 15bps on average). Hedginglevel is
150% of target hedge. At the end of June, average duration of deals in TIGUCITS bookwas 4 months, annualized
spread 9%, with 50% of the NAVdeployedin deals that are to be completed by the end of Sept.



LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

The Lyxor Tiedemann Arbitrage Strategy Fund was down -1.07% forthe month of July. July was an active month
ending in extreme volatility that pushed spreads toratherunprecedented levels. One ofthe catalysts for this weak
environmentwas theannounced termination ofthe Willis Towers and AON mergeron July 26. Following the deal
break, the spread went from $28 to $80, roughly $40 wider than the market expected and triggering unexpected pain.
Secondly, we haveseen worsening relations between the U.S. and China, causing SAMR -approval-dependent merger
spreads towiden. A third catalystoccurred when, following their quarterly earnings callon July 27, Advanced Micro
Devices (the buyer of Xilinx) caught a very heavy retail bid and moved higher causing significantlosses forinvestors
in the spread. SPACs this month have followed thebroader sentimentand any pricedpremium was lost. The three
biggestwinners ofthe month were Slack, Alexion, and Vectura. The three biggest losers ofthe month were Xilinx,
Kansas City Southern, and Coherent. The severe pressure in the M&A market remains, so we believe that we can find
attractive opportunities while deploying capital.

The Lyxor Tiedemann Arbitrage Strategy Fund was up+1.2% for the month of August. August was a busymonth for
the fund and it continues to bean attractive spread environment. SPA Cs were under slight pressure in August. As time
progresses, we havebeen organically reducing SPAC exposure as deals close and we eithersellorredeemourshares;
we have not beenmeaningfully active in the SPACIPO market. In regulatory news, Analog Devicesreceived SAMR
approval for its acquisition Maxim towards the end ofthe month. This illustrates that deals in sensitive sectors are still
able to receive Chineseapproval, creating some optimism for future deals. The three biggest winners of the month
were Kansas City Southern, Maxim, and Meggit. The threebiggestlosers of August were market hedges, Xilinx, and
HELLA. Our hedging portfolio was down in August driven by broad market dynamics and continued upward
momentum.

The Lyxor Tiedemann Arbitrage Strategy Fund was down -0.34% for the month of September. September was an
eventful month that was defined by a 3.5% market correction at monthend. Althoughnew dealannouncements were
slow this month, we saw numerous pre-deal situations arise which we approached with abundant caution. We continue
to receive feedback fromvarious bankers and lawyers that indicatethe deal pipeline is strong and should be active
heading into year-end. there There were 5 investible healthcare deals in front ofthe DOJ/FTCand ournetexposure to
them is roughly zero. The SPAC investments had a positive month but the space has lacked signals of long term
fundamentalimprovement. The three biggest winners ofthe month were market hedges, Cerved and Xilinx. Through
the month we bought short-dated SPY puts with strike prices where we felt the market had to defenditselfto prevent a
further correction. The three biggest losers ofthe month were Meggit, Avastand Entain.

The Lyxor Tiedemann Arbitrage Fund was up +0.41% for the month of October. October was a bit ofa volatile month,
with a few events that could haveresulted in meaningful losses had our positions notbeen properly structured. First,
there were two significantpre-deal situations; DraftKings buying Entain and PayPal buying Pinterest, bothcollapsed
and subsequently traded rather unpredictably. Secondly this month, we had two announced deals; Xilinx and Kansas
City Southern, that required creative hedging tactics to account for the volatile movement in the acquirors’ stock.
Generally, dealannouncements have slowed compared to earlier this year, but sentiment continues to be strong that
M&A activity is robust. The SPACmarket has continued to seea marginal improvement this month and some SPACs
have beenable to slowly appreciate above trust. We continueto increase exposureto SPACs with announced deals
containing particularly mispriced optionality. There continue to be opportunities in the market,and we fe el strongly
about ourposition.

The Lyxor Tiedemann Arbitrage Fund was up 0.52% for the month of November. The volatility we saw at the end of
October continued throughout November. The instability of the macro environment was driven by international
speculationregarding the Omicron variant and a significant de-grossingin higher growth companies. Within the
merger arbitrage space, it has generally beena risk-offenvironment as we head into year-end. We saw a few deal
breaks this month; however, we did not haveany exposure. The SPA Cmarket was also slightly dragged down by the
sell-offin growth names. Oncethe SPACsectoris able to filter through the overabundance ofissuance, we see it as an
opportunity. We feel we are well-positioned heading into year-end and see opportunities to deploy capital. The three
biggest winners of the month were Blue Prism, Avast and IHS Markit. The three biggest losers were Xilinx, Ultra
Electronics and our market hedges. The significant market volatility has presented some mispriced situations towards
which ourresearch-based approach canofferan edge. The U.S. regulatory environmentand U.S. Chinarelations are
the biggest risks we see in the merger space.



LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

The Lyxor Tiedemann Arbitrage Strategy Fund returned 0.03% for the month of December, bringing year to date
performance to 4.89%. That is to be compared with the HFRX Merger Arbitrageindexfinishing the year up 3.86%.
Global M&A deal flow reached record levels in 2021 at circa $5.6tln (previous record was $4.4tln in 2007). Within
TIG’s investible universe, the teamhas seenan estimated $750bln ofnew deal flow in 2021 compared to $513.7bIn in
2020.

2021 was particularly interesting with several themes worth highlighting:

e FEuropean situations were fruitful in 2021, mainly in the UK, Germany, & Spain: close to 1/3 of this year
return was driven by non-US deals. TIGbelieve the European regulatory environment is straight forward
(compared to the US)

e Theyearsawalot ofopportunities foractivism, bumpitrage, & overbids

e Buyerstockprice reactions was different: there were several deals where the buyers stock price significantly
traded downuponnews ofa dealannouncement, which then ultimately led tothedeal not happening, for
examples deals like Five9/Zoom, PayPal/Pinterest, Entain/DraftKings

e  US regulatory environment was complicated: the Biden Administrationtooka more aggressive stance on
antitrust enforcement. The appointment at the FTC, Lina Kahn indicated a willingness to enforce novel
theories of harm. Drew Figdor believes Lina is trying to implement changes to the M&A deal process;
Senator Elizabeth Warren continues to try to dismantle large tech firms

e In this environment TIG aimed to avoid deals under severe FTC scrutiny, as they believed the FTC was
unpredictable (FTC was focused on pharma & tech deals)

o  SPACs were very attractive in Q1 2021, and TIG generated gains there (+0.9% gross contribution for the
year). During the yearthe SPACmarket tradedback to/below trustdue toan over-supply in the market, as
they saw a massive number of new SPACs issued in November 2020-January 2021, the SEC forced the
treatment of warrants as liabilities instead of equity and finally retail investors moved out of the space.
SPACs remain an attractive allocation for portfolio manager (14% of NAV) and continues to be invested
under pre-definedrisk guidelines.

Outlook:

The year2022 started ona volatile path giventhe continued factorrotationrecorded on equity markets. TIGAdvis ors
kept a hedging level between 100% to 150% to standard level and that contributed positively over the month of
January. They did notaddtoo much capital at play to protectthe fund’s performance againstthis s pike in volatility.
Despite thatheadwind, the environment was favorable to merger arbitrage spreads and the month provideda good mix
ofnewdeal flow.

Annual performance per share class as at31 December 2021:

AAUSD | ACHF | AEUR | AGBP | AUSD | EB EUR | ICHF | I EUR
4.05% 331% | 3.56% | 4.06% | 4.17% 4.48% 4.03% | 4.26%
INOK 1USD IA USD O EUR O USD O USD O USD O USD
4.94% 4.89% 4.76% 3.76% 4.38% 2.25% 1.48% 1.29%
TIG Advisors LLC

Lyxor International Asset Management S.A.S.
17 February 2022
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Lyxor/Sandler US Equity Fund
Overthe yearof2021, the Fund posted a positive performance 0f3.92% (1 USD).

The Fund was down -0.74% in January. It was mainly due to adverse market conditions that combined factor rotations,
some short squeeze events and a spike in equity volatility leadingto another deleveragingeffect observed amongst
hedge fund managers. The fund was notdirectly impacted by the move, given thatthe short book remained small and
not exposedto crowded names. However, the second derivative effect was that the positive contribution from long
positions in Health Care and Information Technology did not compensate the negative contribution frompositions in
Consumer Discretionary, Financials and Industrials.

Although performance was positive for the month, the fund did not capture much ofthe market rally given it had a low
exposure to sectors suchas Energy, Financials, Telecomwhich outperformed duringtheperiod. Likewise, during the
last week of the month, interest yields increased further, impacting Technology, Media and Telecommunications
(TMT)stocks and growth stocks multiples. The underperformance came fromthe long book.

In March, the Fund ended down -1.13%, suffering fromthe continued rotation into Value and out of Quality growth as
the fund’s positioning did not change. Both longand short positions detracted with Consumer Dis cretionary, Materials
and Information Technology as biggest detractors.

April saw a better performance with the Fund posting a performance of+1.86% overthe month. Long positions added
to performance while shorts retracted. At the sector level, positions in Healthcare, Information Technology and
Consumer Discretionary added most to performance during themonth while Tactical Market Indicesand Financials
detracted the most. The factor rotations abated slightly, benefiting the strategy’s positioning as the portfolio
compositiondid notchange much. The Fund’s exposure remained conservative with a bias to quality/secular growth
stocks, favoring market leaders with strong enough technologies or market leadership enabling pricing pass throughin
niche businesses. Some market hedges on overheating sectors like financials were implemented over the month.

The Fund had a disappointing performance in May, ending down -1.04%. Both long and short positions had a negative
contribution. Froma sector perspective, Financials and Consumer Discretionary detracted the most while Materials
was the bestcontributor. The risk exposure was reduced by abouta third during the sell-offofthe month, particularly
among NASDAQstocks (IT net exposuredown from 17 to 11% mid-May). As stocksrebounded back in the latter
part ofthe month, the fund was not positioned to recoup all the early month los ses.

The Fund posted a profit of+0.63% in June. Gains fromlong positions exceeded losses fromshorts. Healthcare and
Information Technology drove the performance while Tactical Market Indices detracted most from performance.
During the month, the portfolio manager reduced the net and gross exposure by 8 points ona delta-adjusted basis,and
by about 10 points ona beta-adjusted basis. The biggest sector shifts were made in growth and cyclical areas, reducing
net exposure to Tech, Healthcare, Consumer Discretionary, and Industrials by 1.5-2 points apiece. Sandler is
maintaining gross exposure near halfofaverageas they await an improved investing environment for the strategy.
Following the FED's comments, some ofthe inflation hedges were reduced.

The Fund was up 2.06% in July. Both Long and short positions added to the performance. At the sector level, positions
in Healthcare added most to performance during the month, followed by positions in Communication Services and
Consumer Discretionary. Only positions in Tactical Market Indices detracted fromperformance during the month.
Positions in Consumer Staples and Utilities had minimal impact on return for the month. Currency hedging had
minimal impact on return forthe month. The Fundhada strong month as quality factors rebounded on a relative basis
and the fund was able to produce positive results onboth sides ofthe portfolio. Net exposure remained in a tight range
during the month andstarted and ended themonthin aboutthe same spot. Gross exposure inchedup slightly further
but remains historically low as the PMs wait for more confirmation that the most recentmarket shift away fromvalue
and cyclicals will be more lasting thanthe lastfew short-lived spurts. The teammade some more meaningfulshifts to
sectornetexposures, adding nearly 3 points to Healthcare and reducing Techand Consumer Discretionary. They als o
continued to shift more ofthe shortbookback into individual names while also adding some downside convexity to
the portfolio with out ofthe money indexputs.
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INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

The Fund was down 0.02% in August. During the month, long positions added to performancewhile short positions
detracted. At the sector level, positions in Healthcare added most to performance during the month, followed by
positions in Information Technology. Positions in Communication Services detracted mostfromperformance during
the month. The fundhada challenging month, giving up early gains as markets stormed tonew highs, led by cyclicals,
aftershowing some weakness and narrowing breadth early in the month as the Delta variant threatened to cause further
supply chain issues and challenges for certain areas of consumer spend. Sandler Capital reduced slightly netexposure
to protect the downside given whatthey feelis rampant speculation and very high valuations. Healthcare was mostly
related to profit taking frombig moves the priormonth while the othernet reductions were driven by more caution
around consumer spend and certain areas of Industrials impacted by thesurge in Covid cases.

The Fund was up 1.52% in October. Long positions added 3.5% while short positions detracted 1.5%, on a gross basis.
Atthe sectorlevel, positions in Information Technology were the main driver ofthe return, while positions in Tactical
Market Indices detracted most fromperformance during the month The fundhad a good month froma stock selection
perspective, benefitting froma solid earnings season. However, very cautious net and gross exposure kept the fund
from participating more significantly in the strong market rally. Changes to portfolio exposures during the month were
minimal, with netand gross exposure largely steady throughoutthe month andsectornetpositioning shifting by less
than a percentage pointin each group.

The Lyxor Sandler US Equity Fund was up 0.58% net in November. During the month, longpositions detracted from
performance while shortpositions added some basis points. At the sector level, positions in Information Technology
kept brining the biggest part ofthe performance, followed by positions in Financials and Communication Services.
Positions in Healthcare detracted most fromperformance during the month, followed by positions in Industrials and
Consumer Discretionary. The Fundhada solid month and generated meaningful alpha fromthe short portfolio while
its long portfolio performed aboutin line with the equity market. Sandler Capitalreduced net exposure during the
month. They continue to be concerned about what can go wrong with stocks seemingly priced forperfection. Gross
exposure was reduced by about the same amount as most ofthe shift in net exposure came from long selling. On a
sectorbasis, PMs reduced netexposure to Healthcare but increased net short exposure to Financials. Sandler slightly
reduced net exposure to Techand Consumer Discretionary during themonth as well.

The Fund was up approximately 0.9% gross in December. During the month, long positions added 0.7% to
performance and short positions added 0.2%, on a gross basis. At the sector level, positions in Communication
Services added most to performance during the month, followed by positions in Healthcare and Real Estate. Positions
in Information Technology detracted most fromperformance duringthe month. The fund had a solid month from a
stock picking perspective and generated a respectable return, making money on both its long and short
portfolio. However, the Fund’s near market-neutral positioning prevented it fromalso benefitting from the market
rally. Thatsaid, despitea sell-offin Tech (where the Fund has consistently hadits largestnet long positioning), other
areas of outperformance more than offset losses in thatgroup. Overallexposures fromadelta-adjusted standpoint
were nearly unchanged on the month, butunderlying positioning by sector changed significantly and beta-adjusted net
exposure also came down. On a sector basis, we reduced netexposureto Information Technology andincreased net
short exposureto Financials. This was offsetby smallincreases in net exposure to most other sectors, the largest
being an increase in Consumer Discretionary, followed by an increase in Communication Services, Materials,
Industrials, and Real Estate, with negligible changes to other sector net exposures.
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INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/Sandler US Equity Fund (continued)
Outlook:

Sandler Capital have entered the year facing a particularly difficult period for US fundamental equity long short
managers. We saw significant moves on US 10y nominal & real yield; it was the biggest weekly rise since August
2013. That was aresponseto the hawkish tone extracted fromthe FED’s December minutes suggesting rates rises
could come as soonas March. Theresult ofthat was another large underperformance of Tech and growth names,
outperformanceof Value, ENE and Financials. This trend lasted the whole month of January. Average Americas L/S
funds were downbetween 3 and 6% in the industry and the dispersion observed was very large. That move went
clearly against the Lyxor Sandler fund’s positioning which remains in favor of quality growth and with IT still the
largest net sector exposure in the fund- although it was reduced overthelast weeks ofthe year especially forsoftware
names and payments, but semis are still a valid sub industry for the team. The investment team maintained their
positioning and investment style long quality, secular growth companies. The team’s outlook is fora deceleration of
growth and they’d rather be exposed to companies with strong B/S, pricing power and robust business models —
instead ofcyclicals that could face some inventory issues shortterm - to face a rising rates environment that could put
risk on growth with equity valuations notcheap. Andrew Sandler sees lots of opportunities on the short side. The
fund’s netbetaadjusted exposureis close to market neutral and gross remains below average (70%). The options book
was rebuilt over December and brings some convexity into the portfolio in case we haveanothersell offand increased
volatility again.

Annual performance per share class as at31 December 2021:

A EUR AUSD AAUSD | CUSD EB EUR I EUR I GBP IUSD IA USD
2.74% 3.43% 3.21% 3.62% 3.69% 3.35% 3.96% 3.92% 3.71%
O EUR O GBP O USD SIEUR SIGBP SIUSD | SI2 GBP C EUR

3.67% 4.17% 4.27% 3.67% 4.04% 4.11% 4.20% 3.02%

Sandler Capital Management

Lyxor International Asset Management S.A.S.

17 February 2022
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Lyxor/WNT Diversified Fund

The Lyxor / WNT Diversified Fund (“the “Fund”) posted a negative performance of-3.35% (I USD) overthe full year
2021.

The Fund started the year with a negative performance, drove by long positions in fixed income and non -USD
currencies. Losses accrued in fixed income, where long positions in longer-dated US Treasuries were the largest
detractors fromreturns. In currencies, meanwhile, long euro and A ustralian dollar positions outpaced profits from a
short position in the Japanese yen. Long exposureto stock indices proved more beneficial for performance, with MSCI
Emerging Market and Russell 2000 futures among thelargest individual contributors over the month.

Trend-following systems in stocks indices and currencies drove the Fund’s positive performance in February. Further
profits accrued fromother systems, notably seasonality, while carry detracted overall, due to negative performance in
fixed income. Market reversals led to losses in the final week of February, yet the Fund still ended the month in
positive territory. Stock indices were the top contributor to performance, as energy and financials stocks lifted global
equities to new all-time highs in the middle ofthe month. The Fund benefited fromits long positions in the sector,
particularly in Japanese indices, which climbed to their highest levels since 1990. Positioning in currencies als o proved
favorable, with both trend-following and carry systems generating profits. A shortJapanese yen position and long
exposure to the British pound and A ustralian dollar were among the Fund’s top individual contributors. W hile other
systems, particularly seasonality, generated profits in fixed income, the Fund lost money in the sectoroverall due to
trend-following and carry systems.

The Fund’s positive return in March was driven by trend-following systems, with profits also accruing fromnon-trend
systems, mostnotably currency carry. Stock indices and currencies drove the Fund’s positive performance over the
month. Trend-following systems remain long stock indices, as global equity markets climbed to new record highs.
Profits in currencies, meanwhile, were driven by both carry and trend-following systems, with a short position in the
Japanese yen representing the top contributor. The US dollar, which weakened over much of 2020, continued to
strengthen against mostmajor currencies in March. Elsewhere, performancein fixed income was broadly flat, with
losses fromlong short-terminterest rate positions cancelling out profits fromshort government bond p ositions.

Equity markets had another strong month in April, as the S&P500 ended 5.3% higher with growth stocks
outperforming value stocks. U.S. 10-year Treasury yields fellback from their March peak 0of 1.75% to 1.53%, before
ending the month at 1.63%. Positioning in stock indices and currencies drove the strategy’s gain. Trend-following
systems reduced the stock indices exposure butbenefited froman allocation thatremained long. Currencies profits
were also driven by trend-following systems with thelong positionin the Australian dollarand theshort position in
Japanese yen representing the top individual contributors. Elsewhere, performancein fixed income was broadly flat,
with losses fromshort government bond positions cancelling out profits fromlong short-terminterestrate positions.

In May, Trend following on currencies and stock indices accounted formost ofthe Fund’s gains while multi-asset
carry systems also made a positive contribution. Currencies was the largestperformance driveroverthe month, with
the US dollartrending downwards against mostmajor currencies and profits fromboth trend-following and carry
systems. Long British pound and Canadian dollar positions were the top contributors to performance in the sector,
along with short exposure to the Japanese yen. Equities benefited fromthe momentum signals but suffered from
proprietary ones. The fixed income book added a minor contribution, thanks to its remaining long front-end rates
allocation.

The Fund ended Junedown. Losses fromtrend following and proprietary strategies impacted the performance, while
the carry component ended slightly up. Positioning in currencies and fixed income, led to losses, after US
policymakers signaled an increasein interest rates in 2023, one year earlier than previously expected. Longpositions
in non-USD currencies and eurodollar futures were the top detractors, with trend-following systems accounting for
most ofthe negative performance in the two sectors. On the positive side, equity allocation posted a profit thanks to
the North American exposure where markets reached new highs.
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Lyxor/WNT Diversified Fund (continued)

The Fund posted a slightly negative return in July. The currency allocation erased gains in fixed income and equity.
Afterweakening againstthe U.S. Dollar for most 02021 to date, the yenstrengthened in July and affected the
strategy’s short exposure. Canadian Dollarand Australian Dollar long positions also retracted. The fixed income
contribution was positive. Performance was mostly drivenby longallocation to American STIR. From a sovereign
perspective, exposures in Asia/Pacific and North America were also profitable as prices of governmentbonds
continued to rally, sending yields lower. U.S. 10-Year Treasurynote slipped from 1.47% to 1.22% by the end ofthe
month. On the equity side, gains were driven by long allocations in North American and European markets thanks to
strong earnings season. The long Japanese exposure reduced thebucket’s gains with a negative market sentimenton
the region due tothe country’s coronavirus infectionrates.

The Lyxor / WNT Diversified Fund positivereturnin Augustwas driven by trend-following systems, which profited
from a buoyantmarket environment for stock indices. Non-trend systems postedsmallcontributions, as carry and
seasonal systems benefited for currencies allocations. In terms ofasset classes, equity indices was the top contributor.
Fixed income and currencies were the mostnotable detractors. Long positions in European government bonds lost
money amid market reversals, while long exposure to the Canadian dollar and British pound weighed on returns in
currencies.

Aftera quiet August, markets entered September with much more caution due to concerns regarding a peakin therate
of economic growth, supply disruptions, rising inflation, and sticky headwinds coming from China. The Fund was
down forthe month, with the 3 sub-strategies detracting. In terms ofasset classes, only the currency bucket managed
to surface fromadverse conditions for financial markets. The equity book stopped its winning streak and recorded its
worst contribution in 2021. The fixed income allocation was the laggard for the month and the long positioning
suffered froma globalincrease in yields, especially in the North American region. Thecurrency allocation was the
only winning area for the Fund. Gyrations on the European currencies proved profitable as both GBP and EUR
retreated againstthe greenback. Short onJapanese yenalsopaid offas thecurrency started to lose momentum forces
over Evergrande and declining economic prospect in China.

Profits from trend following were partly reduced by losses in fixed income carry and seasonal systems, resulting in a
positive return overall in October. Forexwas the top contributor to performance at the sectorlevel during the month.
Performance in the sector was driven by the short exposure to the Euro and theJapanese yen, as wellas long positions
in the British pounds. Returns were more mixed elsewhere in the portfolio. On the equity front, the gains were
primarily led by the U.S. stock market indexes, while the interestrate losses were characterized by long Australian and
North American sovereign bonds.

The month of November was marked by a healthy economic trend, that abruptly ended in the end ofthe monthto news
of the emergence of a new omicron coronavirus variant. The Fund started the month with positive return but the
discovery ofthe new variantat the end ofthe month prompteda sharp sell-offin risky assets and weighed heavily on
the portfolio. The largestlosses were endured by the FX bucket, which was hit by thedecrease of greenback against
other safe haven currencies. The equity bucket carried the cluster lower due to the massive selloff of the major
European and Japanese indices resulting fromthe postponedreopening expectations and the further coronavirus
restrictions. The fixed income allocation exacerbated the losses by beingnet short in the major geographic areas.

Afterthe spike in volatility driven by the emergence ofthe highly infectious Omicron variant of COVID-19, markets
started to normalize in December as data from South Africa and U.K. started to point to milder symptoms and lower
mortality. The Fund recovered fromthe previous month's lows and finished 2021 on a positivenote. The equity bucket
contributed themost to the returns with the North Americanand Western Europ eanindices accounting for the lion’s
share ofthe profit, with stock markets reachingnew highs bolstered by economic and labor data. The currency cluster
also addedto theperformance. The gap between Japan-United States interest rates keptpushing Japanese yen lower,
resulting in a profit from short YEN/USD bets. Globalbonds sold offas central banks confirmed theirhawkishness at
their December meetings. The Bank of England hiked rates forthe first time and the Fed accelerated the pace of its

tapering program. The only detractor was the fixed income allocation, which suffered from its remaining long
exposure in the major geographic areas.

Entering into 2022, the Fund sticks to its net long exposure to equity markets, predominantly in the U.S. and in
Europe. On fixed income, the main exposures are short allregions with European bund being the largest short. In
currencies, the allocation is more defensive with a long in U.S. dollar. Short EUR and JPY are the two largest bear
convictionstarting the year.
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Lyxor/WNT Diversified Fund (continued)

Annual performance per share class as at31 December 2021:

1USD I EUR

(335% | (4.32)%

Winton Capital Management Limited
Lyxor International Asset Management S.A.S.
17 February 2022
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BREXIT

The United Kingdom (“UK”) left the European Union (“EU”) on 31st January 2020 pursuant to the terms of a
withdrawal agreement between the UK and the EU. Since 1* January 2021, the UK is now qualified as a “third party -
country” fromthe EU. As the result of, the UK financial services firms have lost their EU passportrights in EU.

Regarding the Irish UCITS Funds tailored by LYXOR AM, the Post-Brexit impacts couldbe explained anddescribed
regarding (1) Delegation ofthe Investment Portfolio Managementto UK AssetManagement Company, (2) OTC
Agreements/Prime Brokerage A greements/Clearing Agreements, (3) Marketing Irish UCITS Funds in UK, (4) UK
Benchmark Administrator, (5) UK Share Trading and (6) UK Derivatives Trading Obligations.

Delegation of the Investment Portfolio Management to UK Asset Management Company

First of all, there is no change concerning the relationship with the assetmanager located in the UK and LYXOR A M.
LXYOR AM acting as the manager of the Irish UCITS Funds is still entitled to delegate its investment portfolio
management to any assetmanagementdomiciliated in the UK.

Nonetheless, under Post-Brexit Regime, UK-based businesses have lost its ability to provide theirservices throughout
the EEA without the need for authorization froman EEA nationalregulator (ie “regime of equivalence decisions™).

Subsequently, UK-based businesses can no longer take advantages of passporting rights, principle ofreciprocity and
principle of freedomofservices under EU Regulation.

OTC agreements with counterparty located in UK, prime brokerage agreements, clearing agreements with UK
Cccp

2.a. For Irish UCITS Funds, wheremanagementofthe fundis delegated by LYXOR AM (as management company)
to an investment manager located outside ofthe EU, the fund is entitled to execute OTCderivatives agreements or
prime brokerage agreements with a counterparty located in the UK since in this case the orders are placed fromoutside
the EU and therefore the investment serviceis provided outside ofthe EU. Consequently, the location of counterparty
in the UK is not considered an issue.

If, however, orders are sent onbehalfofthe fund by an entity locatedin the EU (in the case of an EU investment
manager or by the management company for example), then the fund is not entitled to trade with a counterparty
located in the UK since the investment service will in this case be provided in the EU.

2.b. Under Post-Brexit Regime, LYXOR AM for and on behalf of the funds as management company is no longer
entitled to execute an OTC clearing agreement using the services of any Central Counterparty Clearing House (*
CPP”) located in the UK except for CCPs which benefit froman equivalence decision rendered by the European
Commission. To date, only thethree following CCPs benefit fromsuch a decision,and doso until 30 June 2025: Ice
Clear Europe Limited, LCH Limited and LME Clear Limited.

Marketing Irish UCITS Funds in UK

Under Post-Brexit Regime, LYXOR AM acting as the manager ofthe Irish UCITS Funds hasmade its notification
directly to the FCA in orderto obtain its authorizations to actively market the Irish UCITS funds (only if they have
been notified to the FCA before30/12/2020) in the UK for three years after the Brexit decision andin compliance with
the UK laws (ie “Temporary Permission Regime” or TPR” for three years). Furthermore, LYXOR AM could have
recourseto any distributor located in UK without any UE passport regime.
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BREXIT (continued)
UK Benchmark Administrator

Under Post-Brexit Regime, the UK Benchmark administrators are now qualified as “benchmark administrators fromof
third country” (Regulations EU 20/6/2011 of the EU Parliament and the Council dated 8th June 2016).

Nonetheless, the UK Benchmark administrators would be able to claimfor the equivalenceregime, or the recognition
regime and the endorsementregime in order to be registered into the ESM A register.

UK Shares Trading

Under Post-Brexit Regime, only “shares with GB ISIN” and “shares with EU ISIN” with the poundsterling currency
shouldbe admitted to be traded on a regulated markets, on a trading venue, MTF or on a systematic internalizer or via
third country venues assessed (“Article 23 Trading obligations for investment firms under Regulation EUn°65/2014 of
the European Parliament ofthe Council of 15th May 2014 on market in financial instruments amending Regulation BU
n°648/2012”).

UK Derivative Trading Obligations (“DTO”)

Under Post-Brexit Regime, the financial instruments such as “IRS” (InterestRate Swap”)and “CDS” (“Credit Default

Swap”)shallnot be eligible on UK Derivatives Trading Platformunless there would be arecognition regime by the
EU supervision (Article 28 MIFIR).
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REMUNERATION DISCLOSURE
COMPENSATION OF THE STAFF OF LYXOR ASSET MANAGEMENT (2021 ACCOUNTING YEAR)
1.1 COMPENSATION POLICY AND PRACTICES

The compensationawarded by Lyxor Asset Managementto its employees consists of fixed compensationand may, if
economic conditions permit, include a variable component in the formof a discretionary bonus. These bonuses are not
related to the performance ofthe managed vehicles (no profit-sharing in the capital gains).

Lyxor Asset Management has been Amundi’s company since December 31%2021. Lyxor remuneration policy still
applies to the variable compensation granted in 2022 for the 2021 performance year. This Group policy takes into
considerationthe remuneration provisions of directives 2011/61/EU of the European Parliament and ofthe Council o f
8 June 2011 (“AIFM Directive”) and 2014/91/EU of the European Parliament and of the Council of 23 July 2014
(“UCITS V Directive”), which apply to theinvestment fund managementsector.

In this framework, Lyxor AssetManagement notably implements, forallof the employees receiving deferred variable
compensation, an indexing mechanismfora part ofthis variable compensation composed of multiple investment funds
representing theactivity ofthe Lyxor group, suchas to ensure that theinterests ofthe employees align with those of
investors.

The Lyxor Asset Management compensation policy insures notably the appropriate management oftherisks and the
compliance by its staff ofthe Rules andregulations.

The details ofthe compensation policy are available at the following website: https://www.lyxor.com/en/policies-and -
regulatory-notices

1.2 BREAKDOWN OF FIXED AND VARIABLE COMPENSATION

Lyxor Asset Full Time Fixed Variable Total

Staff Compensation Compensation

Management Equivalent (EUR) (EUR) (EUR)

Lyxor Asset
Management personnel

177 170,44 11 699 071 6 686 800 18 385 871

Full Time Total Compensation (Fixed and

Lyxor Asset Management

Equivalent Variable) (EUR)
Identified Population* 17 15,90 3996 320
Of which Portfolio Management team 11 11,00 2233 320
Of which other personnel identified 6 4,90 1763 000

(*) Staff the professional activity of which may have a significant impact on the risk profile of Lyxor Asset
Management, or the AIF or UCITS managed by Lyxor Asset Management, within the meaning ofarticle L533-22-2 of
the Code monétaire et financier (the French Financial Code).

Figures set forthin the tables above correspond to theamounts, before deduction ofany taxand social costs,awarded

to the staffin the context ofthe Annual Compensation Review occurred in the relevant accounting year, on the basis of
the numberofemployees asat 31 December ofthe precedingaccounting year and transferred to Amundi. Please note

that variable remunerationset outin table aboveare thoseawarded to the staff, and take into account amounts partially

differed to following years, and do not take into accountthe amountactually paid during this accounting year by virtue

of a differed remuneration awarded in a previous year. No carried interest was paid during the relevant accounting

year.
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REMUNERATION DISCLOSURE (CONTINUED)

COMPENSATION OF THE STAFF OF ANY THIRD PARTY MANAGING ASSETS OF THE FUND/SUB-
FUND(S)

As perthe prospectus ofthe Fund, one or some third party Managers, authorized under UCITS Directive and/or AIFM
Directive and/or the relevant implementing Laws and Regulations, has/havebeenappointed to manage, wholly or
partially, the portfolio of the relevant Fund/Sub-Fund(s), as the case may be. In accordance with the disclosure
provided by the relevant third party manager(s ), remuneration of'its/their staff(s ) is as follows:

LYXOR INTERNATIONAL ASSETMANAGEMENT

COMPENSATION OF THE STAFF OF LYXOR INTERNATIONAL ASSET MANAGEMENT (2021
ACCOUNTING YEAR)

1.1 COMPENSATION POLICY AND PRACTICES

The compensationawarded by Lyxor International A sset Managementto its employees consists of fixed compensation
and may, if economic conditions permit, include a variable componentin the formofa discretionary bonus. These
bonuses are not related to the performance ofthemanaged vehicles (no profit-sharing in the capital gains).

Lyxor International Asset Management has been Amundi’s company since December 31%2021. Lyxor remuneration
policy stillapplies to the variable compensation granted in 2022 forthe 2021 performance year. This policy takes into

consideration the remuneration provisions of directives 2011/61/EU of the European Parliament and ofthe Council of
8 June 2011 (“AIFM Directive”) and 2014/91/EU of the European Parliament and of the Council of 23 July 2014
(“UCITS V Directive”), which apply to theinvestment fund managementsector.

In this framework, Lyxor International A sset Management notably implements, forallof the employees receiving
deferred variable compensation, an indexing mechanismfora part ofthis variable compensation composed of multiple
investment funds representing theactivity ofthe Lyxor group, such as to ensure that theinterests of the employees
align with those ofinvestors.

The Lyxor International Asset Managementcompensation policy insures notably the appropriate management of the
risks and the compliance by its staff ofthe Rules and regulations.

The details ofthe compensation policy are available at the following website: https://www.lyxor.com/en/policies-and -
regulatory-notices
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REMUNERATION DISCLOSURE (CONTINUED)

1.2 BREAKDOWN OF FIXED AND VARIABLE COMPENSATION

Fixed Variable
Compensation Compensation
(EUR) (EUR)

Lyxor International Full Time

Total

Asset Management Equivalent (EUR)

Lyxor International Asset

125 121,46 11 175 256 7114 427 18 289 683
Managementpersonnel

Lyxor International Asset Full Time Total Compensation (Fixed and
Management Equivalent Variable) (EUR)
Identified Population* 42 39,60 7738 333
Of which Portfolio Management team 36 35,50 5742 133
Of which other personnel identified 6 4,10 1996 200

(*) Staffthe professional activity of which may have a significantimpact on the risk profile of Lyxor International
Asset Management, orthe AIF or UCITS managed by Lyxor International Asset Management, within the meaning of
article L533-22-2 ofthe Code monétaireet financier (the French Financial Code).

Figures set forthin the tables above correspond to theamounts, before deduction ofany taxand social costs,awarded
to the staffin the context ofthe Annual Compensation Review occurred in the relevant accounting year, on thebasis of
the numberofemployeesasat 31 Decemberofthe precedingaccounting year and transferred to Amundi. Please note
that variable remunerationset outin table aboveare thoseawarded to the staff, and take into account amounts partially
differed to following years, and do not take intoaccountthe amountactually paid during this accounting year by virtue
of a differed remuneration awarded in a previous year. No carried interest was paid during the relevant accounting
year.

WINTON CAPITALMANAGEMENT LTD

The proportion of total remuneration of the staff that is attributable to WINTON CAPITAL MANAGEMENT
LIMITED as the Sub-Investment Manager of “Lyxor/ WNT Diversified Fund” for the yearended 31 December 2021
is USD52.2m which relates to 206 beneficiaries. This total remuneration is comprised of fixed remuneration of
USD27.3m and variable remuneration of USD24.9m.
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Securities Financing Transactions Regulation Disclosure

Lyxor Newcits IRL Plc (the “Company”) is subject to the Securities Financing Transactions Regulation (the “SFTR”) as
at 31 December2021. The SFTR introduces mandatory reporting for securities financing transactions (“SFTs”)and s ets
minimum disclosure and consent requirements on there-use of collateral, with the aimofreforming shadow bankingand
improving transparency in the SFT market. The SFTR was formally adopted by the EU on 25 November2015 and came

into force on 13 January 2017. An SFT consists of any transaction thatuses assets belonging to counterparty to generate
financing means andis comprised ofthe following:

repurchasetransactions;

securities or commodities lending, securities or commodities borrowing;

any transaction having an equivalenteconomic effect, in particulara buy/sell-back orsell/buy-back transaction;
margin lending transaction; and

totalreturn swaps

Atrticle 2 of the SFTR covers the following entities:

o Counterparties to an SFT that are established:
— in the EU, including all of its branches irrespective of where they are located (i.e., non-EU branches); or
— outsidethe EUif the SFT is concludedin the courseofthe operations ofan EU branch ofthatcounterparty.
° UCITS funds and their managementcompanies irres pective of where they are established;
° ATFMs authorised orregistered in accordance under AIFMD irrespective of where their AIFs are established;
and
o in relation to the Re-use Obligation only, counterparties established outside the EU, in eitherofthe following
circumstances:
— there-useis effected in the course ofthe operations ofan EU branch; or
— there-use concerns financial instruments provided as collateral by a counterparty establishedin the EU or
an EU branch ofa third country entity (i.e. a non-EU entity re-uses an EU entity’s collateral).

Forthe yearended 31 December 2021, the Company and its Sub-Funds did nothold any SFTs. The periodical disclosure
requirements under SFT Regulation in accordance with Section A ofthe Annexto SFT Regulationdonotapply.
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Lyxor/Tiedemann Arbitrage Strategy Fund (the “Fund”)
Appendix 1 — Transparency of sustainable investments in periodic reports (Unaudited)

Regulation (EU) 2020/852 on the establishmentofa framework to facilitate sustainable investment (the “Taxonomy
Regulation”) sets out criteria to determine which economic activities qualify as environmentally sustainable at Union
level.

Accordingto the Taxonomy Regulation, an economic activity shall qualify as environmentally sustainable where that
economic activity contributes substantially to one or more of the six environmental objectives defined by the
Taxonomy Regulation (Climate change mitigation; Climate change adaptation; Sustainable use and protection of water
and marine resources; Transition to a circular economy; Pollution prevention and control; Protection and restoration of
biodiversity and ecosystems).

In addition, such economic activity shallnot significantly harmany such environmental objectives (“dono significant
harm” or “DNSH” principle) and shall be carried out in compliance with the minimum safeguards laid down in Article
18 ofthe Taxonomy Regulation.

In accordance with Article 7 ofthe Taxonomy Regulation, the managementcompany draws theattention of investors
to the fact that theinvestments underlying the Fund donottake into account the European Union criteria for
environmentally sustainable economic activities.

Appendix 2 - Provision of environmental, social and governance (ESG) Information (Unaudited)
1. Description of Environmental, Social, and Governance (ESG) criteria

Lyxor is a signatory to the United Nations Principles for Responsible Investment (UN PRI) and has adopted a
responsible investment policy thatsets outthe values and practices established by our organization to integrate
environmental, socialand governance ("ESG") in its investment solutions. Lyxor’s SRIPolicy is available

underthe website Lyxor.comand is revised each year.

Integration of sustainability risks by Lyxorin its investment decisionmaking processes (management of collective,
individualinvestments or investmentadvices) relying on practices described in the policies set forth on its website
https://www.lyxor.com/en/policies -and-regulatory-notices (Socially Responsible Investor Policy, Climate Policy, Due
Diligence Policy, Policy for Preventingand Monitoring Controversies, Voting Policy, Remuneration Policy).

The elements of Lyxor's responsible investmentpolicy described below are applicable to this fund:

a) Description ofthe nature ofthe main criteria considered for ESG issues andthe reasons for choosing them

The fund applies on the financial exposure an exclusion of the firms that are to be excluded in application of the
Defense Sector Policy, due to their involvement in activities linked to prohibited or controversial weapons (anti-

personnel mines, cluster bombs, depleted uraniumweapons).

The fund applies on the financial exposure an exclusion of firms, in application ofthe LYXOR Climate Policy related
to the thermal coal.

LYXOR excludes companies whose turnover fromactivities related to theextractionofthermalcoal is greater than
10% or companies that belongto theenergy sector and fromwhich more than 30% ofthe electricity production (mixed
energy)comes fromcoal.

b) Descriptionofthe generalinformationused forthe analysis ofissuers on criteria relating to compliance with
ESG issues

The explicit inclusion of ESGrisks and opportunities into traditional financial analysis and investment decisions mu st
be based ona systematic process and appropriate research sources.

The integration process focuses on the potentialimpact of ESG issues on company financials (positive and negative),
which in turn may affect the investment decision.

22



LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the period from 1 November 2020 to31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (the “Fund”)

Appendix 2-Provision of environmental, social and governance (ESG) Information(Unaudited) (continued)
1. Description of Environmental, Social, and Governance (ESG) criteria (continued)

Lyxor is using a variety of external information sources, including the following extra-financial rating agencies:

* Lyxor uses the services of a proxy voting advisor (ISS) for corporate governance research (as part of LYXOR's
voting policy).

» Lyxor uses theservices of Sustainalytics to support LYXOR in its thematic engagement campaigns

* Lyxor uses ESGresearch fromMSCl as an ESG database in orderto integrate these stakes and to assess its funds.

* Lyxor uses ESGresearch from Trucost as an Environmental & Climate database in orderto integrate these stakes and
to assess its funds.

* Lyxor uses theservices of Vigeo Eiris in orderto develop its ESG analysis and assessmentmethodology applied to
unlisted SMIDs assets.

* In the global context ofthe Societe Generale Group Environmental and Social Policies, Lyxorused the Defense Lis t
produced by the Group, based on ISS-Ethixdata to identify companies considered in violation ofits Defense policy,

¢ In the global context of the Societe Generale Group Environmental and Social Policies, Lyxor used the Global
Compact List produced by the Group, based on Sustainalytics datato identify companies that are associated with
serious and repeated breaches of criteria, standards and/or mandatory requirements relating to controversial sectors and
products, Each partnership has beenputin place following a rigorous selectionbased on request for proposals and due
diligence processes addressing specific topics.

¢) Description ofthe methodology ofthe ESGanalysis and theresults

Specific controls are performed (pre & posttrade) within the Risk department, in totally independence ofoperational
teams. All breaches are notified to Funds Managers for immediate resolution. The post trade controlis on NAV
frequency basis.

d) Descriptionofhowthe results ofthe analysis on ESGissues are integrated in investment policies

The detailed results of our shareholder engagement are available in the Lyxor annual report on voting rights and
engagement published on the Website Lyxor.com.

The exclusion described above is applied to the financial exposure ofthe fund.

2. Description of integration of climate risks andthe contribution to the energy transition

Lyxor extends gradually an ESG & Carbon rating capacity with a proprietary approach forits vehicles.

Measuring the GHG emissions ofits investments is seen as a first step. This will provide investors with an indication
of their current financed emissions.

Aftercarefully analyzing the Indicators and dataavailable to take into account and measure thetransition risks that

climate changeposes to Issuers, Lyxor will not report on those matters at this time. We will work with our external
providers in order to enhance our knowledgeto report and betterreflect therisk of transition in the coming years.
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LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/Sandler US Equity Fund (the “Fund”)
Appendix 1 — Transparency of sustainable investments in periodic reports (Unaudited)

Regulation (EU) 2020/852 on the establishmentofa framework to facilitate sustainable investment (the “Taxonomy
Regulation”) sets out criteria to determine which economic activities qualify as environmentally sustainable at Union
level.

Accordingto the Taxonomy Regulation, an economic activity shall qualify as environmentally sustainable where that
economic activity contributes substantially to one or more of the six environmental objectives defined by the
Taxonomy Regulation (Climate change mitigation; Climate change adaptation; Sustainable use and protection of water
and marine resources; Transition to a circular economy; Pollution prevention and control; Protection and restoration of
biodiversity and ecosystems).

In addition, such economic activity shallnot significantly harmany such environmental objectives (“dono significant
harm” or “DNSH” principle) and shall be carried out in compliance with the minimum safeguards laid down in Article
18 ofthe Taxonomy Regulation.

In accordance with Article 7 ofthe Taxonomy Regulation, the managementcompany draws theattentionofinvestors
to the fact that the investments underlying the Fund do not take into account the European Union criteria for
environmentally sustainable economic activities.

Appendix 2 - Provision of environmental, social and governance (ESG) Information (Unaudited)

1. Description of Environmental, Social, and Governance (ESG) criteria

Lyxor is a signatory to the United Nations Principles for Responsible Investment (UN PRI) and has adopted a
responsible investment policy thatsets outthe values and practices established by our organization to integrate
environmental, socialand governance ("ESG") in its investment solutions. Lyxor’s SRIPolicy is available under the
website Lyxor.comand is revised each year.

Integration of sustainability risks by Lyxorin its investment decisionmaking processes (management of collective,
individualinvestments orinvestmentadvices) relying on practices described in the policies set forth on its website
https://www.lyxor.com/en/policies -and-regulatory-notices (Socially Responsible Investor Policy, Climate Policy, Due
Diligence Policy, Policy for Preventing and Monitoring Controversies, Voting Policy, Remuneration Policy).

The elements of Lyxor's responsible investmentpolicy described below are applicable to this fund:

a) Description ofthe nature ofthe main criteria considered for ESGissues and the reasons for choosingthem

The fund applies on the financial exposure an exclusion of the firms that are to be excluded in application of the
Defense Sector Policy, due to their involvement in activities linked to prohibited or controversial weapons (anti-

personnel mines, clusterbombs, depleted uraniumweapons).

The fund applies on the financial exposure an exclusion of firms, in application ofthe LYXOR Climate Policy related
to the thermal coal.

LYXOR excludes companies whose turnover fromactivities related to theextractionofthermalcoal is greater than
10% or companies that belongto theenergy sector and fromwhich more than 30% ofthe electricity production (mixed
energy)comes fromcoal.

b) Descriptionofthe generalinformationused for the analysis ofissuers on criteria relating to compliance with
ESG issues

The explicit inclusion of ESGrisks and opportunities into traditional financial analysis and investment decisions mu st
be based ona systematic process and appropriate research sources.

The integration process focuses on the potential impact of ESG issues on company financials (positive and negative),
which in turn may affect the investment decision.
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LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the period from 1 November 2020 to31 December 2021

Lyxor/Sandler US Equity Fund (the “Fund”)

Appendix 2-Provision of environmental, social and governance (ESG) Information(Unaudited) (continued)
1. Description of Environmental, Social, and Governance (ESG) criteria (continued)

Lyxor is using a variety of external information sources, including the following extra-financial rating agencies:

 Lyxor uses the services of a proxy voting advisor (ISS) for corporate governance research (as part of LYXOR's
voting policy).

» Lyxor uses theservices of Sustainalytics to support LYXOR in its thematic engagement campaigns

* Lyxor uses ESGresearch fromMSCl as an ESG database in orderto integrate these stakes and to assess its funds.

* Lyxor uses ESGresearch from Trucost as an Environmental & Climate database in order to integrate these stakes and
to assess its funds.

* Lyxor uses theservices of Vigeo Eiris in orderto developits ESGanalysis and assessmentmethodologyapplied to
unlisted SMIDs assets.

* In the global context ofthe Societe Generale Group Environmental and Social Policies, Lyxorused the Defense Lis t
produced by the Group, based on ISS-Ethixdata to identify companies considered in violation ofits Defense policy,

¢ In the global context of the Societe Generale Group Environmental and Social Policies, Lyxor used the Global
Compact List produced by the Group, based on Sustainalytics datato identify companies that are associated with
serious and repeated breaches of criteria, standards and/or mandatory requirements relating to controversial sectors and
products, Each partnership has beenputin place following a rigorous selectionbased on request for proposals and due
diligence processes addressing specific topics.

¢) Description ofthe methodology ofthe ESGanalysis and theresults

Specific controls are performed (pre & posttrade) within the Risk department, in totally independence ofoperational
teams. All breaches are notified to Funds Managers for immediate resolution. The post trade controlis on NAV
frequency basis.

d) Descriptionofhowthe results ofthe analysis on ESGissues are integrated in investment policies

The detailed results of our shareholder engagement are available in the Lyxor annual report on voting rights and
engagement published on the Website Lyxor.com.

The exclusion described above is applied to the financial exposure ofthe fund.

2. Description of integration of climate risks and the contribution to the energy transition

Lyxor extends gradually an ESG & Carbon rating capacity with a proprietary approach forits vehicles.

Measuring the GHG emissions ofits investments is seen as a first step. This will provide investors with an indication
of their current financed emissions.

Aftercarefully analyzing the Indicators and dataavailable to take into account and measure thetransition risks that

climate changeposes to Issuers, Lyxor will not report on those matters at this time. We will work with our external
providers in order to enhance our knowledgeto report and betterreflect therisk of transition in the coming years.
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LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the year ended 31 December 2021

Lyxor/WNT Diversified Fund (the “Fund”)
Appendix 1 — Transparency of sustainable investments in periodic reports (Unaudited)

Regulation (EU) 2020/852 on the establishmentofa framework to facilitate sustainable investment (the “Taxonomy
Regulation”) sets out criteria to determine which economic activities qualify as environmentally sustainable at Union
level.

Accordingto the Taxonomy Regulation, an economic activity shall qualify as environmentally sustainable where that

economic activity contributes substantially to one or more of the six environmental objectives defined by the
Taxonomy Regulation (Climate change mitigation; Climate change adaptation; Sustainable use and protection of water
and marine resources; Transition to a circular economy; Pollution prevention and control; Protection and restoration of
biodiversity and ecosystems).

In addition, such economic activity shallnot significantly harmany such environmental objectives (“dono significant
harm” or “DNSH” principle) and shall be carried out in compliance with the minimum safeguards laid down in Article
18 ofthe Taxonomy Regulation.

In accordance with Article 7 ofthe Taxonomy Regulation, the managementcompany draws theattentionofinvestors
to the fact that the investments underlying the Fund do not take into account the European Union criteria for
environmentally sustainable economic activities.

Appendix 2 - Provision of environmental, social and governance (ESG) Information (Unaudited)
1. Description of Environmental, Social, and Governance (ESG) criteria

Lyxor is a signatory to the United Nations Principles for Responsible Investment (UN PRI) and has adopted a
responsible investment policy thatsets outthe values and practices established by our organization to integrate
environmental, socialand governance ("ESG") in its investment solutions. Lyxor’s SRIPolicy is available under the
website Lyxor.comand is revised each year.

Integration of sustainability risks by Lyxorin its investment decisionmaking processes (management of collective,
individualinvestments or investmentadvices) relying on practices described in the policies set forth on its website
https://www.lyxor.com/en/policies -and-regulatory-notices (Socially Responsible Investor Policy, Climate Policy, Due
Diligence Policy, Policy for Preventingand Monitoring Controversies, Voting Policy, Remuneration Policy).

The elements of Lyxor's responsible investmentpolicy described below are applicable to this fund:

a) Description ofthe nature ofthe main criteria considered for ESGissues andthe reasons for choosing them

The fund applies on the financial exposure an exclusion of the firms that are to be excluded in application of the
Defense Sector Policy, due to their involvement in activities linked to prohibited or controversial weapons (anti-

personnel mines, cluster bombs, depleted uraniumweapons).

The fund applies on the financial exposure an exclusion of firms, in application ofthe LYXOR Climate Policy related
to the thermal coal.

LYXOR excludes companies whose turnover fromactivities related to theextractionofthermalcoal is greater than
10% or companies that belongto theenergy sector and fromwhich more than 30% ofthe electricity production (mixed
energy)comes fromcoal.

b) Descriptionofthe generalinformationused forthe analysis ofissuers oncriteria relating to compliance with
ESG issues

The explicit inclusion of ESGrisks and opportunities into traditional financial analysis and investment decisions mu st
be based ona systematic process and appropriate research sources.

The integration process focuses on the potentialimpact of ESG issues on company financials (positive and negative),
which in turn may affect the investment decision.
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LYXOR NEWCITS IRL PLC

INVESTMENT MANAGER’S REPORT (continued)
For the period from 1 November 2020 to31 December 2021

Lyxor/WNT Diversified Fund (the “Fund”)

Appendix 2-Provision of environmental, social and governance (ESG) Information(Unaudited) (continued)
1. Description of Environmental, Social, and Governance (ESG) criteria (continued)

Lyxor is using a variety of external information sources, including the following extra-financial rating agencies:

* Lyxor uses the services of a proxy voting advisor (ISS) for corporate governance research (as part of LYXOR's
voting policy).

» Lyxor uses theservices of Sustainalytics to support LYXOR in its thematic engagement campaigns

* Lyxor uses ESGresearch fromMSCl as an ESG database in orderto integrate these stakes and to assess its funds.

* Lyxor uses ESGresearch from Trucost as an Environmental & Climate database in orderto integrate these stakes and
to assess its funds.

* Lyxor uses theservices of Vigeo Eiris in orderto developits ESGanalysis and assessmentmethodology applied to

unlisted SMIDs assets.

* In the global context ofthe Societe Generale Group Environmental and Social Policies, Lyxorused the Defense Lis t

produced by the Group, based on ISS-Ethixdata to identify companies considered in violation ofits Defense policy,

¢ In the global context of the Societe Generale Group Environmental and Social Policies, Lyxor used the Global
Compact List produced by the Group, based on Sustainalytics datato identify companies that are associated with

serious and repeated breaches of criteria, standards and/or mandatory requirements relating to controversial sectors and
products, Each partnership has beenputin place following a rigorous selectionbased on request for proposals and due

diligence processes addressing specific topics.

¢) Description ofthe methodology ofthe ESG analysis and the results

Specific controls are performed (pre & posttrade) within the Risk department, in totally independence ofoperational
teams. All breaches are notified to Funds Managers for immediate resolution. The post trade controlis on NAV
frequency basis.

d) Descriptionofhow the results ofthe analysis on ESGissues are integrated in investmentpolicies

The detailed results of our shareholder engagement are available in the Lyxor annual report on v oting rights and
engagement published on the Website Lyxor.com.

The exclusion described above is applied to the financial exposure ofthe fund.

2. Description of integration of climate risks and the contribution to the energy transition

Lyxor extends gradually an ESG & Carbon rating capacity with a proprietary approach forits vehicles.

Measuring the GHG emissions ofits investments is seen as a first step. This will provide investors with an indication
of their current financed emissions.

Aftercarefully analyzing the Indicators and dataavailable to take into account and measure thetransition risks that

climate changeposes to Issuers, Lyxor will not report on those matters at this time. We will work with our external
providers in order to enhance our knowledgeto report and betterreflect therisk oftransitionin the coming years.
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INVESTOR SERVICES

LYXOR NEWCITS IRL PLC

Annual Depositary Report to Shareholders

We, CACEIS Bank, Ireland Branch, appointed Depositary to Lyxor Newcits IRL Plc (the “Company”) provide
this report solely for the shareholders of the Company for the year ended 31 December 2021 (“Annual Accounting
Period”).

This report is provided in accordance with the UCITS Regulations — European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) (as amended) and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48 (1)) (Undertakings for Collective Investment
in Transferable Securities) Regulations 2019 which implemented Directive 2009/65/EU into Irish Law (the
“Regulations”). We do not, in the provision of this report, accept nor assume responsibility for any other purpose
or to any other person to whom this report is shown.

In accordance with our Depositary obligations as provided for under the Regulations, we have enquired into the
conduct of the Company for this Annual Accounting Period and we hereby report thereon to the shareholders of
the Company as follows;

We are of the opinion that the Company has been managed during the Annual Accounting Period, in all material
respects:

(1) in accordance with the limitations imposed on the investment and borrowing powers of the Company by
the constitutional documents and by the Regulations; and

(i1) otherwise in accordance with the provisions of the constitutional documents and the Regulations.

CACBLY &_de, (lwiﬁvi VS'LCU\(J\,

CACEIS Bank, Ireland Branch
28 April 2022

CACEIS Bank, Ireland Branch

One Custom House Plaza, International Financial Services Centre, Dublin 1 - Ireland
Tel. +353 1 672 1600 - Fax +353 1 672 1650

Incorporated in France with limited liability. R.C.S. Paris : 692 024 722

Registered in the Republic of Ireland. Registered N° 904970

www.caceis.com
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Independent auditors’ report to the members of Lyxor Newcits IRL
ple

Report on the audit of the financial statements

Opinion
In our opinion, Lyxor Newcits IRL plc’s financial statements:

e give a true and fair view of the Company’s and Sub-Funds’ assets, liabilities and financial position as at 31
December 2021 and of their results and cash flows for the year then ended;

e have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as
adopted by the European Union; and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

e the Statement of Financial Position as at 31 December 2021;
e the Statement of Comprehensive Income for the year then ended;
e the Statement of Cash Flows for the year then ended;

e the Statement of Changes in Net Assets attributable to Holders of Redeemable Participating Shares for the year
then ended;

e  the Schedule of Investments for each of the Sub-Funds as at 31 December 2021; and

e the Notes to the Financial Statements for the Company and for each of its Sub-Funds, which include a description
of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company’s and Sub-Funds’ ability to continue as a
going concern for a period of at least twelve months from the date on which the financial statements are authorised for
issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Sub-Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

e Inour opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 31 December 2021 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

e Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' responsibilities set out on page 4, the directors are responsible for
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they
give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Sub-Funds’ ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-qb8f-
a98202dcgci3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters
e  We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

Aoife. O Cornsol

Aoife O'Connor

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

28 April 2022



LYXOR NEWCITS IRL PLC

STATEMENT OF FINANCIAL POSITION

As at 31 December 2021

ASSETS

Financial assets at fair value through profit or loss:
Investment in securities
Financial derivative instruments

Cash and cash equivalents

Due from brokers

Dividend receivable

Subscriptions receivable

Total assets

LIABILITIES

Financial liabilities at fair value through profit or loss:

Financial derivative instruments
Bank overdraft
Due to brokers
Dividend payable
Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable
Other payables and accrued expenses
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attribute to holders of redeemable
participating shares

Notes

2(i)

2(9
2(k)

COMPANY WNT
TO TAL TIEDEMANN SANDLER DIVERSIFIED

USD USD USD USD
3,211,198,239 1,726,833,545  1,091,155,759 393,208,935
148,509,829 61,511,744 75,266,768 11,731,317
372,612,685 222,384,918 104,733,262 45,494,505
545,802,316 456,697,760 27,126,984 61,977,572
930,516 796,630 133,886 -
7,125,224 4,770,261 2,354,963 -
4,286,178,809 2,472,994,858  1,300,771,622 512,412,329
81,722,464 69,742,310 6,445,736 5,534,418
102 102 - -
71,467,687 66,968,207 4,499,480 -
500,258 21,491 478,767 -
12,281,491 8,375,076 3,561,630 344,785
38,600,148 26,959,417 11,640,731 -
1,509,468 1,262,308 174,400 72,760
15,085,580 7,508,386 7,577,194 -
381,251 106,577 274,674 -
221,548,449 180,943,874 34,652,612 5,951,963
4,064,630,360 2,292,050,984  1,266,119,010 506,460,366

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

See accompanying notes to the financial statements



LYXOR NEWCITS IRL PLC

STATEMENT OF FINANCIAL POSITION (continued)
As at 31 December 2021

TIEDEMANN SANDLER WNT DIVERSIFIED
NAV
No. of shares NAV No. of shares per No. of shares NAV

Share Class outstanding  per share outstanding | share outstanding per share
Class A (USD) 112,909.33 121.98 99,161.89 113.65 -
Class AA (USD) 100.00 110.24 100.00 112.98 -
Class C (USD) - - 68,332.93  113.60 - -
Class I (USD) 1,006,551.87 145.01 443,736.02  129.42 477,857.12 80.89
Class IA (USD) 1,000.00 112.07 1,000.00 114.49 - -
Class O (USD) 5,954.68 110.90 370,415.84  115.94 -
Class SI (USD) 1,634,731.57 101.29 1,430,481.46 115.15 -
Hedged Class A (CHF) 10,899.57 111.05 - - -
Hedged Class A (EUR) 922,105.27 114.38 79,782.42  116.12 -
Hedged Class A (GBP) 3,597.00 120.04 - - -
Hedged Class C (EUR) - - 67,995.25 108.12 -
Hedged Class EB (EUR) 9,855.50 130.51 111,185.91 122.00 -
Hedged Class EB (GBP) - - - - -
Hedged Class I (CHF) 66,805.48 110.75 - - - -
Hedged Class I (EUR) 5,412,940.72 119.04 1,337,818.13  119.73 5,102,813.35 80.58
Hedged Class I (GBP) 722,173.37 125.31 7,822.37 104.08 -
Hedged Class I (JPY) - - - - -
Hedged Class I (NOK) 84,174.65 1,096.02 - - -
Hedged Class O (EUR) 23,263.51 107.78 60,119.04 109.91 -
Hedged Class O (GBP) - - 1,048,252.73  113.48 -
Hedged Class SI (EUR) 4,876,833.10 102.25 1,404,927.08 109.85 -
Hedged Class SI (GBP) 2,900,635.37 101.48 697,491.57 114.05 -
Hedged Class SI2 (GBP) - - 1,990,734.20 116.02 -
The Sub-Funds’ abbreviated names as presented above are defined on page 2.
Signed on behalf of the Board of Directors:

DocuSigned by: DocuSigned by:
[ﬁy‘(,zm ﬁm E/’ncmv Dodd
-\ 44B302954482489... - 015123250CA542F ..
Bryan Tiernan Vincent Dodd
Director Director
28 April 2022 28 April 2022

See accompanying notes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF FINANCIAL POSITION

As at 31 December 2020

ASSETS

Financial assets at fair value through profit or loss:
Investment in securities
Financial derivative instruments

Cash and cash equivalents

Due from brokers

Interest receivable

Dividend receivable

Subscriptions receivable

Total assets

LIABILITIES

Financial liabilities at fair value through profit or loss:

Financial derivative instruments
Bank overdraft
Due to brokers
Dividend payable
Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable
Other payables and accrued expenses
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attribute to holders of redeemable
participating shares

Notes

2(i)

2(p)

2(9
2(k)

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED®

USD USD USD USD
3,097,841,706 1,537,406,673  1,125,566,180 434,868,853
100,490,981 56,848,484 24,363,549 19,278,948
301,023,303 130,240,082 140,251,630 30,531,591
317,158,193 203,929,515 37,949,521 75,279,157
36,891 36,891 . -
293,213 159,869 133,344 -
5,092,444 3,660,188 1,432,256 -
3,821,936,731 1,932,281,702  1,329,696,480 559,958,549
75,186,402 56,903,619 16,669,517 1,613,266
2,698 103 - 2,595
119,647,995 51,716,836 37,940,317 29,990,842
367,430 64,069 303,361 -
9,001,030 4,658,422 3,963,897 378,711
25,239,835 15,190,847 10,048,988 -
2,058,371 1,033,090 684,892 340,389
3,260,469 1,812,125 1,448,344 -
179,987 47,886 132,101 -
234,944,217 131,426,997 71,191,417 32,325,803
3,586,992,514 1,800,854,705  1,258,505,063 527,632,746

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

See accompanying notes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF FINANCIAL POSITION (continued)

As at 31 December 2020
TIEDEMANN SANDLER WNT DIVERSIFIED)
No. of shares NAV No. of shares NAV No. of shares NAV
Share Class outstanding per share outstanding per share outstanding per share
Class A (USD) 80,704.49 117.10 111,747.46 109.87 -
Class AA (USD) 100.00 105.95 100.00 109.47 -
Class C (USD) - - 76,490.53 109.63 - -
Class I (USD) 1,634,406.72 138.25 531,560.62 124.54 223,097.92 83.69
Class IA (USD) 1,000.00 106.98 1,000.00 110.40 -
Class O (USD) 4,714.04 106.25 374,402.28 111.18 -
Class SI (USD) - - 1,571,098.22 110.61 -
Hedged Class A (CHF) 14,607.01 107.49 - - -
Hedged Class A (EUR) 676,518.71 110.45 97,257.29 113.02 -
Hedged Class A (GBP) 2,247.00 115.36 - - -
Hedged Class C (EUR) - - 80,856.86 104.95 -
Hedged Class EB (EUR) 33,580.83 124.92 121,185.91 117.66 -
Hedged Class EB (GBP) - - 485.00 121.48 -
Hedged Class I (CHF) 52,333.73 106.47 - - -
Hedged Class I (EUR) 7,620,131.37 114.18 1,143,032.55 115.84 4,947,570.03 84.21
Hedged Class I (GBP) 2,318,375.80 119.59 20,049.47 100.11 -
Hedged Class I (JPY) 30,000.00 11,300.00 - - -
Hedged Class I (NOK) 105,983.09 1,044.45 - - -
Hedged Class O (EUR) 14,622.95 103.87 58,304.07 106.02 -
Hedged Class O (GBP) - - 934,662.66 108.94 -
Hedged Class SI (EUR) - - 1,280,388.53 105.97 -
Hedged Class SI (GBP) - - 760,145.69 109.62 -
Hedged Class SI2 (GBP) - - 2,126,915.32 111.34 -

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

(MLyxor/WNT Diversified Fund: For the period ffom 7 February 2020 (commencement of operations) to 31 December 2020.

See accompanying notes to the financial statements




LYXOR NEWCITS IRL PLC

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

Notes
Investment income/(loss)
Net gain/(loss) on financial assets and liabilities at
fair value through profit or loss 5
Net (loss)/gain on foreign exchange 5
Interest income on cash and cash equivalents 2(p)
Interest on financial assets at fair value
through profit or loss 2(p)
Dividend income 2(q)
Total investment income/(loss)
Expenses
Dividend expenses 2(q)
Management fees 6
Performance fees 6
Administration fees 6
Transaction costs 2(r)
CFD Financing expenses 2(uw)
Broker fees
Other expenses
Total operating expenses
Operating (loss)/income
Finance cost
Interest expense on cash and cash equivalents 2(p)

(Loss)/profit before tax
Withholdingtaxes

(Decrease)/increase in net assets attributable to
holders of redeemable participating shares
from operations

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD
20,286,628 18,709,745 52,231,963 (50,655,080)
(554,338) 753,371 (1,012,109) (295,600)
828,366 193,827 616,329 18,210
913,191 188,280 441,053 283,858
52,706,290 48,987,192 3,719,098 -
74,180,137 68,832,415 55,996,334 (50,648,612)
(10,639,245) (4,655,363) (5,983,882)

(4,399,268)

(46,923,846) (28,044,606) (14,479,972)
(31,813,130 (20,139,548) (11,673,582) -
(6,555,576) (3,612,048) (2,043,489) (900,039)
(15,584,432) (10,671,592) (3,583,228) (1,329,612)
(7,901,461) (7,763,247) (138,214) -
(1,038,382) (978,859) - (59,523)
(3,017,252) (1,605,950) (918,609) (492,693)
(123,473,324) (77,471,213) (38,820,976) (7,181,135)
(49,293,187) (8,638,798) 17,175,358 (57,829,747)
(3,870,089) (1,529,001) (1,977,683) (363,405)
(53,163,276) (10,167,799) 15,197,675 (58,193,152)
(3,764,513) (2,952,641) (811,872) -
(56,927,789) (13,120,440) 14,385,803 (58,193,152)

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

All amounts arose solely ffom continuing operations. There are no gains or losses other than those dealt within the Statement of Comprehensive Income.

See accompanying notes to the financial statements



LYXOR NEWCITS IRL PLC

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2020

Notes
Investment income/(loss)
Net gain/(loss) on financial assets and liabilities at
fair value through profit or loss 5
Net gain/(loss) on foreign exchange 5
Interest income on cash and cash equivalents 2(p)
Interest on financial assets at fair value
through profit or loss 2(p)
Dividend income 2(q)
Other income
Total investment income/(loss)
Expenses
Dividend expenses 2(q)
Management fees 6
Performance fees 6
Administration fees 6
Transaction costs 2(r)
Other expenses
Total operating expenses
Operatingincome/(loss)
Finance cost
Interest expense on cash and cash equivalents 2(p)
Profit/(Loss) before tax
Withholding taxes

Increase/(Decrease)in netassets attributable
to holders of redeemable participating shares
from operations

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED™
USD USD USD USD
178,745,183 76,759,993 117,075,611 (15,090,421)
8,848,880 5,239,728 (1,036,225) 4,645,377
4,979,616 1,335,330 3,484,089 160,197
153,416,392 110,245,876 42,657,298 513,218
17,636,418 13,550,414 4,086,004 -
119,018 6,525 112,493 -
363,745,507 207,137,866 166,379,270 (9,771,629)
(15,360,917) (5,290,611) (10,070,306) -

(42,171,226) (26,111,803) (12,589,696) (3,469,727)
(25,080,709) (15,264,932) (9,815,308) (469)
(5,740,553) (3,047,238) (1,789,850) (903,465)
(18,559,497) (12,049,449) (5,748,674) (761,374)
(3,823,969) (2,533,641) (892,628) (397,700)
(110,736,871) (64,297,674) (40,906,462) (5,532,735)
253,008,636 142,840,192 125,472,808 (15,304,364)
(8,119,016) (3,127,411) (4,788,548) (203,057)
244,889,620 139,712,781 120,684,260 (15,507,421)
(2,722,791) (2,227,030) (495,761) i
242,166,829 137,485,751 120,188,499 (15,507,421)

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

All amounts arose solely ffom continuing operations. There are no gains or losses other than those dealt within the Statement of Comprehensive Income.

MLyxor/WNT Diversified Fund: For the period ffom 7 February 2020 (commencement of operations) to 31 December 2020.

See accompanying notes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the year ended 31 December 2021

Balance as at the beginningof the year

Increase/(Decrease) in net assets attributable to holders
ofredeemable participating shares from operations

Issuance ofredeemable participating shares

Redemption of redeemable participatingshares

Balance as at the end of the year

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED

USD USD USD USD
3,586,992,514 1,800,854,705 1,258,505,063 527,632,746

(56,927,789)

2,410,184,975
(1,875,619,340)

(13,120,440)

1,962,852,785
(1,458,536,066)

14,385,803

386,941,006
(393,712,862)

(58,193,152)

60,391,184
(23,370,412)

4,064,630,360

2,292,050,984

1,266,119,010

506,460,366

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

See accompanyingnotes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the year ended 31 December 2020

Balance as at the beginning of the year

Increase/(Decrease) in net assets attributable to holders
ofredeemable participating shares from operations

Issuance ofredeemable participating shares

Redemption of redeemable participatingshares

Balance as attheend of the year

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED®

USD USD USD USD
2,900,745,954 2,116,309,577 784,436,377 -
242,166,829 137,485,751 120,188,499 (15,507,421)
1,804,334,089 536,245,567 629,650,202 638,438,320

(1,360,254,358)

(989,186,190)

(275,770,015)

(95,298,153)

3,586,992,514

1,800,854,705

1,258,505,063

527,632,746

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

MLyxor/WNT Diversified Fund: For the period ffom 7 February 2020 (commencement of operations) to 31 December 2020.

See accompanying notes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF CASH FLOWS
For the year ended 31 December 2021

Cash flows from operating activities:

Increase/(Decrease) in net assets attributable to holders
ofredeemable participatingshares from operations

Adjustments for:

Change in financial assets and liabilities
at fair value through profit or loss
Payments on purchased investments
Proceeds from sold investments

Changesinoperating assets and liabilities:
Decrease/(Increase) in derivatives — net
(Increase)/Decrease in due from brokers
Decrease in interest receivable

(Increase) in dividend receivable

(Decrease) in due to brokers

Increase/(Decrease) in dividend payable
Increase/(Decrease) in management fees payable
Increase in performance fees payable
Increase/(Decrease) in administration fees payable
Increase/(Decrease) in other payables and accrued
expenses

Netcash provided by/(usedin)operating activities

Cash flows from financing activities:
Net proceeds from subscriptions of redeemable

participating shares
Net payments on redemptions of redeemable
participating shares

Net cash provided by/(used in)financing activities

Netchangein cash and cash equivalents
Cash and cash equivalents at the beginning of the
year

Netcash and cash equivalents at the end of the year

Net cash and cash equivalents comprised of:
Cash and cash equivalents
Bank overdraft

Supplemental disclosure of cash flow information:
Interest received

Interest paid

Dividends received

Dividends paid

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD
(56,927,789) (13,120,440) 14,385,803 (58,193,152)

(255,660,252)  (123,239,049)  (132,242,477) (178,726)
(14,884,968,953) (11,688,605,082) (2,466,644,009)  (729,719,772)
15,027,272,672  11,622,417259  2,633,296,997 771,558,416
(41,482,786) 8,175,431 (61,127,000) 11,468,783
(228,644,123)  (252,768,245) 10,822,537 13,301,585
36,891 36,891 - -
(637,303) (636,761) (542) -
(48,180,308) 15,251,371 (33,440,837) (29,990,842)
132,828 (42,578) 175,406 -
3,280,461 3,716,654 (402,267) (33,926)
13,360,313 11,768,570 1,591,743 -
(548,903) 229,218 (510,492) (267,629)
201,264 58,691 142,573 -
(472,765,988)  (416,758,070) (33,952,655) (22,055,263)

2,408,152,195

(1,863,794229)

1,961,742.712

(1,452,839.805)

386,018,299

(387,584,012)

60,391,184

(23,370,412)

544,357,966 508,902,907 (1,565,713) 37,020,772
71,591,978 92,144,837 (35,518,368) 14,965,509
301,020,605 130,239,979 140,251,630 30,528,996
372,612,583 222,384,816 104,733,262 45,494,505
372,612,685 222,384,918 104,733,262 45,494,505
(102) (102) - -
372,612,583 222,384,816 104,733,262 45,494,505
1,778,448 418,998 1,057,382 302,068
(3,870,089) (1,529,001) (1,977,683) (363,405)
52,068,987 48,350,431 3,718,556 -
(10,506,417) (4,697,941) (5,808,476) -

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

See accompanying notes to the financial statements
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LYXOR NEWCITS IRL PLC

STATEMENT OF CASH FLOWS
For the year ended 31 December 2020

Cash flows from operating activities:

Increase/(Decrease) in net assets attributable to
holders of redeemable participating shares from
operations

Adjustments for:

Change in financial assets and liabilities
at fair value through profit or loss
Payments on purchased investments
Proceeds from sold investments

Changesin operating assets and liabilities:
Decrease/(Increase) in derivatives — net
(Increase)/Decrease in due from brokers
Decrease in interest receivable

Decrease in dividend receivable
Increase/(Decrease) in due to brokers
Decrease in dividend payable
Increase/(Decrease) in management fees payable
Increase in performance fees payable
Increase/(Decrease) in administration fees
payable

(Decrease)/Increase in other payables and
accrued expenses

Net cash provided by/(usedin)operating
activities

Cash flows from financing activities:

Net proceeds from subscriptions of redeemable
participating shares

Net payments on redemptions of redeemable
participating shares

Net cash provided by/(used in)financing
activities

Netchangein cash and cash equivalents

Cash and cash equivalents at the beginning of
the year

Net cash and cash equivalents at the end of the
year

Netcash and cash equivalents comprised of:
Cash and cash equivalents

Bank overdraft

Supplemental disclosure of cash flow
information:

Interest received

Interest paid

Dividends received

Dividends paid

The Sub-Funds’ abbreviated names as presented above are defined on page 2.

MLyxor/WNT Diversified Fund: For the period ffom 7 February 2020 (commencement of operations) to 31 December 2020.

See accompanyingnotes to the financial statements
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COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED®) CAPRICORN
USD USD USD USD USD
242,166,829 137,485,751 120,188,499 (15,507,421) -
(220,490,984)  (134,950,219)  (84,951,202) (589,563) -
(13,616,872,027) (9,998,951,367) 2,699,717,141) (918,203,519) -
13,130,052237 10,243,537,184 2.402,590,823 483,924,230 -
9,694,280 12,383,311 14,976,651 (17,665,682) -
(108,518,327) (7,229,517)  (26,009,653) (75,279,157) -
1,193,603 (36,891) 1,230,494 - -
1,259,170 1,188,944 70,226 - -
38,210,121 26,237,803  (18,018,524) 29,990,842 -
(247,615) (38,222) (209,393) - -
848,260 (581,927) 1,051,476 378,711 -
23,047,701 13,120,474 9,927,227 - -
219,548 (298,343) 177,502 340,389 -
(275,810) (360,582) 84,772 - -
(499,713,014) 291,506,399 (278,608,243) (512,611,170) -
1,803,452,453 534,367,301 630,646,832 638,438,320 -
(1,363,247,000)  (989,403,432) (278,144,940) (95,298,154) (400,474)
440,205,453  (455,036,131) 352,501,892 543,140,166 (400,474)
(59,507,561)  (163,529,732) 73,893,649 30,528,996 (400,474)
360,528,166 293,769,711 66,357,981 - 400,474
301,020,605 130,239,979 140,251,630 30,528,996 -
301,023,303 130,240,082 140,251,630 30,531,591 -
(2,698) (103) - (2,595) -
301,020,605 130,239,979 140,251,630 30,528,996 -
159,589,611 111,544,315 47,371,881 673,415 -
(8,119,017) (3,127,411) (4,788,548) (203,058) -
18,895,588 14,739,358 4,156,230 - -
(15,608,531) (5,328,832)  (10,279,699) - -



LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

1. GENERAL INFORMATION

Lyxor Newcits IRL plc (the “Company’’) was incorporated under the laws of Ireland, pursuantto the Companies A ct
2014, on 7 December2010 with registrationnumber 492331. It was registered as an umbrella investment company
with variable capital and segregated liability between sub-funds and is authorised by the Central Bank of Ireland
(“Central Bank™) as an Undertaking for Collective Investment in Transferable Securities pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) (“UCITS””) Regulations, 2011 (as
amended) and the Central Bank (Supervisionand Enforcement) Act 2013 (Section 48(1)) (UCITS) Regulations 2019
(the “Central Bank UCITS Regulations” or collectively the “UCITS Regulations”). The Directors may establish
additional sub-funds, subjectto the priorapproval ofthe Central Bank.

As at 31 December 2021, the Company has three active Sub-Funds (31 December 2020: three):

Sub-Fund Launch date
Lyxor/Tiedemann Arbitrage Strategy Fund 21 February 2013
Lyxor/Sandler US Equity Fund 2 November2016
Lyxor/WNT Diversified Fund 7 February 2020

The Sub-Funds above are referred to as “Sub-Fund” or collectively “Sub-Funds” throughout these financial
statements.

Lyxor International Asset Management S.A.S acts as the investment manager (the “Investment Manager”) of the
Company.

The investment objectives ofthe Sub-Funds are set out below:
Lyxor/Tiedemann Arbitrage Strategy Fund

The investment objective of the Sub-Fund is to be exposed to the Lyxor/Tiedemann Arbitrage Strategy (the
“Strategy”) during the life of the Sub-Fund. The Strategy is based on two components, being (i) a proprietary
discretionary trading strategy which has been developed by the Sub-Investment Manager (the “Trading Strategy”’) and
(i) an allocation ofany excess cash to liquid assets pursuantto a process defined and implemented solely by the
Investment Manager (the “Cash Allocation Process”).

The Trading Strategy shall consist, primarily, of global equity investments in announced merger and acquisition
transactions, based onanalysis ofthe probability thatthe transactions willbe consummated. In limited cases and
under specific circumstances, positions in securities of companies notyet currently involved in such transactions but
the price of which is or can be affected by anticipated acquisition orrestructuring may also be taken from time to
time.

The Sub-Fund will seek to achieve its investment objective by providing Shareholders with areturn obtained from
exposing up to 100% ofthe Sub-Fund’s net assets to the performance ofthe Trading Strategy.

Lyxor/Sandler US Equity Fund

The investment objectiveofthe Sub-Fund is to be exposed to the Lyxor/Sandler US Equity Strategy (the “Trading
Strategy”) during the life ofthe Sub-Fund. The Trading Strategy is based on two components, being (i) a proprietary
discretionary trading strategy which has been developed by the Sub-Investment Manager (the “Trading Strategy”’) and
(i) an allocation ofany excess cash to liquid assets pursuantto a process defined and implemented solely by the
Investment Manager (the “Cash Portfolio”).

The Trading Strategy’s investment objective is to achieve capital appreciation across shifting economic and market
environments, through both longand shortpositions in equities which are mainly but not exclusively listed on North

American Recognised Markets.

The Sub-Fundwill seek to achieve its investment objective by providing Shareholders with areturn obtained from
exposing up to 100% ofthe Sub-Fund’s net assets to the performance ofthe Trading Strategy.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

1. GENERAL INFORMATION (continued)
Lyxor/WNT Diversified Fund

The investment objective ofthe Sub-Fund is to seek capital appreciation over the mediumto long term. The Sub-Fund
seeks to achievethis objective by pursuinga diversified investmentstrategy (i) that does not necessarily rely upon
favourable conditions in any market, or on market direction and (ii) that trades (ona long and short basis ) in a number
of different instruments including debt, equity, interest rates and foreign exchange instruments for currency hedging
and investment purpose. The Sub-Fund does nothave any specific geographic orindustry focus,and may invest in
emerging markets.

All of the Sub-Funds may achieve their investment objectives by investing in financial derivative instruments
(“FDI”), which may be complex and sophisticated in nature. The detailed investmentstrategies of the Sub-Funds are
discussed in theirrespective Supplements. There canbe no assurance thatthe Sub-Funds will achieve their investment
objectives.

2. SIGNIFICANT ACCOUNTING POLICIES
(a) Basis of preparation

The financial statements are prepared in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and IFRS Interpretations Committee (“IFRS IC”) interpretations as adopted
by the EU and thoseparts ofthe Companies Act2014 applicable to companies reportingunder IFRS as adopted by
the EU. These financial statements are also prepared in accordance with the UCITS Regulations.

The accounting policies set out below have been consistently applied in preparing these financial statements for the
yearended 31 December2021. The comparativeinformation forthe yearended 31 December 2020 has been prepared
on a consistentbasis. These financial statements have been prepared ona going concern basis. The Company has the
resources to continue in business for the foreseeable future (refer to Note 10 Liqudity risk section and Note 21
Subsequent events).

(b) Basis of aggregation

The financial statements include the aggregated assets, liabilities, revenues and expenses ofthe Company and its Sub-
Funds. Thefinancial statements ofthe Company as a whole are presented in United States Dollars (“USD”) (Note

2(g)(®))-
(©) Basis of measurement

The financial statements have been prepared on a historical cost basis, except for financial assets and liabilities
classified at fair value through profit orloss that have been measured at fair value.

d Use of judgment and estimates

The preparation of financial statements in conformity with IFRS as adopted by the EUrequires the use of certain
critical accounting judgmentand estimates. It also requires the Board of Directors (the “Board”), based on the advice
of the Investment Manager, to exercise its judgement and make estimates and assumptions that affect the application
of accounting policies and the reported amounts ofassets, liabilities, income and expenses in the financial statements
and accompanyingnotes. Actual results could differ fromthose estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimates are
revised and in future periods affected.

Changes in the economic environment, financial markets and any other parameters used in determining these

estimates could cause actual results to differ from those estimates materially. Key estimate relates to the
determination of fair values (Note4).
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(e) Standards, amendments and interpretations that are effective 1 January 2021 and have been adopted
by the Company

Interest Rate Benchmark ReformPhase 2 — Amendments toIFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16

In August 2020, the IASBmade amendments to [FRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 to address the issues
that arise duringthe reformofan interestrate benchmark rate, including thereplacement ofonebenchmark with an
alternative one.

The Phase 2 amendments provide the following reliefs:

. When changingthe basis for determining contractual cash flows for financial assets and liabilities (including lease
liabilities), the reliefs have the effectthatthe changes, that are necessary as a direct consequence of IBOR reform and
which are considered economically equivalent, will not result in an immediate gain or loss in the income statement.

. The hedge accounting reliefs will allow most IAS 39 or IFRS 9 hedge relationships that are directly affected by
IBOR reform to continue. However, additional ineffectiveness might need to be recorded.

Affected entities need to disclose information about thenature and extent ofrisks arising fromIBOR reform to which
the entity is exposed, how the entity manages those risks, and the entity’s progress in completing the transition to
alternative benchmark rates and how it is managing that transition.

Given the pervasive nature of IBOR-based contracts, thereliefs could affectcompanies in all industries.
The above amendment is not expected to have a significantimpact on the Sub-Funds.

® Standards, amendments and interpretations in issue that are not yet effective and have not been early
adopted by the Company

Reference to the Conceptual Framework — Amendments to IFRS 3 (Effective 1 January 2022)

Minor amendments were made to IFRS 3 Business Combinations to update the references to the Conceptual
Framework for Financial Reporting and add an exception for the recognition ofliabilities and contingent liabilities
within the scope of IAS 37 Provisions, Contingent Liabilities and Contingent Assets and Interpretation 21 Levies. The
amendments also confirmthat contingent assets should not be recognised at the acquisition date.

Annual Improvements to IFRS Standards 2018-2020 (Effective 1 January 2022)
The following improvements were finalis ed in May 2020:

e [FRS 9 Financial Instruments - clarifies which fees should be included in the 10% test for dereco gnition of
financial liabilities.

e [FRS 16 Leases — amendment of illustrative example 13 to remove the illustration of payments from the
lessorrelating to leasehold improvements, to remove any confusion aboutthe treatmentoflease incentives.

e [FRS 1 First-time Adoption of International Financial Reporting Standards — allows entities that have
measured their assets and liabilities at carrying amounts recorded in their parent’s books to also measure any
cumulative translation differences using the amounts reported by the parent. This amendmentwill also apply
to associates and joint ventures that havetaken the same IFRS 1 exemption.

o IAS 41 Agriculture — removal of the requirement for entities to exclude cash flows for taxation when
measuring fairvalue under IAS 41. This amendment is intended to align with the requirement in the standard
to discountcash flows ona posttaxbasis.

Disclosureof Accounting Policies — Amendments to IAS 1 and IFRS Practice Statement 2 (Effective 1 January 2023)
The [ASBamended IAS 1to require entities to disclose their material rather than their significant accounting policies.
The amendments define what is ‘material accounting policy information’ and explain how to identify when
accounting policy informationis material. They further clarify that immaterial accounting policy informationdoes not
need to be disclosed. Ifit is disclosed, it should not obscure material accounting information.

To support this amendment, the IASB also amended IFRS Practice Statement 2 Making Materiality Judgements to
provide guidance on how to apply the concept of materiality to accounting policy disclosures.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

® Standards, amendments and interpretations in issue that are not yet effective and have not been early
adopted by the Company (continued)

Definition of Accounting Estimates — Amendments to IAS § (Effective 1 January 2023)

The amendment to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors clarifies how companies
should distinguish changes in accounting policies fromchanges in accounting estimates. The distinction is important,
because changes in accounting estimates are applied prospectively to future transactions and other future events, but
changes in accounting policies are generally applied retrospectively to past transactions and other past eventsas well
as the currentperiod.

Classification of Liabilities as Currentor Non-current— Amendments to IAS I (Effective 1 January 2023)

The narrow-scope amendments to IAS 1 Presentation of Financial Statements clarify thatliabilities are classified as
either current or non-current, depending on therights that exist at the end ofthe reporting period. Classification is
unaffected by the expectations of the entity orevents afterthe reportingdate (e.g. the receipt ofa waiverora breach
of covenant). The amendments also clarify what IAS 1 means when it refers to the ‘settlement’ ofa liability.

The amendments could affect the classification of liabilities, particularly for entities that previously considered
management’s intentions to determine classification and for some liabilities that can be converted into equity.

They must be applied retrospectively in accordance with thenormal requirementsin IAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors.

In July 2021, the Board agreed to publish an exposure draft in the fourth quarter of2021 that would modify the
requirements introduced by theseamendments.

There are no new standards, interpretations oramendments to existing standards that are effective that is expected to
have a significantimpact on the Sub-Funds.

e Foreign currencies
(i) Functional and presentation currency

Items included in the Sub-Funds’ financial statements are measuredusingthe currency of the primary economic
environmentin which they operate (the “functional currency”). If indicators ofthe primary economic environmentare
mixed, management uses its judgment to determine the functional currency that most faithfully represents the
economic effect ofthe underlying transactions, events and conditions. The USD is the functional and presentation
currency ofthe Sub-Funds and the Company.

The investment transactions are primarily denominated in the Sub-Funds’ functional currency. The expenses
(including management fees, performance fees and administration fees) are denominated and paid mostly in the Sub -
Funds’ functional currency.

(ii) Foreigncurrency transactions

Monetary assets and liabilities denominated in currencies other than the Sub-Funds’ functional currencies are
translated into their functional currencies at the closingrates of exchange at each yearend. Transactions during the
period, including purchases and sales of securities, income and expenses, are translated at the rate of exchange
prevailing on the date ofthe transaction. Foreign currency translation gains and losses on investments are included in
net gain/(loss) on financial assets and liabilities at fair value through profit or loss in the Statement of Comprehensive
Income. Other foreign exchange differences on cashand cash equivalents, ifany, are included within netgain/(loss)
on foreign exchange in the Statement of Comprehensive Income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated in the Sub-
Funds’ functional currencies using the exchange rates as at the dates ofthe initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchangerates at the date when the fair value was
determined.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
(h) Financial ins truments
(i) Classification

In accordance with IFRS 9, Financial Instruments, (“IFRS 9””) the Company classifies its financial assets and financial
liabilities at initial recognitioninto the categories of financial assets and financial liabilities discussed below.

Financial assets

The Company classifies its financial assets as subsequently measured at fair value throughprofit orloss (“FVTPL”)
or measured at amortised coston thebasis ofboth:

(a) The Company’s business model formanagingthe financial assets
(b) The contractual cash flow characteristics ofthe financial asset

Financial assets measured at FVTPL

A financial assetis measuredat FVTPLif any ofthe following is met:

(a) Its contractual terms do not give rise to cash flows onspecified dates thatare solely payments of principal
and interest (SPPI) on the principal amount outstanding

(b) It is not held within a business model whose objective is either to collect contractual cash flows, or to both
collect contractual cash flows andsell

(© At initial recognition, it is irrevocably designated as measured at FVTPL when doing so eliminates or

significantly reduces a measurementor recognition inconsistency that would otherwise arise frommeasuring
assets or liabilities orrecognising the gains and losses onthemon different bases.

The Company includes in this category equity securities and debt securities which are acquired principally for the
purpose of generating a profit fromshort-termfluctuations in price. Debt securities include investments that are held
under a business model to manage them on a fair value basis for investment income and fair value gains. The
collection of contractual cash flows fromdebt securities is only incidentalto achieving the Company’s business
model’s objective. This category alsoincludes derivative contracts in an asset position. The equity securities, debt
securities and derivative contracts are held for trading and therefore classified mandatorily at FVTPL.

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold
financial assets in orderto collect contractual cash flows and its contractual terms give rise on specified datesto cash
flows that are solely payments ofprincipal and interest on the principal amount outstanding.

The Company includes in this category cash and cash equivalents, due frombrokers and other short-termreceivables.
Their carrying value, measured at amortised costless any expected loss, is an approximation of fair value given their

short-termnature.

Financial liabilities

Financial liabilities measured at FVTPL

A financial liability is measured at FVTPL if it meets the definition ofheld fortrading. The Company includes in th s
category, equity securities and debt securities sold short, ifany, and derivative contracts in a liability position asthey
are classified as held for trading. The Company also includes its redeemable participating shares in this category. The
Company’s accounting policy regarding the redeemable participating shares is described in Note 2(m).

Financial liabilities measured at amortised cost
This category includes all financial liabilities other than those measured at fair value through profit or loss. The

Company includes in this category bank overdraft, dueto brokers and other short-termpayables. Their carrying value,
measured at amortised cost, is an approximation of fair value given their short-termnature.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
(h) Financial ins truments (continued)
(ii) Recognition and initial measurement

Financial assets and liabilities at fair value through profit and loss are recognised initially on the trade date at which
the Company becomes a party to contracted provisions ofthe instruments. Other financial assets and liabilities are
recognised on the datethey originated.

Financial assets and liabilities at fair value though profit or loss are measured initially at fair value, with trans action
costsrecognised in the profit and loss. Financial assets or financial liabilities not at fair value throughprofitand loss
are measured initially at fair value plus transaction costs thatare directly attributable to its acquisition orissue.

(iii) Subsequent measurement

Afterinitial measurement, the Company measures financial instruments which are classified as at fair value through
profitorloss at fair value (Note 4).

Subsequent changes in the fair value ofthose financial instruments are recorded in net gain orloss on financial assets
and liabilities at FVTPL in the Statement of Comprehensive Income. Dividend andintereston financial assets and
liabilities at FVTPL are presented separately in the Statement of Comprehensive Income.

(iv) Derecognition

A financialassetis derecognised whenthe Companyno longerhas control over the contractual rights that comprise
that asset. This occurs when the contractual rights to the cash flow fromthe assetexpire or when it trans fers the rights
to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards ofownership
of'the financial assetare transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and does not retain control of the financial asset. A financial liability is derecognised when
it is extinguished or when the obligation specified in the contractis discharged, cancelled orexpired.

v) Impairmentoffinancial assets measured atamortised cost

The Company holds financial assets at amortised cost, with no financing component and which have maturities ofless
than 12 months andas such, has chosen to apply the simplified approach forexpected credit losses (ECLs) under
IFRS 9 to all its financial assets at amortised cost. Therefore, the Company does nottrack changes in creditrisk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company’s approach to ECLs reflects a probability-weighted outcome, the time value of money andreasonable

and supportable information that is available without undue cost oreffort at the reporting date about past events,

current conditions and forecasts of future economic conditions. The Company assesses the ECLs of groups of
financial assets based ondays past due and similar loss patterns. Any historical observed lossratesare adjusted for

forward-looking estimates and applied over the expected life of the financial assets (Refer to Note 10, Credit risk
section).

@) Cash and cash equivalents/Bank overdrafts
Cash comprises cash deposits on demand. Cash equivalents are shortterm, highly liquid investments that are readily
convertible to known amounts of cash and which are subjectto insignificant changes in value,and are held for the

purpose of meeting short-term cash commitments rather than for investments or other purposes, with original
maturities ofthree months orless. Bank overdrafts are shown as liabilities in the Statement of Financial Position.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

1)) Due from/to brokers

Due from brokers include margin accounts and receivables for securities sold (in a regular way transaction) that have
been contracted forbut not yetdelivered onthe Statement of Financial Position date. Margin accounts represent cash
deposits held with brokers as collateral againstopen derivative contracts.

Due to brokers include margin accounts and payables for securities purchased (in a regular way transaction) that have
been contracted forbut not yetsettled on the Statement of Financial Position date. Marginaccounts represent cash

from brokers for derivative contracts.

These amounts are recognised initially at fair value and subsequently measured at amortised costless impairment for
amounts due frombrokers account, ifany, at yearend.

k) Subscriptions receivable and redemptions payable

Subscriptions receivable represents subscriptions where shares havebeenissued butcash has yet been received from
the investor. Redemptions payable represents redemptions whereshares havebeenredeemed but cash has yet been
paid to investor. Subscriptions receivable and redemptions payable are presented in the Statement of Financial
Position.

a Net asset value per redeemable participating share

The netassetvalue (“NAV”) pershare disclosed on the Statement of Financial Position is calculated, in accordance
with IFRS as adopted by the EU and Company’s Prospectus and Supplements, by dividing the netassets attributable
to each shareclass by the number ofredeemable participating shares outstanding at year end. Subscriber shares donot
have aresidual interest in the net assets ofthe Company and therefore do not affectthe calculation of the NAV per
redeemable participating share ofthe Sub-Funds.

(m) Redeemable participating shares

Redeemable participating shares are redeemable at the shareholder’s option and are classified as financial liabilities in
accordance with IAS 32, Financial Instruments: Presentation. Redeemable participating shares are issued and
redeemed at prices based on the Sub-Funds’ NAV per redeemable participating share at the time of issue or
redemption.

Redeemable participating shares are redeemable daily for all the Sub-Funds.

(n) Distribution to shareholders

Dividend distribution to the shareholders is recognised as a liability in the financial statementsin the year in which
the dividends are declared.

It is not intended to declare any dividends in respect ofany issued shareclasses ofthe Sub-Funds.

(0) Realisedand unrealisedgains andlosses

Allrealised and unrealised gains and losses fromfair value changes and foreign exchange differences on investments
are recognised ona first-in-first-out basis and included within net gain/(loss) on financial assets and liabilities at fair
value through profit orloss in the Statement of Comprehensive Income.

(V)] Interestincome and expense, and interest on financial assets andliabilities at fair value through profit
or loss

Interest is recognised on a time-proportionate basis using the effective interest method.

Interest income and expense include interest fromcash and cash equivalents. Interest on financial assets and liabilities
at fair value through profit orloss includes interest fromdebt securities and derivatives.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
()] Dividend income and expense

Dividend income is recognised when the right toreceive payment is established and presented in the Statement
of Comprehensive Income on the dates on which therelevant securities are listed as “ex-dividend”. Dividend
income is shown gross of any withholding taxes, which are disclosed separately in the Statement of
Comprehensive Income.

Dividend expense on equity derivatives is disclosed separately in the Statementof Comprehensive Income.

(r) Transaction costs

Transaction costs are costs incurred to acquire financial assets and liabilities at fair value through profit orloss.
These include broker charges and commission. Transaction costs, when incurred, are immediately recognised in
profit orloss as an expense.

(s) Offsetting financial ins truments

Financial assets and liabilities are offset and thenet amountreportedin the Statement of Financial Position
when there is a legally enforceable right to set offthe recognised amounts and there is an intention to settle on a
net basis, orrealise the asset and settle the liability simultaneously. Thelegally enforceable right must not be
contingent on futureevents and mustbe enforceable in the normal course ofbusiness and in the event of default,
insolvency or bankruptcy ofthe company or the counterparty.

t) Taxation

Under current law and practice, the Company qualifies as an investment undertaking as defined in Section 739B
of'the Taxes Consolidation Act 1997, as amended. On that basis, it is not chargeable to Irish taxon its income or
gains.

However, Irish tax may arise on the happening ofa “chargeable event”. A chargeable event includes any
distribution payments to shareholder or any encashment, redemption, cancellation or transfer of shares and the
holding of shares at the end ofeach eight year period beginning with the acquisition of such shares.

No Irish tax will arise on the Company in respectofchargeable events in respectof:

o A shareholder who is neither Irish residentand not ordinarily resident in Ireland for taxpurposes, at the
time of the chargeable event, provided appropriate valid declarations in accordance with the provisions
of'the Taxes Consolidation Act 1997, as amended, are held by the Company; orthe Company has been
authorised by theIrish Revenue to make gross payments in the absence of appropriate declarations and;

o Certain exempted Irish tax resident shareholders who have provided the Company with the necessary
signed statutory declarations.

Dividends, interest and capital gains (ifany) received on investments made by the Company may be subject to
taxes imposed by the country fromwhich the investment income/gains are received andsuchtaxes may not be
recoverable by the Company orits shareholders.

(u) CFD Financing expenses

This is a financing cost on Contracts for Difference (CFD) exposure and is charged by the broker. CFD

positions thatremain openovernightare subjectto these charges. Previously this was recorded as an interest
amount whereas now it is shown separately on the Statement of Comprehensive Income.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2021

3. FINANCIAL ASSETS AND LIABILITIES

The following tables detail the types of financial assets and liabilities held by the Company, through the Sub-Funds, as at year

end:

31 December 2021

Financial assets at fair value through profit or loss:
Investment in securities

Debt securities'”

Equity securities

Mutual fund

Total Investment in securities

Financial derivative instruments
Listed equity options

Futures contracts

‘Warrants

Contracts for difference

Foreign currency forwards

Total financial derivative instruments

Total financial assets at fair value through profit or loss

Financial liabilities at fair value through profit or loss:
Financial derivative instruments

Listed equity options

Future contracts

Contracts for difierence

Foreign currency forwards

Total financial derivative instruments

Total financial liabilities at fair value through profit or loss

MDebt securities include US Treasury-bills that were pledged as collateral (refer to Note 9).

31 December 2020

Financial assets at fair value through profit or loss:
Investment in securities

Debt securities"

Equity securities

Mutual fund

Total Investment in securities

Financial derivative instruments
Listed equity options

Futures contracts

W arrants

Contracts for difference

Foreign currency forwards

Total financial derivative instruments

Total financial assets at fair value through profit or loss

Financial liabilities at fair value through profit or loss:
Financial derivative instruments

Listed equity options

Future contracts

Contracts for difference

Foreign currency forwards

Total financial derivative instruments

Total financial liabilities at fair value through profit or loss

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD
1,580,404,811 538,642,528 648,553,348 393,208,935
1,589,213,720 1,188,191,017 401,022,703 -
41,579,708 - 41,579,708 -
3,211,198,239 1,726,833,545 1,091,155,759 393,208,935
30,419,561 652,602 29,766,959 -
6,864,276 - 109,068 6,755,208
1,587,695 1,587,695 - -
65,879,806 36,039,678 29,840,128
43,758,491 23,231,769 15,550,613 4,976,109
148,509,829 61,511,744 75,266,768 11,731,317
3,359,708,068 1,788,345,289 1,166,422,527 404,940,252
1,110,343 274,329 836,014 .
4,693,884 . 195,960 4,497,924
71,458,306 66,103,790 5,354,516 -
4,459,931 3,364,191 59,246 1,036,494
81,722,464 69,742,310 6,445,736 5,534,418
81,722,464 69,742,310 6,445,736 5,534,418
COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD
1,379,754,749 176,109,002 768,776,894 434,868,853
1,676,624,350 1,361,297,671 315,326,679 -
41,462,607 - 41,462,607 -
3,097,841,706 1,537,406,673 1,125,566,180 434,868,853
6,353,324 3,561,595 2,791,729 .
10,466,760 - - 10,466,760
7,211,326 7,211,326 . .
45,281,857 36,291,883 8,989,974 -
31,177,714 9,783,680 12,581,846 8,812,188
100,490,981 56,848,484 24,363,549 19,278,948
3,198,332,687 1,594,255,157 1,149,929,729 454,147,801
463,795 83,385 380,410 .
2,670,170 : 1,786,230 883,940
69,566,903 55,257,394 14,309,509 .
2,485,534 1,562,840 193,368 729,326
75,186,402 56,903,619 16,669,517 1,613,266
75,186,402 56,903,619 16,669,517 1,613,266

(MDebt securities include US Treasury-bills that were pledged as collateral (refr to Note 9).
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

4. FAIR VALUE ESTIMATION

The Company adopted a hierarchical disclosure framework which prioritises and ranks the level of market price
observability used in measuring investments at fair value. Market price observability is impacted by a number of
factors, including the type of investmentand the characteristics specific to the investment. Investments with
readily available active quoted prices or for which fair value can be measured from actively quoted prices
generally will have a higher degree of market price observability and a lesser degree of judgment used in
measuring fair value.

The fair value hierarchy has the followinglevels as defined by IFRS 13, Fair Value Measurement:
Level 1 - Quoted market price

Quoted prices are available in active markets foridentical investments frommarket sources as ofthereporting
date. When fair values oflisted equity and debt securities as well as publicly traded derivatives at 31 December
2021 and 31 December 2020 are based on quoted market prices or binding dealer price quotations, without any
deduction for transaction costs, the instruments are included in Level 1 ofthe hierarchy.

Level 2 - Valuation technique using observable inputs

Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (thatis, as prices) or indirectly (thatis derived fromprices).

Level 3 - Valuation technique with significant unobservable inputs

Pricing inputs are unobservable forthe investmentandincludes situations where there is little, if any, market
activity for the investment. The inputs into the determination of fair value require significant judgment or
estimation.

Forall other financial instruments, fair value is determined using valuation techniques including the models
developedinternally by the independent Administrator and broker quotes. In instances where the A dministrator,
in the opinion ofthe Sub-Funds’ portfolio manager, has been unable to obtain a fair value price, the Investment
Manager determines the fair value of such financial instruments.

In certain cases, the inputs used to measure fair value may fall into different levels ofthe fair value hierarchy. In
such cases, an investment’s level within the fairvalue hierarchyis based onthe lowest level of input that is
significant to the fair value measurement. The assessment ofthe significanceofa particular input to the fair
value measurement in its entirety requires judgment, and considers factors specific to the investment. Changes
in the observability of valuation inputs may result in a reclassification for certain financial assets or liabilities.

The Company invests in debt securities for which transactions may not occur onaregular basis. Investments in
the debt securities are valued based on quoted market prices orbindingdealerprice quotations without any

deduction fortransaction costs.

Transfers between differentlevels ofthe fair value hierarchy are deemed to haveoccurredas ofthe beginning of
the reporting period.
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

4. FAIR VALUE ESTIMATION (continued)

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and liabilities

measured at fairvalue as at yearend:

Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021 Level 1 Level 2 Level 3 Total
USD USD USD USD

Financial assets at fair value through

profitor loss:

Investment in securities

Debt securities 538,642,528 - - 538,642,528

Equity securities 1,183,117,461 - 5,073,556 1,188,191,017

Financial derivative instruments

Listed equity options 652,602 - - 652,602

Contracts for diference 36,039,678 - - 36,039,678

Foreign currency forwards - 23,231,769 - 23,231,769

Warrants 1,210,054 - 377,641 1,587,695

Total financial assets at fair value through

profit or loss 1,759,662,323 23,231,769 5,451,197 1,788,345,289

Financial liabilities at fair value through

profitor loss:

Financial derivative instruments

Listed equity options 274,329 - - 274,329

Contracts for difference 66,095,159 - 8,631 66,103,790

Foreign currency forwards - 3,364,191 - 3,364,191

Total financial liabilities at fair value through

profit or loss 66,369,488 3.364.191 8.631 69,742,310

31 December 2020 Level 1 Level 2 Level 3 Total
USD USD USD USD

Financial assets at fair value through

profitor loss:

Investment in securities

Debt securities 173,952,689 2,156,313 - 176,109,002

Equity securities 1,360,225,365 - 1,072,306 1,361,297,671

Financial derivative instruments

Listed equity options 3,561,595 - - 3,561,595

Contracts for diference 36,286,444 - 5,439 36,291,883

Foreign currency forwards - 9,783,680 - 9,783,680

Warrants 7,211,326 - - 7,211,326

Total financial assets at fair value through

profit or loss 1,581,237,419 11,939,993 1,077,745 1,594,255,157

Financial liabilities at fair value through

profitor loss:

Financial derivative instruments

Listed equity options 83,385 - - 83,385

Contracts for difierence 55,249,663 - 7,731 55,257,394

Foreign currency forwards - 1,562,840 - 1,562,840

Total financial liabilities at fair value through

profit or loss 55,333,048 1,562,840 7,731 56,903,619
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2021

4. FAIR VALUE ESTIMATION (continued)

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and liabilities

measured at fairvalue as at yearend:
Lyxor/Sandler US Equity Fund

31 December 2021

Financial assets at fair value through
profitor loss:

Investment in securities

Debt securities

Equity securities

Financial derivative instruments
Listed equity options

Contracts for diference

Foreign currency forwards

Futures contracts

Total financial assets at fair value through
profitor loss

Financial liabilities at fair value through
profitor loss:

Financial derivative instruments

Listed equity options

Futures contracts

Contracts for difference

Foreign currency forwards

Total financial liabilities at fair value through
profit or loss

31 December 2020

Financial assets at fair value through
profitor loss:

Investment in securities

Debt securities

Equity securities

Mutual fund

Financial derivative instruments
Listed equity options

Contracts for diference

Foreign currency forwards

Total financial assets at fair value through
profitor loss

Financial liabilities at fair value through
profitor loss:

Financial derivative instruments

Listed equity options

Futures contracts

Contracts for diference

Foreign currency forwards

Total financial liabilities at fair value through
profitor loss

Level 1 Level 2 Level 3 Total
USD USD USD USD
648,553,348 - - 648,553,348
442,602,411 - - 442,602,411
29,766,959 - - 29,766,959
29,840,128 - - 29,840,128
- 15,550,613 - 15,550,613
109,068 - - 109,068
1,150,871,914 15,550,613 - 1,166,422,527
836,014 - - 836,014
195,960 - - 195,960
5,354,516 - - 5,354,516
: 59,246 - 59,246
6.386,490 59.246 - 6,445,736
Level 1 Level 2 Level 3 Total
USD USD USD USD
768,776,894 - - 768,776,894
315,326,679 - - 315,326,679
41,462,607 - - 41,462,607
2,791,729 - - 2,791,729
8,867,995 121,979 - 8,989,974
- 12,581,846 - 12,581,846
1,137,225,904 12,703,825 - 1,149,929,729
380,410 - - 380,410
1,786,230 - - 1,786,230
14,309,509 - - 14,309,509
- 193,368 - 193,368
16,476,149 193.368 - 16,669.517
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LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2021

4. FAIR VALUE ESTIMATION (continued)

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and liabilities

measured at fairvalue as at yearend:

Lyxor/WNT Diversified Fund

31 December 2021

Financial assets at fair value through
profitor loss:

Investment in securities

Debt securities

Financial derivative instruments

Futures contracts

Foreign currency forwards

Total financial assets at fair value through
profitor loss

Financial liabilities at fair value through
profitor loss:

Financial derivative instruments

Future contracts

Foreign currency forwards

Total financial liabilities at fair value through
profitor loss

31 December 2020

Financial assets at fair value through
profitor loss:

Investment in securities

Debt securities

Financial derivative instruments

Futures contracts

Foreign currency forwards

Total financial assets at fair value through
profitor loss

Financial liabilities at fair value through
profitor loss:

Financial derivative instruments

Future contracts

Foreign currency forwards

Total financial liabilities at fair value through
profitor loss

Level 1 Level 2 Level 3 Total
USD USD USD USD
393,208,935 - - 393,208,935
6,755,208 - - 6,755,208

- 4,976,109 - 4,976,109
399,964,143 4,976,109 - 404,940,252
4,497,924 - - 4,497,924

- 1,036,494 - 1,036,494

4,497,924 1,036,494 - 5,534,418
Level 1 Level 2 Level 3 Total
USD USD USD USD
434,868,853 - - 434,868,853
10,466,760 - - 10,466,760
- 8,812,188 - 8,812,188
445,335,613 8,812,188 - 454,147,801
883,940 - - 883,940

- 729,326 - 729,326

883.940 729,326 - 1,613,266
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4. FAIR VALUE ESTIMATION (continued)

The following tables present themovement in the Level 3 financial instruments forthe yearended 31 December

2021 by class of financial instruments:

Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021

Financial assets

Fair value as of 1 January

Purchases

Sales

Transfers into level 3

Realised gain

Change in unrealised gain

Fair value as of 31 December

Unrealised gain on Level 3 financial instruments as of
31 December

Financial liabilities

Fair value as of 1 January

Purchases

Sales

Transfers into level 3

Realised gain

Change in unrealised gain

Fair value as of 31 December

Unrealised gain on Level 3 financial instruments as of
31 December

31 December 2020

Financial assets

Fair value as of 1 January
Purchases

Sales

Transfers into level 3
Realised gain

Change in unrealised gain
Fair value as of 31 December

Contracts for

Unrealised gain on Level 3 financial instruments as of 31 December

Financial liabilities

Fair value as of 1 January
Transfers into level 3

Fair value as of 31 December

Equity securities difference Warrants Total

USD USD USD USD

1,072,306 5,439 - 1,077,745

1,822,797 - - 1,822,797

(5,113,461) - - (5,113,461)

7,291,914 (5,439) 377,641 7,664,116

5,073,556 - 377,641 5,451,197

7,291,914 - 377,641 7,669,555

- 7,731 - 7,731

- 900 - 900

- 8,631 - 8,631

- 6,339 - 6,339
Contracts for

Equity securities difference Total

USD USD USD

1,131,261 - 1,131,261

3,339,585 - 3,339,585

(4,020,844) - (4,020,844)

- 5,439 5,439

804,078 - 804,078

(181,774) - (181,774)

1,072,306 5,439 1,077,745

260,513 5,439 265,952

- 7,731 7,731

- 7,731 7,731

- 7,731 7,731

Unrealised gain on Level 3 financial instruments as of 31 December
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5. GAINS AND LOSSES ONFINANCIAL ASSETS AND LIABILITIES

The following tables detailthe gains and losses on financial assets and liabilities during theperiod:

31 December 2021

Net realised gain/(loss) on investments in securities
Net change in unrealised gain/(loss) on investments in securities

Net realised gain/(loss) on financial derivative instruments
Net change inunrealised gain/(loss)on financial derivative
instruments

Net realised gain/(loss) on forward currency contracts”

Net change in unrealised gain/(loss) on forward currency contracts”
Net gain/(loss) on financial assets and liabilities at fair value
through profitor loss

Net realised gain/(loss) on foreign exchange
Net change inunrealised gain/(loss)on foreign exchange

Net gain/(loss) on foreign exchange

"The above gains and losses on forward currency contracts include those related to foreign exchange contracts placed for share class hedging purposes.

31 December 2020

Net realised gain/(loss) on investments in securities

Net change in unrealised gain/(loss) on investments in securities

Net realised gain/(loss) on financial derivative instruments
Net change in unrealised gain/(loss) on financial derivative
instruments

Net realised gain/(loss)on forward currency contracts”
Net change in unrealised gain/(loss) on forward currency contracts”

Net gain/(loss) on financial assets and liabilities at fair value
through profit or loss

Net realised gain/(loss) on foreign exchange
Net change inunrealised gain/(loss)on foreign exchange
Net gain/(loss) on foreign exchange

COMPANY WNT
TOTAL TIEDEMANN SANDLER  DIVERSIFIED®
USD USD USD USD
332,511,464 202,013,773 130,595,344 210
(77,857,765) (78,958,502) 1,206,079 (105,342)
(88,285,894) 2,110,366 (87,130,382) (3,265,878)
21,492,813 (14,337,090) 41,875,374 (6,045,471)
(178,278,223) (103,765,536) (37,417,337) (37,095,350)
10,606,370 11,646,734 3,102,885 (4,143,249)
20,188,765 18,709,745 52,231,963 (50,655,080)
(1,050,549) 36,801 (1,094,658) 7,308
496,211 716,570 82,549 (302,908)
(554,338) 753,371 (1,012,109) (295,600)
COMPANY WNT
TOTAL TIEDEMANN SANDLER  DIVERSIFIED®
USD USD USD USD
188,828,207 114,065,121 74,736,219 26,867
(120,624,115) (89,318,615) (31,354,979) 49,479
(50,834,853) (12,380,552) 30,528,575 (68,982,876)
(11,434,279) (7,679,903) (13,337,192) 9,582,816
168,387,747 81,107,869 51,129,451 36,150,427
4,422,476 (9,033,927) 5,373,537 8,082,866
178,745,183 76,759,993 117,075,611 (15,090,421)
8,925,739 5,687,328 (1,123,832) 4,362,243
(76,859) (447,600) 87,607 283,134
8,848,880 5,239,728 (1,036,225) 4,645,377

"The above gains and losses on forward currency contracts include thoserelated to foreign exchange contracts placed for share class hedging purposes.
(DLyxor/WNT Diversified Fund: For the year ffom 7 February 2020 (commencement ofoperations) to 31 December 2020.

6. FEES AND EXPENSES PAYABLE

The following table details the fees and expenses payable as at yearend:

31 December 2021 COMPANY TIEDEMANN WNT
TOTAL SANDLER DIVERSIFIED

USD USD USD USD

Management foes payable 12,281,491 8,375,076 3,561,630 344,785
Performance fees payable 38,600,148 26,959,417 11,640,731 0
Administration fees payable 1,509,468 1,262,308 174,400 72,760
Other payables and accrued expenses 381,251 106,577 274,674 -
Total 52,772,358 36,703,378 15,651,435 417,545
31 December 2020 COMPANY TIEDEMANN WNT
TOTAL SANDLER DIVERSIFIED

USD USD USD USD

Management fees payable 9,001,030 4,658,422 3,963,897 378,711
Performance fees payable 25,239,835 15,190,847 10,048,988 -
Administration fees payable 2,058,371 1,033,090 684,892 340,389
Other payables and accrued expenses 179,987 47,886 132,101 -
Total 36,479,223 20,930,245 14,829,878 719,100
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6. FEES AND EXPENSES PAYABLE (continued)

Management fees

The Sub-Funds of the Company are subject to a management fee which will be paid to Lyxor Asset
ManagementS.A.S. (the “Manager”). The management fee shallaccrue daily and be payable uponins truction
by the Company. The Manager will pay Lyxor International Asset Management S.A.S. (the “Investment

Manager”’) and any Sub-Investment Manager out ofthemanagement fee.

The maximum management fee rates of each share class ofthe Sub-Funds are presented below:

% Per annum
Share class TIEDEMANN SANDLER WNT DIVERSIFIED"
Hedged Class A (CHF) 1.25% - -
Hedged Class A (EUR) 1.25% 2.15% -
Hedged Class A (GBP) 1.25% - -
Class A (USD) 1.25% 2.15% -
Class AA (USD) 1.40% 2.30% -
Hedged Class C (EUR) - 2.15% -
Class C (USD) - 2.15% -
Hedged Class EB (EUR) 0.10% 1.00% -
Hedged Class EB (GBP) - 1.00% -
Class EB (USD) 0.10% - -
Hedged Class I (GBP) 0.50% - -
Hedged Class I (JPY) 0.50% - -
Hedged Class I (NOK) 0.50% - -
Class I (USD) 0.50% 1.40% 0.85%
Hedged Class I (CHF) 0.50% - -
Hedged Class I (EUR) 0.50% 1.40% 0.85%
Class IA (USD) 0.65% 1.80% -
Hedged Class O (GBP) - 2.15% -
Hedged Class O (EUR) 1.25% 2.15% -
Class O (USD) 1.25% 2.15% -
Hedged Class SI(EUR) 0.15% 1.20% -
Hedged Class SI(GBP) 0.15% 1.20% -
Class SI (USD) 0.15% 1.20% -
Hedged Class SI2 (GBP) - 1.20% -
Hedged Class I (MXN) - - 0.85%

Lyxor/Tiedemann Arbitrage Strategy Fund

In addition, a class investment advisory fee ofup to 1% perannumofthe NAVofeach Class ofthe Sub -Fund
will be paid in USD out of the relevant Class. Total management fees accrued during the year amounted to
USD 28,044,606 (31 December 2020: USD 26,111,803) of which USD 8,375,076 (31 December 2020: USD
4,658,422) was payable at theyearend.

Lyxor/Sandler US Equity Fund

Total management fees accrued during the year amounted to USD 14,479,972 (31 December 2020: USD
12,589,696) ofwhich USD 3,561,630 (31 December2020: USD 3,963,897) was payable at the yearend.

Lyxor/WNT Diversified Fund

Total management fees accrued during the year amounted to USD 4,399,268 (31 December 2020: USD
3,469,727) of which USD 344,785 (31 December2020: USD 378,711) was payable at theyearend.
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6. FEES AND EXPENSES PAYABLE (continued)
Administration fees

Effective from 15 December 2020, SS&C Financial Services (Ireland) Limited was appointed as the
administrator (the “Administrator’) to the Company. Forservices rendered, the Administrator is entitled to
receive out ofthe net assets ofthe Sub-Funds an annual fee, accrued daily andpaid upon instruction by the

Company.

CACEIS Ireland Limited acts as theregistrarand transferagent (the “Registrarand Transfer Agent”) to the
Company and is entitledto a fee in respectofthe services.

CACEIS Bank, Ireland Branch acts as depositary (the “Depositary”) to the Company. For services rendered, the
Depositary is entitled to receive outofthe net assets ofthe Sub-Funds an annual fee,accrued daily and paid
upon instruction by the Company.

Lyxor Tiedemann Arbitrage Strategy Fund
Effective from 15 December 2020, the Sub-Fund is subject to administration fee at a rate ofup to 0.25% of the

NAYV of each Class of the Sub-Fund per annum, out of which will be paid the fees and expenses of the
Depositary, the Administrator and Registrarand Transfer A gent.

Administration fee charged for the year amounted to USD 3,612,048 (31 December 2020: USD 3,047,238), of
which USD 1,262,308 (31 December2020: USD 1,033,090) was payable at theyearend.

Lyxor/Sandler US Equity Fund

Effective from 15 December 2020, the Sub-Fund is subject to administration fee at arate ofup to 0.25% of the
NAYV of each Class of the Sub-Fund per annum, out of which will be paid the fees and expenses of the
Depositary, the Administrator and Registrar and Transfer A gent.

Administration fee charged for the year amounted to USD 2,043,489 (31 December 2020: USD 1,789,850), of
which USD 174,400 (31 December2019: USD 684,892) was payable at the yearend.

Lyxor/WNT Diversified Fund

The Sub-Fundis subject to administration fee at a fixed rate of up to 0.35% ofthe NAVofeach Class of the
Sub-Fundperannum, out of which will be paid the fees and expenses ofthe Depositary, the Administrator and
Registrarand Transfer Agent.

Administration fee charged for the year amounted to USD 900,039 (31 December 2020: USD 903,465), of
which USD 72,760 (31 December2020: USD 340,389) was payable at theyearend.
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6. FEES AND EXPENSES PAYABLE (continued)

Performance fees

Lyxor Tiedemann Arbitrage Strategy Fund

The Investment Manager receives fromthe Sub-Fund a performance fee of up to 20% per annum; calculated by
multiplying the net realised and unrealised appreciation of the NAV of the relevant Class over the relevant high
water- mark. The fee is calculated and payable in USD at the end ofeeach year, at the last valuation day of December,
the fee period.

Each class performance fee is subjectto a high water mark mechanismwhereby the class performance fee shallapply
only when the gross NAVofthe relevant Class exceeds thehighest gross NAVeverreached by the so-said Class (by
reference to the end ofeach fee period and adjusted by the effects of subscriptions and redemptions). For the initial
fee period, the initial offer price ofthe relevant Class will be the starting point for the high water mark.

Performance fees charged for the yearamountedto USD 20,139,548 (31 December2020: USD 15,264,932) ofwhich
USD 26,959,417 (31 December2020: USD 15,190,847) was payable at the yearend.

Lyxor/Sandler US Equity Fund

The Investment Manager receives fromthe Sub-Fund a performance fee of up to 20% per annum; calculated by
multiplying the net realised and unrealised appreciation of the NAV of the relevant Class over the relevant high
water-mark. The fee is calculated and payable in USD at the end ofeach year, at the lastvaluationday of December,
the fee period.

Each class performance fee is subjectto a high water mark mechanismwhereby theclass performance fee shallapply
only when the gross NAVofthe relevant Class exceeds thehighest gross NAVeverreached by the so-said Class (by
reference to the endofeach fee period and adjusted by the effects of subscriptions and redemptions). For the initial
fee period, the initial offer price ofthe relevant Class will be the starting point for the high water mark

Performance fees charged forthe yearamounted to USD 11,673,582 (31 December 2020: USD 9,815,308) of which
USD 11,640,731 (31 December2020: USD 10,048,988) was payable at the yearend.

Lyxor/WNT Diversified Fund

The Investment Manager receives fromthe Sub-Fund a performance fee ofup to 18% per annum,; calculated by
multiplying the net realised and unrealised appreciation of the NAV of the relevant Class over the relevant high
water-mark. The fee is calculated in the relevant currency ofeach Class and payable in USD at the end ofeach year,
atthe last valuation day of December, the fee period.

Each class performance fee is subjectto a high water mark mechanismwhereby theclass performance fee shallapply
only when the gross NAVofthe relevant Class exceeds the highest gross NA Veverreached by the so-said Class (by
reference to the end ofeach fee period and adjusted by the effects of subscriptions and redemptions). For the initial
fee period, the gross NA Vshallinitially be equal to the initial offer price pershare ofthe relevant Class multiplied by
the numberofshares issued in that Class at theend ofthe initial offer year.

Performance fees charged for the year amounted to USD Nil (31 December 2020: USD 469) of which USD Nil (31
December2020: USD Nil) was payable at the yearend.

The performance fee is payable to the Manager who shall be responsible for discharging from this fee the
remuneration due to the Sub-Investment Managers ofthe Sub-Funds. The calculation ofthe performance fees for the
Sub-Funds s verified by the Depositary.

59



LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

6. FEES AND EXPENSES PAYABLE (continued)
Directors’ fees

The Directors shall be entitled to a fee as remuneration for theirservices at arate to be determined fromtime to time
by the Directors provided that theamount ofremuneration payable to the Directors in any oneyearinrespect of the
Company shallnot exceed EUR 15,000 or such otheramount as the Directors may fromtime to time determine and
discloseto the shareholders in the latest annual or semi-annual report. The Directors,andany alternate Directors,
shall also be entitled to be paid all travelling, hotel and other expenses properly incurred by themin attending
Directors orshareholders meetings or any other meetings in connection with the business ofthe Company. None of
the Directors have entered intoa service contract with the Companynoris any such contract proposed and none ofthe
Directors is an executive ofthe Company. The Directors’ fees are recognised and paid by the Manager.

During the year, the Directors received directors’ fees of EUR 29,000 (31 December 2020: EUR 29,000). The
Directors, MoezBousarsar and Olivier Germain (resigned onxxxx) are employees ofthe Manager (Note 11). They
did not receive any Directors’ fees during the financial year.

Auditor’s remuneration

Fees paid to statutory auditors, PricewaterhouseCoopers, in respect ofthe financial year are as follows:

31 December 2021 31 December 2020

USD USD
Statutory audit of financial statements 44,941 38,700
Tax advisory services 19,342 -
Total 64,283 38,700

The fees in the above table are calculated exclusive of VAT. The fees are recognised and paid by the Manager.

7. DUE FROM AND TO BROKERS

The following table details the amounts due fromand to brokers as at yearend:

31 December 2021 COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD

Due from brokers
Receivable for securities sold but not yet settled 117,876,819 112,503,171 5,373,648 -
Margin cash 129,571,355 57,590,447 10,003,336 61,977,572
Cash collateral pledged 298,354,142 286,604,142 11,750,000 -
Total 545,802,316 456,697,760 27,126,984 61,977,572

Due to brokers

Payables for securities purchased but not yet settled 69,574,288 66,968,207 2,606,081 -
Margin cash/(overdraft) 1,893,399 - 1,893,399 -
Total 71,467,687 66,968,207 4,499,480 -
31 December 2020 COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED
USD USD USD USD

Due from brokers
Receivable for securities sold but not yet settled 60,050,197 39,681,380 10,373,270 9,995,547
Margin cash 136,598,668 60,958,807 10,606,251 65,033,610
Cash collateral pledged 120,509,328 103,289,328 16,970,000 250,000
Total 317,158,193 203,929,515 37,949,521 75,279,157

Due to brokers

Payables for securities purchased but not yet settled 118,872,916 50,969,841 37,912,233 29,990,842
Margin overdraft 775,079 746,995 28,084 -
Total 119,647,995 51,716,836 37,940,317 29,990,842

60



LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

8. SHARE CAPITAL

The authorised share capital of the Company is 500,000,000,002 shares of no par value divided into 2 subscriber
shares ofno parvalue and 500,000,000,000 shares ofno parvalue.

The subscriber shares entitle theholders to attend and voteat general meetings ofthe Company but donotentitle the
holders to participate in the profits or assets of the Company except for a return of capital on a winding-up. The
subscriber shares are held with Lyxor Asset Management (Ireland) Limited and Lyxor AssetManagement S.A.S.

The redeemable participating shares entitle the holders toattend and vote at general meetings ofthe Companyand to
participate equally in the profits and assets ofthe Sub-Fund to which the shares relate.

The Company’s objectiveis managing the redeemable participating share capital to ensure a stable and strong base to
maximise returns toallinvestors, and tomanageliquidity risk arising fromredemptions. The Company is a UCITS
company andthe minimumcapital requirement is met by taking into account the participating andnon -participating
shares.

The movements in redeemable participating shares in the Company duringthe yearended 31 December 2021 follow:

At Shares Shares At

1 January 2021 Issued Redeemed 31 December 2021
Lyxor/Tiedemann Arbitrage Strategy Fund
Hedged Class A (CHF) 14,607 7,928 (11,635) 10,900
Hedged Class A (EUR) 676,519 449,754 (204,168) 922,105
Hedged Class A (GBP) 2,247 1,665 315) 3,597
Class A (USD) 80,704 45,405.390 (13,200.541) 112,909.334
Hedged Class EB (EUR) 33,580 - (23,725) 9,855
Hedged Class I (CHF) 52,334 36,892 (22,421) 66,805
Hedged Class I (EUR) 7,620,132 2,354,558 (4,561,749) 5,412,941
Hedged Class I (GBP) 2,318,376 338,290 (1,934,493) 722,173
Hedged ClassI (JPY) 30,000 - (30,000) -
Hedged Class I (NOK) 105,983 48,700 (70,508) 84,175
Class I (USD) 1,634,406 578,435 (1,206,290) 1,006,551
Class IA (USD) 1,000 - - 1,000
Class AA (USD) 100 - - 100
Hedged Class O (EUR) 14,623 10,066 (1,425) 23,264
Class O (USD) 4,714 1,241 - 5,955
Class SI (USD) - 1,675,591 (40,859) 1,634,732
Hedged Class SI(GBP) - 2,957,310 (56,675) 2,900,635
Hedged Class SI(EUR) - 5,357,959 (481,126) 4,876,833
Lyxor/Sandler US Equity Fund
Hedged Class A (EUR) 97,257 19,464 (36,939) 79,782
Class A (USD) 111,748 28,953 (41,539) 99,162
Class AA (USD) 100 - - 100
Hedged Class C (EUR) 80,857 4,736 (17,597) 67,9956
Class C (USD) 76,490 6,369 (14,527) 68,332
Hedged Class EB (EUR) 121,186 - (10,000) 111,186
Hedged Class EB (GBP) 485 - (485.000) -
Hedged Class I (EUR) 1,143,032 647,608 (452,816) 1,337,818
Class I (USD) 531,560 234,599 (322,423) 443,736
Class IA (USD) 1,000 - - 1,000
Hedged Class O (EUR) 58,304 6,470 (4,655) 60,119
Hedged Class O (GBP) 934,662 201,791.817 (88,201.751) 1,048,252.317
Class O (USD) 374,402 42,552 (46,539) 370,415
Hedged Class SI(EUR) 1,280,388 918,430 (793,891) 1,404,927
Hedged Class SI(GBP) 760,146 75,501 (138,156) 697,491
Hedged Class SI2 (GBP) 2,126,915 176,484 (312,665) 1,990,734
Class SI (USD) 1,571,098 255,081 (395,698) 1,430,481
Hedged Class I (GBP) 20,049 23,130 (35,357) 7,822
Lyxor/WNT Diversified Fund
Class I (USD) 223,098 308,111 (53,352) 477,857
Hedged Class I (EUR) 4,947,570 287,200 (131,957) 5,102,813
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8. SHARE CAPITAL (continued)

The movements in redeemable participating shares in the Company duringthe yearended 31 December 2020 follow:

At Shares Shares At

1 January 2020 Issued Redeemed 31 December 2020
Lyxor/Tiedemann Arbitrage Strategy Fund
Hedged Class A (CHF) 13,237 1,370 - 14,607
Hedged Class A (EUR) 824,148 148,551 (296,180) 676,519
Hedged Class A (GBP) 4,463 500 (2,716) 2,247
Class A (USD) 116,766 32,015 (68,077) 80,704
Hedged Class EB (EUR) 38,944 - (5,364) 33,580
Hedged Class I (CHF) 60,683 9,147 (17,496) 52,334
Hedged Class 1 (EUR) 10,950,851 1,528,948 (4,859,667) 7,620,132
Hedged Class 1 (GBP) 2,431,672 352,245 (465,541) 2,318,376
Hedged Class I (JPY) 30,000 - - 30,000
Hedged Class I (NOK) 59,083 72,815 (25,915) 105,983
Class I (USD) 1,828,436 403,956 (597,986) 1,634,406
Class IA (USD) 1,000 - - 1,000
Class AA (USD) 100 - - 100
Hedged Class O (EUR) 9,575 15,826 (10,778) 14,623
Class O (USD) 2,525 5,704 (3,515) 4,714
Lyxor/Sandler US Equity Fund
Hedged Class A (EUR) 68,643 54,926 (26,312) 97,257
Class A (USD) 8,632 105,148 (2,032) 111,748
Class AA (USD) 100 - - 100
Hedged Class C (EUR) 49,295 38,012 (6,450) 80,857
Class C (USD) 67,140 23,494 (14,144) 76,490
Hedged Class EB (EUR) 136,234 - (15,048) 121,186
Hedged Class EB (GBP) 1,255 - (770) 485
Hedged Class I (EUR) 581,342 737,578 (175,888) 1,143,032
Class I (USD) 466,379 415,470 (350,289) 531,560
Class IA (USD) 1,000 - - 1,000
Hedged Class O (EUR) 53,782 5,001 (479) 58,304
Hedged Class O (GBP) 871,595 94,457 (31,390) 934,662
Class O (USD) 372,302 78,759 (76,659) 374,402
Hedged Class SI(EUR) 731,918 1,463,789 (915,319) 1,280,388
Hedged Class SI(GBP) 652,105 182,519 (74,478) 760,146
Hedged Class SI2 (GBP) 1,310,404 880,710 (64,199) 2,126,915
Class SI (USD) 1,153,124 514,106 (96,132) 1,571,098
Hedged Class I (GBP) - 49,964 (29,915) 20,049
Lyxor/WNT Diversified Fund
Class I (USD) - 1,055,273 (832,175) 223,098
Hedged Class I (EUR) - 5,157,796 (210,226) 4,947,570

9. DERIVATIVE CONTRACTS

To the extent permitted by the investment objectives and policies ofthe Sub-Funds ofthe Company and subject to the
limits set down by the Central Bank from time to time and to the provisions of the Prospectus and Supplements,
utilisation of financial derivative instruments and investmenttechniques shallbe employed for efficient portfolio
management purposes by the Sub-Funds. Each Sub-Fund may use these financial derivative instruments and
investment techniques tohedgeagainst changes in interest rates, non-functional currency exchange rates or securities
prices oras part oftheiroverall investment strategies. The financial derivative instruments held at year end and the
Company’s derivative counterparties are disclosed below. The realised gains and losses on financial ins truments used
for efficient portfolio managementpurposes are disclosed in Note 5.
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9. DERIVATIVE CONTRACTS (continued)

The following financial derivative ins truments were included in the Company’s Statement of Financial Position at fair
value through profit orloss as at 31 December 2021:

TIEDEMANN SANDLER WNT DIVERSIFIED
USD USD USD
Assets | Liabilities | Assets | Liabilities | Assets | Liabilities

Financial derivative

instruments

Listed equity options 652,602 274,329 29,766,959 836,014 - -
Futures contracts - - 109,068 195,960 6,755,208 4,497,924
Contracts for difference 36,039,678 66,103,790 29,840,128 5,354,516 - -
Foreign currency forwards 23,231,769 3,364,191 15,550,613 59,246 4,976,109 1,036,494
Warrants 1,587,695

Total 61,511,744 69,742,310 75,266,768 6,445,736 11,731,317 5,534,418

The following financial derivative instruments were included in the Company’s Statement of Financial Position at fair
value through profit orloss as at 31 December 2020:

TIEDEMANN SANDLER WNT DIVERSIFIED
USD USD USD

Assets | Liabilities | Assets | Liabilities | Assets | Liabilities
Financial derivative
ins truments
Listed equity options 3,561,595 83,385 2,791,729 380,410 - -
Futures contracts - - - 1,786,230 10,466,760 883,940
Contracts for difference 36,291,883 55,257,394 8,989,974 14,309,509 - -
Foreign currency forwards 9,783,680 1,562,840 12,581,846 193,368 8,812,188 729,326
W arrants 7,211,326 - - - - -
Total 56,848,484 56,903,619 24,363,549 16,669,517 19,278,948 1,613,266
Options

When the Sub-Funds write or purchase put or call options, an amount equal to the premium received or paid is
recorded as an asset or liability and is subsequently re-measured at fair value in the StatementofFinancial Position.
Premiums received or paid from writing or purchasing put or call options that expire or were unexercised are
recognised on theexpiration date as realised gains orlosses in the Statement of Comprehensive Income. Ifan option
is exercised, the premium received or paid is included with the proceeds orthe costofthe transaction to determine
whether the Sub-Funds have realised a gain or loss on the related investment transaction in the Statement of
Comprehensive Income. When the Sub-Funds enter into a closing transaction, the Sub-Funds will realise a gain or
loss in the Statement of Comprehensive Income depending upon whether the amount fromthe closingtransaction is
greaterorless thanthepremiumreceived orpaid. The resulting unrealised gains and losses on open options are
included in the Statement of Financial Position and the change in unrealised gains and losses forthe yearare included
in the Statementof Comprehensive Income.

The Investment Manager considered the option positions held by the Sub-Funds to be covered option positions.
Contracts for difference

Contracts for difference is a contract between two parties, typically described as "buyer" and "seller", stipulating th at
the seller will pay to the buyer the differencebetween the current valueofan assetand its value at contract time.
Contracts for difference are valued on the date of valuation by reference to the underlying instrument. The unrealis ed
gains orlosses on open contracts for difference are included in the Statement of Financial Positionwith the related
change during the year included in the Statement of Comprehensive Income. Upon expiry or settlement of the
obligation under the contracts, realised gains or losses are recorded in the Statement of Comprehensive Income.
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9. DERIVATIVE CONTRACTS (continued)
Futures contracts

Future contracts are exchange traded derivative contracts whereby the selleragrees to make delivery at a specified
future date ofthe respective asset or liability (e.g. a commodity or instrument) at a specified price.

During a yearin which future contracts are open, changes in the value ofthe contracts are recognised as unrealised
gains or losses by marking-to-market on a daily basis to reflect the valueofthe contractsat the end of each day’s
trading. Futures contracts are valued at the settlementprice established each day by theexchange onwhich they are
traded. Gains and losses are recognised in the Statement of Comprehensive Income and theunrealised gains orlosses
on open positions are included in the StatementofFinancial Position. Upon expiry orsettlement of the obligation
under the contracts, realised gains or losses are recorded in the Statement of Comprehensive Income . Commission
charges to open such contracts are expensed at the time that the contracts are opened.

Foreign currency forwards

Foreign currency forwards are over the counter derivative contracts whereby the selleragrees to make delivery at a
specified future date certain currency at a specified rate. Foreign currency forwards are fair valued by reference to the
forward price at which a new forward contractofthe same size and maturity could be undertaken at the valuation
date. The unrealised gain or loss on open foreign currency forwards is calculated as the difference between the
forward rate for the transaction specified in the contractand the forward rate onthe valuation date as reported in
published sources, multiplied by the face amount ofthe forward contract.

The unrealised gains orlosses on open foreign currency forwards are included in the Statement of Financial Position
with the related change during the year included in the Statement of Comprehensive Income. Upon expiry or
settlement of the obligation under the contracts, realised gains or losses are recorded in the Statement of
Comprehensive Income.

Warrants

The Sub-Funds may investin warrants through listed exchanges and OTC markets. The listed warrants are traded on
recognised exchanges and valued at the last traded price. OTCtraded warrants are valued by reference to quoted
prices. Realised and change in unrealised gains and losses are recorded in the Statement of Comprehensive Income.
All positions are valued according to the pricing policy and compared to prime brokerand Manager valuation. For the
OTC positions, the Administrator prices the positions using its own model and reconciles the price with

counterparties and Manager prices.

The counterparties to the OTC financial derivative instruments as at 31 December 2021 are as follows:

TIEDEMANN SANDLER WNT DIVERSIFIED
USD USD USD
Contracts for difference
Goldman Sachs & Co. - 9,459,431 -
Goldman Sachs International (2,851,304) - -
Investment T echnology Group, Inc - - -
JP Morgan Chase Bank (12,411,350) 5,296,481 -
Morgan Stanley New York (16,060,822) - -
Morgan Stanley & Co. - 9,729,700 -
Bank of America Merrill Lynch 1,259,364 - -
Foreign currency forwards
Societe Generale, London - 749,823 -
Caceis Bank, Ireland Branch 19,867,578 - 3,408,992
JP Morgan Chase Bank - 8,307,044 -
UBS AG - - 530,623
Goldman Sachs & Co. - 6,433,900 -
Total (10,196,534) 39,976,979 3,939,615
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9. DERIVATIVE CONTRACTS (continued)

The counterparties to the OTC financial derivative instruments as at 31 December 2020 are as follows:

TIEDEMANN SANDLER WNT DIVERSIFIED
USD USD USD

Contracts for difference
Goldman Sachs & Co. - (3,093,311) -
Goldman Sachs International (2,411,453) - -
Investment T echnology Group, Inc - 2,269,163 -
JP Morgan Chase Bank (7,073,570) (1,109,126) -
Morgan Stanley New York (9,582,041) 3,076 -
Morgan Stanley & Co. - (3,389,337) -
Bank of America Merrill Lynch 101,553 - -
Foreign currency forwards
Societe Generale, London 5,048,364 - -
Caceis Bank, Ireland Branch (1,267,948) - -
JP Morgan Chase Bank - 6,006,431 6,286,202
UBS AG - - 1,796,660
Goldman Sachs & Co. 6,287,665 -
Credit Agricole CIB 4,440,424 94,382 -
Total (10,744,671) 7,068,943 8,082,862
Collateral pledged

Pledged accounts are maintained by the Sub-Funds ofthe Company as guarantee in case of default with certain
counterparties. Certain US Government Treasury-bills (“US T-bills”’) are pledged as collateral in favour of the
counterparties which are kept in segregated accounts at the Depositary. At 31 December 2021, the Lyxor/Tiedemann
Arbitrage Strategy Fund and Lyxor/Sandler US Equity Fund pledgeda totalof USD 79,947,233 (31 December 2020:
USD 64,976,485) of US T-bills to Goldman Sachs International, USD 59,941,470 (31 December 2020: USD
19,999,332) of US T-bills to JP Morgan and USD 239,816,999 (31 December 2020: USD 183,950,052) of US T-bills
to Morgan Stanley. When the US T-bills come close to maturity, they are rolled by the Investment Managerto avoid
any cash settlement.

The US T-bills are included within investment in securities in the Statement of Financial Position.

10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS

Risk is inherent in the Company’s activities, but it is managed through a process of ongoing identification,
measurement and monitoring, subjectto risks limits and other controls. The Sub-Funds are exposed to market risk
(which can include interest rate risk, currency risk and price risk), credit risk and liquidity risk arising fromthe
financial instruments they hold.

Risk mitigation

The Company andthe Sub-Funds are subject to a process for assessing, controlling and periodically re-evaluating the
adequacy and efficiency ofthe risk managementpolicy. Investments guidelines are setup at thelaunchofeach sub-
fund to frame each risk factor in accordance with the Investment Manager’s strategy, the liquidity ofthe Fundandthe
global fund risk level. Prior to any investment, the Investment Manager shall ensure the compliance with investment
guidelines as agreed and is accountable for performing a pre-trade monitoring when allocating. Using the
transparency ofthe Lyxor Managed A ccount Platform, Lyxor Risk Management alsorealis es post trade a fullsecond
level control. A comprehensive range of portfolio limits are monitored on a daily orweekly basis including stress
tests, volatility, leverage, diversification and liquidity. In case of breach, a procedure is in place to notify the
Investment Manager and find a solution in the bestinterests of investors (cure request, one -off agreement).

Investment strategy

The detailed investmentstrategies ofthe Sub-Funds are documented in their respective Prospectus Supplements.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Marketrisk

Market risk embodies the potential for both gains and losses and includes interest rate risk, currency risk and
pricerisk. Each Sub-Fund’s market risk is managed on a daily basis by the Investment Managersubject to the
investment objective and investment policies set outin each Sub-Fund’s Prospectus Supplement.

Interest raterisk

Interest raterisk arises fromthe possibility that changes in interest rates will affect future cashflows orthe fair
values of financial instruments. Lyxor Risk teamset up limits and performs stress-testofinterest rate tomanage
interest rate risk. Stress-testscenarios include parallel shift on rate curve, interestrate steepening and interest

rate flattening.

The following tables detail the Sub-Funds’ exposure to interest rate risk at 31 December 2021 and 2020. It
includes the Sub-Funds’ assets and liabilities at fair values, categorised by the earlier of contractual re-pricing or
maturity date measured by thecarrying valueofassets and liabilities.

Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021
Less than 3 3 months to 1 Greater Non-interest
months year 1 to 5 years than 5 years bearing Total
USD USD USD USD USD USD
Assets
Financial assets at fair value through
profit or loss:
Debt securities - - 538,642,528 - - 538,642,528
Equity securities - - - - 1,188,191,017 1,188,191,017
Listed options - - - - 652,602 652,602
Warrants - - - - 1,587,695 1,587,695
Contracts for difference - - - - 36,039,678 36,039,678
Foreign currency forwards - - - - 23,231,769 23,231,769
Cash and cash equivalents 222,384,918 - - - - 222,384,918
Due from brokers 344,194,589 - - - 112,503,171 456,697,760
Interest receivable - - - - - -
Dividend receivable - - - - 796,630 796,630
Subscriptions receivable - - - - 4,770,261 4,770,261
Total assets 566,579,507 - 538,642,528 - 1,367,772,823 2,472,994,859
Liabilities
Financial liabilities at fair value
through profit or loss:
Listed options - - - - 274,329 274,329
Credit default swaps - - - - 66,103,790 66,103,790
Contracts for difference - - - - - -
Foreign currency forwards - - - - 3,364,191 3,364,191
Bank overdraft 102 - - - - 102
Due to brokers - - - - 66,968,208 66,968,208
Dividend payable - - - - 21,491 21,491
Management fees payable - - - - 8,375,076 8,375,076
Performance fees payable - - - - 26,959,417 26,959,417
Administration fees payable - - - - 1,262,308 1,262,308
Redemptions payable - - - - 7,508,386 7,508,386
Other payable and accrued expenses - - - - 106,577 106,577
Total liabilities 102 - - - 180,943,773 180,943,875
Total Interest sensitivity gap 566,579,405 - 538,642,528 - 1,186,829.051 2,292.050,984

66



LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2021

10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Marketrisk (continued)

Interest rate risk (continued)

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

31 December 2020

Assets
Financial assets at fair value through
profit or loss:

Debt securities

Equity securities

Listed options

W arrants

Contracts for difference

Foreign currency forwards
Cash and cash equivalents
Due from brokers
Interest receivable
Dividend receivable
Subscriptions receivable
Total assets

Liabilities
Financial liabilities at fair value
through profit or loss:
Listed options
Contracts for difference
Foreign currency forwards
Bank overdraft
Due to brokers
Dividend payable
Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable
Other payable and accrued expenses
Total liabilities

Total Interest sensitivity gap

Sensitivityanalysis

Management has determined that a fluctuation in interest rates of 50 basis points is reasonably possible,
considering the economic environment in which the Sub-Fund operates. Asat 31 December 2021, if interest
rates had been 50 basis points lower/higher with all other variables held constant, the increase/(decrease) in net
assets attributable to holders ofredeemable participating shares would have been USD 5,526,110 (2020: USD

2,349,251) higher/lower.

Less than 3 3 months to 1 Greater than Non-interest
months year 1 to 5 years 5 years bearing Total
USD USD USD USD USD USD
43,995,426 129,957,263 2,156,313 - - 176,109,002
- - - - 1,361,297,671 1,361,297,671
- - - - 3,561,595 3,561,595
- - - - 7,211,326 7,211,326
- - - - 36,291,883 36,291,883
- - - - 9,783,680 9,783,680
130,240,082 - - - - 130,240,082
164,248,135 - - - 39,681,380 203,929,515
- - - - 36,891 36,891
- - - - 159,869 159,869
- - - - 3660,188 3,660,188
338,483,643 129,957,263 2,156,313 - 1,461,684,483 1,932,281,702
- - - - 83,385 83,385
- - - - 55,257,394 55,257,394
- - - - 1,562,840 1,562,840
103 - - - - 103
746,994 - - - 50,969,842 51,716,836
- - - - 64,069 64,069
- - - - 4,658,422 4,658,422
- - - - 15,190,847 15,190,847
- - - - 1,033,090 1,033,090
- - - - 1,812,125 1,812,125
- - - - 47,886 47,886
747,097 - - - 130,679,900 131,426,997
337,736,546 129,957,263 2,156,313 - 1,331,004,583 1,800.854,705
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Marketrisk (continued)

Interest rate risk (continued)

Lyxor/Sandler US Equity Fund

31 December 2021

Assets

Financial assets at fair value through

profit or loss:
Debt securities
Equity securities
Mutual fund
Listed options
Contracts for difference
Foreign currency forwards
Futures contracts
Cash and cash equivalents
Due from brokers
Dividend receivable
Subscriptions receivable
Total assets

Liabilities
Financial liabilities at fair value
through profit or loss:

Listed options

Futures contracts

Credit default swaps

Foreign currency forwards
Due to brokers
Dividend payable
Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable
Other payable and accrued expenses
Total liabilities

Total Interest sensitivity gap

Less than 3 3 months to 1 Greater than Non-interest
months year 1 to S years 5 years bearing Total
USD USD USD USD USD USD
264,884,887 383,668,461 - - - 648,553,348
- - - - 442,602,411 442,602,411
- - - - 29,766,959 29,766,959
- - - - 29,840,128 29,840,128
- - - - 15,550,613 15,550,613
- - - - 109,068 109,068
104,733,262 - - - 104,733,262
21,753,336 - - - 5,373,648 27,126,984
- - - - 133,886 133,886
- - - - 2,354,963 2,354,963
391,371,485 383,068,461 - - 525,731,676 1,300,771,622
- - - - 836,014 836,014
- - - - 195,960 195,960
- - - - 5,354,516 5,354,516
- - - - 59,246 59,246
1,893,399 - - - 2,606,081 4,499,480
- - - - 478,767 478,767
- - - - 3,561,630 3,561,630
- - - - 11,640,731 11,640,731
- - - - 174,400 174,400
- - - - 7,577,194 7,577,194
- - - - 274,674 274,674
1,893,399 - - - 32,759,213 34,652,612
389,478,086 383.668.461 - - 492,972,463 1,266,119,010
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Marketrisk (continued)

Interest rate risk (continued)

Lyxor/Sandler US Equity Fund (continued)

31 December 2020

Assets
Financial assets at fair value through
profit or loss:

Debt securities

Equity securities

Mutual fund

Listed options

Contracts for difference

Foreign currency forwards
Cash and cash equivalents
Due from brokers
Dividend receivable
Subscriptions receivable
Total assets

Liabilities
Financial liabilities at fair value
through profit or loss:

Listed options

Futures contracts

Credit default swaps

Foreign currency forwards
Due to brokers
Dividend payable
Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable
Other payable and accrued expenses
Total liabilities

Total Interest sensitivity gap

Sensitivity analysis

Management has determined that a fluctuation in interest rates of 50 basis points is reasonably possible,

Less than 3 3 months to 1 Greater than Non-interest
months year 1 to 5 years 5 years bearing Total
USD USD USD USD USD USD
259,983,167 508,793,727 - - - 768,776,894
- - - - 315,326,679 315,326,679
- - - - 41,462,607 41,462,607
- - - - 2,791,729 2,791,729
- - - - 8,989,974 8,989,974
- - - - 12,581,846 12,581,846
140,251,630 - - - - 140,251,630
27,576,251 - - - 10,373,270 37,949,521
- - - - 133,344 133,344
- - - - 1,432,256 1,432,256
427,811,048 508,793,727 - - 393,091,705 1,329,696,480
- - - - 380,410 380,410
- - - - 1,786,230 1,786,230
- - - - 14,309,509 14,309,509
- - - - 193,368 193,368
28,084 - - - 37,912,233 37,940,317
- - - - 303,361 303,361
- - - - 3,963,897 3,963,897
- - - - 10,048,988 10,048,988
- - - - 684,892 684,892
- - - - 1,448,344 1,448,344
- - - - 132,101 132,101
28,084 - - - 71,163,333 71,191,417
427,782,964 508,793,727 - - 321,928,372 1,258,505,063

considering the economic environment in which the Sub-Fund operates. As at 31 December 2021, if interest rates

had been 50 basis points lower/higher with all other variables held constant, the increase/(decrease) in net as sets

attributable to holders of redeemable participating shares would have been USD 3,865,733 (2020: USD

4,682,883 ) higher/lower.
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Marketrisk (continued)
Interest rate risk (continued)

Lyxor/WNT Diversified Fund

31 December 2021
Less than 3 3 monthsto 1 Greater than Non-interest
months year 1 to 5 years 5 years bearing Total
USD USD USD USD USD USD
Assets
Financial assets at fair value
through profit or loss:
Debt securities 169,996,012 223,212,923 - - - 393,208,935
Futures contracts - - - - 6,755,208 6,755,208
Foreign currency forwards - - - - 4,976,109 4,976,109
Cash and cash equivalents 45,494,505 - - - - 45,494,505
Due from brokers 61,977,572 - - - - 61,977,572
Total assets 277,468,089 223,212,923 - - 11,731,317 512,412,329
Liabilities
Financial liabilities at fair value
through profit or loss:
Futures contracts - - - - 4,497,924 4,497,924
Foreign currency forwards - - - - 1,036,494 1,036,494
Bank overdraft - - - - - -
Due to brokers - - - - - -
Management fees payable - - - - 344,785 344,785
Administration fees payable - - - - 72,760 72,760
Total liabilities - - - - 5,951,963 5,951,963
Total Interest sensitivity gap 277,468,089 223,212,923 - - 5,779,354 506,460,366
31 December 2020
Less than 3 3 months to 1 Greater than Non-interest
months year 1 to 5 years 5 years bearing Total
USD USD USD USD USD USD
Assets
Financial assets at fair value through
profit or loss:
Debt securities 111,991,057 322,877,796 - - 434,868,853
Futures contracts - - - - 10,466,760 10,466,760
Foreign currency forwards - - - - 8,812,188 8,812,188
Cash and cash equivalents 30,531,591 - - - - 30,531,591
Due from brokers 65,283,610 - - - 9,995,547 75,279,157
Total assets 207,806,258 322,877,796 - - 29,274,495 559,958,549
Liabilities
Financial liabilities at fair value
through profit or loss:
Futures contracts - - - - 883,940 883,940
Foreign currency forwards - - - - 729,326 729,326
Bank overdraft 2,595 - - - - 2,595
Due to brokers - - - - 29,990,842 29,990,842
Management fees payable - - - - 378,711 378,711
Administration fees payable - - - - 340,389 340,389
Total liabilities 2,595 - - - 32,323,208 32,325,803
Total Interest sensitivity gap 207,803,663 322,877,796 - - (3.048,713) 527,632,746

70



LYXOR NEWCITS IRL PLC

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2021

10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Marketrisk (continued)

Interest rate risk (continued)

Lyxor/WNT Diversified Fund (continued)
Sensitivity analysis

Management has determined that a fluctuation in interest rates of 50 basis points is reasonably possible,
considering the economic environment in which the Sub-Fund operates. Asat 31 December 2021, if interest
rates had been 50 basis points lower/higher with all other variables held constant, the increase/(decrease) in net
assets attributable to holders ofredeemable participating shares would have been USD 2,503,405 (2020: USD
2,653,407) higher/lower.

Currencyrisk

Each Sub-Fund may investin financial instruments and enter into transactions denominated in currencies other
than its functional currency. Consequently, each Sub-Fund is exposedto the riskthatthe exchange rate of its
functional currency relativeto other foreign currencies may change in a mannerthat has anadverse effecton the
value ofthat portion ofthe Sub-Fund’s assets or liabilities denominated in currencies otherthanthe functional
currency. Currency risk is managed either by controlling the exposure of “unhedged currency” under the
predefined limit (using FX trades, hedging derivatives and other instruments), or by doing stress testofforeign
exchange and controlling the compliance with the predefined limit. The Sub-Funds’ currency risk is managed

and monitored ona daily basis by the Investment Manager.

The Sub-Funds had the following currency risk exposures:

Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021

Currency Monetary/Non Monetary

Total Exposure
USD

Hedging
USD

Net Exposure
USD

USD 1,993,880,287 1,688,172,478 3,682,052,765
EUR 152,458,931 (1,266,085,342) (1,113,626411)
SEK 22,474,838 27,187,174 49,662,012
GBP 58,731,630 (476,943,083) (418,211,453)
CAD 64,328,656 47,567,298 111,895,954
Others 176,642 (19,898,525) (19,721,883)
2,292.050.984 - 2,292.050.984

31 December 2020
Total Exposure Hedging Net Exposure
Currency Monetary/Non Monetary USD USD USD
USD 1,515,846,897 1,331,906,751 2,847,753,648
EUR 194,066,296 (1,007,535,367) (813,469,071)
NOK 36,797,807 19,760,287 56,558,094
GBP 33,354,165 (367,830,118) (334,475,953)
CAD 19,554,506 34,598,272 54,152,778
Others 1,235,034 (10,899,825) (9,664,791)
1,800,854,705 - 1,800,854,705

Sensitivityanalysis

Managementdeems thata +/-5% threshold is reasonable for the Sub-Fund. Ifexchange rates at 31 December
2021 had changed by +/-5% with all other variables held constant, this would have changed net assets
attributable to holders ofredeemable shares by approximately USD +/- 83,969,186 (2019: USD +/-52,344,947).
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Marketrisk (continued)
Currencyrisk (continued)
Lyxor/Sandler US Equity Fund

31 December 2021

Currency Monetary/Non Monetary
USD

GBP
EUR

31 December 2020

Currency Monetary/Non Monetary
UsSD

GBP
EUR

Sensitivityanalysis

Total Exposure Hedging Net Exposure
USD USD USD
1,255,261,256 982,358,479 2,237,619,735
9,865,805 (583,611,501) (573,745,696)
992,488 (398,746,978) (397,754,490)
1,266,119,549 - 1,266,119,549
Total Exposure Hedging Net Exposure
USD USD USD
1,245,003,905 959,011,312 2,204,015,217

11,973,682
1,527,476

(580,166,609)
(378,844,703)

(568,192,927)
(377,317,227)

1,258,505,063

1,258,505,063

Managementdeems thata +/-5% threshold is reasonable for the Sub-Fund. Ifexchange rates at 31 December
2021 had changed by +/-5% with all other variables held constant, this would have changed net assets
attributable to holders ofredeemable shares by approximately USD +/-48,575,009 (2020: USD +/-47,275,508).

Lyxor/WNT Diversified Fund

31 December 2021

Currency Monetary/Non Monetary

USD
EUR
HKD
GBP
Others

Currency Monetary/Non Monetary

USD
EUR
JPY
AUD
Others

Total Exposure Hedging Net Exposure
USD USD USD
490,980,916 574,960,060 1,065,940,976
8,550,076 (446,536,883) (437,986,807)
1,745,101 - 1,745,101
983,929 - 983,929
4,200,344 (128,423,177) (124,222,833)
506,460,366 - 506,460,366
Total Exposure Hedging Net Exposure
USD USD USD
493,587,549 627,881,381 1,121,468,930
17,942,065 (440,639,577) (422,697,512)
5,170,092 - 5,170,092
3,573,261 - 3,573,261
7,359,779 (187,241,804) (179,882,025)
527,632,746 - 527,632,746
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Marketrisk (continued)

Currencyrisk (continued)

Lyxor/WNT Diversified Fund (continued)

Sensitivityanalysis

Managementdeems thata +/-5% threshold is reasonable forthe Sub-Fund. Ifexchange rates at 31 December
2021 had changed by +/-5% with all other variables held constant, this would have changed net assets
attributable to holders ofredeemable shares by approximately USD +/-27,974,031 (2020: USD +/-29,691,809).

Pricerisk

Price risk is the risk that the value ofthe instrumentwill fluctuate as a result of changes in market prices (other
than those arising frominterest raterisk or currency risk), whether caused by factors specificto an individual
investment, its issuer or all factors affectingall ins truments traded in the market.

As the majority of the Company’s financial instruments are carried at fair value with fair value changes
recognised in the Statement of Comprehensive Income, all changes in market conditions will directly affect
change in net assets attributable to holders ofredeemable participating shares.

The Investment Manager manages price risk in accordance with the investment objectives and p olicies setout in
the Sub-Funds’ Prospectus Supplements. This risk is managed by ensuring appropriate processes and procedures

are in place to effectively manage the Sub-Funds’ risks.

Value atrisk (VaR)

Global exposure foreach Sub-Fund is calculated usinga Value at Risk (VaR) model. VaR will be monitored in
terms ofabsolute VaR, as defined below:

° Absolute VaRis defined as percentage of NA'V, the VaR of the Sub-Fund is limited as a percentage of
NAV. The absolute VaR ofeach Sub-Fund cannotbe greater than 20% ofthe NAV.

o The market risks of each Sub-Fund’s financial asset and liability positions are monitored by the
Investment Manager on a daily basis. VaR analysis represents the interdependencies between risk
variables, unlike a traditional sensitivity analysis. VaR represents a statistical estimate of thepotential
losses fromadverse changes in market factors fora specified time year and confidence level.

Limitationof VaR calculation

Whilst in the opinion ofthe Investment Manager VaRis a good generalrisk measure, it is acknowledged that it
does have certain limitations, including:

° The measure is a point-in-time calculation, reflecting positions as recorded at thatdate, which do not
necessarily reflect the risk positions held at any other time.

o If a 99% confidence intervalis applied, losses are notexpected to exceed the calculated VaR on 99% of
occasions, but on the other 1%, losses are expected tobe greaterandmay substantially exceed the
calculated VaR. VaR is a statistical estimation and therefore it is possible that there could be, in any
period, a greater number of days in which losses could exceed thecalculated VaR.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)
Marketrisk (continued)

Pricerisk (continued)

Limitationof VaR calculation

Whilst in the opinion ofthe Investment Manager VaR is a good generalrisk measure, it is acknowledged that it
does have certain limitations, including:

o The measure is a point-in-time calculation, reflecting positions as recorded at thatdate, which do not
necessarily reflect the risk positions held at any other time.

° If a 99% confidence intervalis applied, losses are notexpected to exceed the calculated VaR on 99% of
occasions, but on the other 1%, losses are expected tobe greaterandmay substantially exceed the
calculated VaR. VaR is a statistical estimation and therefore it is possible that there could be, in any
period, a greaternumber of days in which losses could exceed thecalculated VaR.

VaR analysis (historical simulation)

31 December 2021
Absolute Average Minimum Maximum Leverage employed
VaR% VaR% VaR% VaR% during the year ended
(Limit (Limit (Limit 31 December 2021
Sub-Fund (% of NAV) utilisation) utilisation) utilisation) VaR% Limit (%)
TIEDEMANN 4.20% 52.27% 19.53% 142.15% 20.00% 168.96%
SANDLER 8.45% 37.11% 22.01% 50.56% 20.00% 78.96%
WNT DIVERSIFIED 4.35% 41.86% 14.53% 95.12% 20.00% 2,146.45%
31 December 2020
Absolute Average Minimum Maximum Leverage employed
VaR% VaR% VaR% VaR% during the year ended
(Limit (Limit (Limit 31 December 2020
Sub-Fund (% of NAV) utilisation) utilisation) utilisation) VaR% Limit (%)
TIEDEMANN 17.03% 64.74% 16.62% 99.92% 20.00% 294.41%
SANDLER 5.30% 26.10% 15.23% 51.42% 20.00% 229.94%
WNT DIVERSIFIED"” 17.20% 31.13% 0.00% 86.01% 20.00% 3,085.40%

(OLyxor/WNT Diversified Fund: For the period fiom 7 February 2020 (commencement ofoperations) to 31 December 2020.
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10. FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or
commitment that it has entered into with the Company. The below value of financial assets best represent the
maximum credit risk exposure at the balancesheetdate.

31 December 2021

Investment in securities
Debt securities
Equity securities

Total Investment in securities

Financial derivative instruments™V)
Listed equity options
Futures contracts
Warrants
Contracts for differences
Foreign currency forwards

T otal Financial derivative instruments

Cash and cash equivalents
Due from brokers
Dividend receivable
Subscriptions receivable

Total

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED

USD UsD USD USD
1,580,404,811 538,642,528 648,553,348 393,208,935
1,630,793,428 1,188,191,017 442,602,411 -
3,211,198,239 1,726,833,545 1,091,155,759 393,208,935
31,529,904 926,931 30,602,973 -
3,424,315,520 - 32,143,715 3,392,171,805
1,587,695 1,587,695 - .
2,099,403,551 1,716,561,338 382,842,213 .
3,999,202,922 2,266,936,338 996,841,876 735,424,708
9,556,039,592 3,986,012,302 1,442,430,777 4,127,596,513
372,612,685 222,384,918 104,733,262 45,494,505
545,802,316 456,697,760 27,126,984 61,977,572
930,516 796,630 133,886 -
7,125,224 4,770,261 2,354,963 .
13,693,708,573 6,397,495,417 2,667,935,631 4,628,277,525

(DThe financial derivative instruments are stated at their notional amounts. The other financial assets are stated at their fair value as presented in the Statement of

Financial Position.

31 December 2020

Investment in securities
Debt securities
Equity securities
Mutual fund

Total Investment in securities

Financial derivative instruments™V)
Listed equity options
Futures contracts
Warrants
Contracts for differences
Foreign currency forwards

T otal Financial derivative instruments

Cash and cash equivalents
Due from brokers
Interest receivable
Dividend receivable
Subscriptions receivable

Total

COMPANY WNT
TOTAL TIEDEMANN SANDLER DIVERSIFIED

USD USD USD USD
1,379,754,749 176,109,002 768,776,894 434,868,853
1,676,624,350 1,361,297,671 315,326,679 -
41,462,607 . 41,462,607 .
3,097,841,706 1,537,406,673 1,125,566,180 434,868,853
6,817,119 3,644,980 3,172,139 -
7,721,281,940 - 67,647,870 7,653,634,070
7,211,326 7,211,326 - .
1,238,276,242 1,021,824,870 216,451,372 -
3,716,097,922 1,859,206,724 1,044,540,852 812,350,346
12,689,684,549 2,891,887,900 1,331,812,233 8,465,984,416
301,023,303 130,240,082 140,251,630 30,531,591
317,158,193 203,929,515 37,949,521 75,279,157
36,891 36,891 . .
293,213 159,869 133,344 -
5,092,444 3,660,188 1,432,256 -
16,411,130,299 4,767,321,118 2,637,145,164 9,006,664,017

(DThe financial derivative instruments are stated at their notional amounts. The other financial assets arestated at their fair value as presented in the Statement of

Financial Position.
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Credit risk (continued)

The following table details the name and credit rating of the financial institutions holding thenet cashand cash

equivalents of each Sub-Fund:

31 December 2021

WNT

Credit TIEDEMANN SANDLER DIVERSIFIED

Rating USD USD USD

Caceis Bank, Ireland Branch A+ 202,373,794 90,797,276 45,494,505

Morgan Stanley Capital Services Inc A+ - 5,546,680 -

Goldman Sachs and Co. A+ 20,011,022 8,389,306 -

Total 222,384,816 104,733,262 45,494,505
31 December 2020

WNT

Credit TIEDEMANN SANDLER DIVERSIFIED

Rating USD USD USD

Caceis Bank, Ireland Branch A+ 130,239,979 105,831,423 30,528,996

Morgan Stanley Capital Services Inc A+ - 26,034,803 -

Goldman Sachs and Co. A+ - 8,385,404 -

Total 130,239.979 140,251,630 30,528.996

The following table details the name and credit rating of the financial institutions holdingthenet due from/to

brokers balances ofeach Sub-Fund.

31 December 2021

WNT
Credit TIEDEMANN SANDLER DIVERSIFIED
Rating USD USD USD
Bank of America, NA A+ 159,160,000 - -
Goldman Sachs & Co. A+ (60,285) 9,860,845 -
Goldman Sachs International A+ 42,059,840 - -
JP Morgan Chase Bank A+ 124,197,794 2,558,716 -
Caceis Bank, Ireland Branch A+ 45,952,514 3,392,203 -
Morgan Stanley & Co. A+ 18,151,000 6,815,740 -
Morgan Stanley New York A+ 54,052 - -
Merrill Lynch Bank & Trust Co.
(Cayman) Ltd A- 214,638 - -
NewEdge - - 45,871,634
UBS AG A+ - - 16,105,938
Total 389,729,553 22,627,504 61,977,572
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Credit risk (continued)
31 December 2020
WNT
Credit TIEDEMANN SANDLER DIVERSIFIED
Rating USD USD USD
Bank of America, NA A+ 66,870,000 - -
Goldman Sachs & Co. A+ 16,024,510 17,156,794 -
Goldman Sachs International A+ 35,904,252 - -
JP Morgan Chase Bank A+ 32,940,172 (28,084) 250,000
Caceis Bank, Ireland Branch A+ (11,019,367) (27,544,838) (19,995,296)
Morgan Stanley & Co. A+ 11,010,612 10,425,332 -
Morgan Stanley New York A+ 1,215,863 - -
Merrill Lynch Bank & Trust Co.
(Cayman) Ltd A- (733,363) - -
Société Générale International Limited A+ - - 50,200,151
UBS AG A+ - - 14,833,460
Total 152,212,679 9,204 45,288,315

The following table details the name and credit rating ofthe OTC derivative counterparties of each Sub-Fund.

31 December 2021

Credit TIEDEMANN SANDLER WNT

Rating USD USD DIVERSIFIED
Bank of America Merrill Lynch A+ 1,259,364 - -
Caceis Bank, Ireland Branch A+ 19,867,578 - 3,408,992
Goldman Sachs & Co. A+ - 15,893,331 -
Goldman Sachs International A+ (2,851,304) - -
JP Morgan Chase Bank A+ (12,411,350) 13,604,125 -
Morgan Stanley & Co. A+ - 9,729,700 -
Morgan Stanley New York A+ (16,060,822) - -
Societe Generale, London A - 749,823 -
UBS AG A+ - - 530,623
Total (10.196.534) 39.976.979 3.939.615
31 December 2020

Credit TIEDEMANN SANDLER WNT

Rating USD USD DIVERSIFIED
Bank of America Merrill Lynch A+ 101,553 - -
Caceis Bank, Ireland Branch A+ (1,267,948) - -
Credit Agricole CIB A+ 4,440,424 94,382 -
Goldman Sachs & Co. A+ - 3,194,354 -
Goldman Sachs International A+ (2,411,453) - -
Investment T echnology Group, Inc NR - 2,269,163 -
JP Morgan Chase Bank A+ (7,073,570) 4,897,305 6,286,202
Morgan Stanley & Co. A+ - (3,389,337) -
Morgan Stanley New York A+ (9,582,041) 3,076 -
Societe Generale, London A 5,048,364 - -
UBS AG A+ - - 1,796,660
Total (10.744.671) 7.068.943 8.082.862
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Credit risk (continued)

The tables below analyse the Sub-Funds’ portfolio of debt securities by ratingagency category.
Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021

Debtsecurities

Fair value
Creditrating USD % of NAV
AAA 538.642.528 23.50%
Total 538,642,528 23.50%

31 December 2020

Debtsecurities

Fair value
Creditrating USD % of NAV
AAA 173,952,689 9.66%
NR 2,156,313 0.12%
Total 176,109,002 9.78%

Lyxor/Sandler US Equity Fund

31 December 2021
Debtsecurities
Fair value
Creditrating USD % of NAV
AAA 648,553,348 51.22%
Total 648,553,348 51.22%
31 December 2020
Debtsecurities
Fair value
Creditrating USD % of NAV
AAA 768,776,894 61.09%
Total 768,776,894 61.09%

Lyxor/WNT Diversified Fund

31 December 2021

Debtsecurities

Fair value
Creditrating USD % of NAV
AAA 393,208,935 77.64%
Total 393,208,935 77.64%
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Credit risk (continued)

Lyxor/WNT Diversified Fund (continued)

31 December 2020
Debtsecurities
Fair value
Creditrating USD % of NAV
AAA 434,868,853 82.42%
Total 434,868,853 82.42%

The Depositary network holds securities (i.e. bonds and equities), cash, and/or collateral for the Company.
Bankruptcy, insolvency or other credit default events of the Depositary or its Sub-Depositary network
(“Institution”) may causethe Company’s rights with respect to securities and other assets (includingcollateral)
held by the Depositary tobe delayed or limited. In the event ofthe insolvency or bankruptcy ofthe Institution,
the Company will be treated as a general creditor with respect to cash. The maximum exposure to this risk at the
31 December 2021 and 31 December 2020 is the carrying valueofthe relevant assets other than derivatives.
Substantially all of the assets and cash held by the Company are held with Goldman Sachs and Co., CACEIS
and Morgan Stanley and Co. Bankruptcy orinsolvency by thesebanks may cause the Company’s rights with
respect tothe cashheld orassets tobe delayed or may result in the Companynotreceiving the full value of'such
cash orassets.

The Sub-Funds monitor theirrisk by periodically reviewing thecredit quality ofthe Depositary and its parent
company, Socié¢té Générale S.A. At 31 December 2021, the long term senior debt credit rating of Société
Générale S.A. from Standard & Poor’s was A+ (31 December 2020: A+). In respectofthe cash held with any
institution, including the Depositary, the Company will be exposed to the credit risk of that institution.

The Company is required to disclose the impact of offsetting assets and liabilities represented in the Statement
of Financial Position to enable users of the financial statements to evaluate the effect or potential effect of
netting arrangements on its financial position forrecognised assets and liabilities. Theserecognised assets and
liabilities are financial instruments and derivative instruments that are either subjectto an enforceable master
netting agreement or similar agreement or meet the following right ofset off criteria: if the Company currently
has alegally enforceable right to set offthe recognised amounts; and if it intends eitherto settle on anet basis,
or to realise the asset and settle the liability simultaneously.

As of 31 December 2021 and 31 December 2020, the Company does not hold financial instruments and
derivative instruments thatare eligible for offset in the Statement of Financial Position but does hold those

which are subject toa master netting arrangement or similar agreements.

Offsetting financial instruments

31 December 2021
Financial assets subjectto enforceable master netting arrangements and similar agreements:
Gross
amount
of
Financial Gross amounts not offset in
Liabilitis | Net amountof the Statement of Financial
offsetin Financial Positioin
the Assets
Sub- Statement presented in
Fund's Gross amount of | the Statement
Functional | Description of type of recognised | Financial of Financial Financial | Collateral
Sub-Fund Currency of Financial Asset | Financial Asset Position Position Instrument received | Net amount
Derivative financial
TIEDEMANN USD instruments 61,511,744 - 61,511,744 (38,418,836) 23,092,908
Derivative financial
SANDLER USD instruments 75,266,768 - 75,266,768 (6,445,736) 68,821,032
WNT Derivative financial
DIVERSIFIED USD instruments 11,731,316 - 11,731,316 (5,534,418) 6,196,898
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Credit risk (continued)

Offsetting financial instruments (continued)

31 December 2021 (continued)

FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS (continued)

Financial liabilities subject to enforceable master netting arrangements and similar agreements:

Gross
amount
of
Financial Gross amounts not offset in
Liabilitis | Net amountof | the Statement of Financial
offsetin Financial Positioin
the Assets
Sub- Statement presented in
Fund's Gross amount of of the Statement
Functional Description of type recognised | Financial of Financial Financial Collateral
Sub-Fund Currency of Financial Asset Financial Asset Position Position Instrument pledged Net amount
Derivative financial
TIEDEMANN USD instruments (69,742,310) - (69,742,310) 38,418,836 | 28,472,174 (2,851,300)
Derivative financial
SANDLER UsD instruments (6,445,736) - (6,445,736) 6,445,736 - -
WNT Derivative financial
DIVERSIFIED USD instruments (5,534,418) - (5,534,418) 5,534,418 - -
The cash collateral balances ofthe Sub-Funds are disclosed in Note 7.
31 December 2020
Financial assets subjectto enforceable master netting arrangements and similar agreements:
Gross
amount
of
Financial Gross amounts not offset
Liabilities Net amountof in the Statement of
offsetin Financial Financial Positioin
the Assets
Sub- Gross amount | Statement presented in
Fund's of recognised of the Statement
Functional | Description of type of Financial | Financial of Financial Financial | Collateral
Sub-Fund Currency Financial Asset Asset Position Position Instrument received Net amount
Derivative financial
TIEDEMANN USD instruments 56,848,484 - 56,848,484 | (37,836,555) - 19,011,929
Derivative financial
SANDLER USD instruments 24,363,549 - 24,363,549 (6,995,493) - 17,368,056
WNT Derivative financial
DIVERSIFIED USD instruments 19,278,948 - 19,278,948 (1,613,266) - 17,665,682
Financial liabilities subject to enforceable master netting arrangements and similar agreements:
Gross
amount
of
Financial Gross amounts not offset
Liabilities Net amountof in the Statement of
offsetin Financial Financial Positioin
the Assets
Sub- Gross amount | Statement presented in
Fund's of recognised of the Statement
Functional | Description of type of Financial | Financial of Financial Financial | Collateral
Sub-Fund Currency Financial Asset Asset Position Position Instrument pledged Net amount
Derivative financial
TIEDEMANN USD instruments (56,903,619) - (56,903,619) 37,836,555 | 16,655,611 (2,411,453)
Derivative financial
SANDLER USD instruments (16,669,517) - (16,669,517) 6,995,493 | 3,018,231 (6,655,793)
WNT Derivative financial
DIVERSIFIED USD instruments (1,613,2606) - (1,613,266) 1,613,266 - -
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Credit risk (continued)

Offsetting financial instruments (continued)

The cash collateral balances ofthe Sub-Funds are disclosed in Note 7.
Expectedcreditlosses

At 31 December2021 and 31 December 2020, the cash and cash equivalents, due frombrokers and other short-
termreceivables are held with most counterparties with a credit rating of A+ orhigherandare due to be settled
within one week. Management considers the probability ofdefault to be close to zero as the counterparties have
a strong capacity to meet their contractual obligations in the near term. As aresult, no lossallowance has been
recognised based on 12-month expected credit losses as any such impairment would be wholly insignificant to
the Company.

Liquidity risk

Residual contractual maturities of assets andliabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on the
remaining period at the Statement of Financial Position date to the contractual maturity date. The amounts in the
table are the contractual undiscounted cash flows. Balances due within twelve months equal their carrying

balances, as theimpact of discounting is not significant. Note the liquidity analysis does not take account ofthe
secondary market liquidity of investments.

If redemption applications on any dealing day exceed 10% ofthe redeemable participating s hares in a Sub-Fund,
the Company may defer the excess redemption applications to subsequent dealing d ays.

The period over which positions are expected to be held may differ to the actual period of holding thereby
impacting the calculated VaR. Inputs are restricted to conditions orevents occurring in the past 12 months.
Therefore, any condition or event outside this time period will not have been included in the calculation.

Lyxor/Tiedemann Arbitrage Strategy Fund

31 December 2021
Lessthan3 3 months to 1 Greater No stated

months year 1to5 years than S years maturity Total
Liabilities USD USD USD USD USD USD
Financial liabilities at fair value
through profit or loss - - 3,638,520 - 66,103,790 69,742,310
Bank overdraft 102 - - - - 102
Due to brokers 66,968,208 - - - - 66,968,208
Dividend payable 21,491 21,491
Management fees payable 8,375,076 - - - - 8,375,076
Performance fees payable 26,959,417 - - - - 26,959,417
Administration fees payable 1,262,308 - - - - 1,262,308
Redemptions payable 7,508,386 - - - - 7,508,386
Other payable and accrued expenses 106,577 - - - - 106,577

Net assets attributable to holders of
redeemable participating shares

Total liabilities

2,292,050,984

2,292,050,984

2,403.252.549

3.638.520

66,103,790

2,472,994.859
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Liquidity risk (continued)

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

31 December 2020

Liabilities

Financial liabilities at fair value
through profit or loss

Bank overdraft

Due to brokers

Dividend payable

Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable

Other payable and accrued expenses
Net assets attributable to holders of
redeemable participating shares

Total liabilities

Lyxor/Sandler US Equity Fund

31 December 2021

Liabilities

Financial liabilities at fair value
through profit or loss

Due to brokers

Dividend payable

Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable

Other payable and accrued expenses
Net assets attributable to holders of
redeemable participating shares

Total liabilities

31 December 2020

Liabilities

Financial liabilities at fair value
through profit or loss

Due to brokers

Dividend payable

Management fees payable
Performance fees payable
Administration fees payable
Redemptions payable

Other payable and accrued expenses
Net assets attributable to holders of
redeemable participating shares

Total liabilities

Less than 3

3 months to 1

Greater than

No stated
months year 1 to S years 5 years maturity Total
USD USD USD USD USD USD
1,646,083 - 142 - 55,257,394 56,903,619
103 - - - - 103
51,716,836 - - - - 51,716,836
64,069 - - - - 64,069
4,658,422 - - - - 4,658,422
15,190,847 - - - - 15,190,847
1,033,090 - - - - 1,033,090
1,812,125 - - - - 1,812,125
47,886 - - - - 47,886
1,800,854,705 - - - - 1,800,854,705
1,877,024,166 - 142 - 55,257,394 1,932,281,702

Lessthan3 3 months to 1 Greater No stated

months year 1 to S years than S years maturity Total
USD USD USD USD USD USD
1,091,220 - - - 5,354,516 6,445,736
4,499,480 - - - - 4,499,480
478,767 478,767
3,561,630 - - - - 3,561,630
11,640,731 - - - - 11,640,731
174,400 - - - - 174,400
7,577,194 - - - - 7,577,194
274,674 - - - - 274,674
1,266,119,010 - - - - 1,266,119,010
1,295,417,106 - - - 5,354,516 1,300,771,622

Less than 3 3 months to 1 Greater than No stated
months year 1 to 5 years 5 years maturity Total
USD USD USD USD USD USD
2,360,007 - - - 14,309,510 16,669,517
37,940,317 - - - - 37,940,317
303,361 - - - - 303,361
3,963,897 - - - - 3,963,897
10,048,988 - - - - 10,048,988
684,892 - - - - 684,892
1,448,344 - - - - 1,448,344
132,101 - - - - 132,101
1,258,505,063 - - - - 1,258,505,063
1,315,386.970 - - - 14,309,510 1,329.696.480
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Liquidity risk (continued)

Lyxor/WNT Diversified Fund

31 December 2021

Liabilities

Financial liabilities at fair value
through profit or loss
Management fees payable
Administration fees payable

Net assets attributable to holders of
redeemable participating shares

Total liabilities

31 December 2020

Liabilities

Financial liabilities at fair value
through profit or loss

Bank overdraft

Due to brokers

Management fees payable

Administration fees payable
Net assets attributable to holders of
redeemable participating shares

Total liabilities

Less than 3 3 months to 1 Greater than No stated
months year 1 to 5 years 5 years maturity Total
USD USD USD USD USD USD
5,454,136 48,696 31,586 - - 5,534,418
344,785 - - - - 344,785
72,760 - - - - 72,760
506,460,366 - - - - 506,460,366
512,332,047 48,696 31.586 - - 512,412,329
Less than 3 3 months to 1 Greater than No stated
months year 1 to 5 years 5 years maturity Total
USD USD USD USD USD USD
1,536,749 75 76,442 1,613,266
2,595 - - - - 2,595
29,990,842 - - - - 29,990,842
378,711 - - - - 378,711
340,389 - - - - 340,389
527,632,746 - - - - 527,632,746
559,882,032 75 76,442 - - 559,958,549

11. RELATED PARTY DISCLOSURES

IAS 24, Related Party Disclosures — Parties are considered to be related ifone party has theability to control the

otherparty orexercise significant influence over the other party in making financial or operational decisions.

Directors and dependents thereof

Mr. MoezBousarsar and Mr. Olivier Germain (resigned as at 4 February 2022) are employees of Lyxor Asset

ManagementS.A.S., the Manager.

The Directors’ fees are recognised and paid by the Manager (Note 6).

None ofthe Directors hold shares in any ofthe Company’s Sub-Funds during the yearended 31 December 2021

(31 December 2020: Nil).

Significantshareholders

The number of significantshareholders and the percentage oftheir shareholdings per Sub-Fundat the year end

date follow:

No. of
Sub-Fund shareholders Holdings %
Lyxot/Sandler US Equity Fund 1 24.72%
Lyxor/WNT Diversified Fund 1 100.00%
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11. RELATED PARTY DISCLOSURES (continued)
Manager, Distributor and Investment Manager

The managerand Société Générale are related by virtue ofthe fact that Société Générale was theultimate parent
of'the Manageruntil 31 December2021. Therefore, allsubsidiary companies of Société Générale are considered
as related and connected party.

Lyxor Asset Management S.A.S., the Manager, is a wholly-owned subsidiary of Amundi Asset Management.
The Manager is responsible forthe day to day management, administration and investment management of the
Company. The Manager provides or procures the provision of management, administration, accounting,
registration, transfer agency, distribution, investment management or advisory and shareholder services to or for
the benefit ofthe Company.

Lyxor International Asset Management S.A.S., the Cash Investment Manager provides such cash investment
management and advisory services to the Company as the Manager may fromtime to time require. The Cash
Investment Manageris owned by the Manager (95.06 %) and by Amundi Asset Management (4.94%).

The management fees recognised during the year were disclosed in Note 6.

Other related parties

The Lyxor/Sandler US Equity Fund held 38,457 shares (31 December 2020: 38,457) in a related fund, Lyxor
Smart Overnight Return, therelated balances follow:

Lyxor Smart Overnight Return 31 December 2021 31 December 2020

USD USD
Fair value at yearend 41,579,708 41,462,607
Unrealised gain at yearend 713,549 596,447
Change in unrealised gain duringthe year 117,102 90,340

During the year, the Company recognised and paid a fee of USD 3,058,300 (31 December 2020: USD
2,759,029), relating to a trade execution platformprovided by Lyxor Intermediation, a wholly -owned subsidiary
of'the Manager.

12. DIVIDEND AND DISTRIBUTION POLICY

It is not intended to declare dividends in respect ofany redeemable participating share class of the Sub-Funds.
13. CROSS INVESTMENTS

As at 31 December2021 and 31 December 2020, the Company’s Sub-Funds did not hold any cross investments.
14. EXCHANGE RATES

The following exchange rates (against the USD) were used to convert the investments and o ther assets and
liabilities denominated in currencies other than USD as at yearend:

Currency 31 December 2021 31 December 2020
AUD 0.7270 0.7709
CAD 0.7909 0.7854
CHF 1.0964 1.1295
ONH 0.1571 0.1538
EUR 1.1378 1.2216
GBP 1.3530 1.3675
HKD 0.1283 0.1290
JPY 0.0087 0.0097
SEK 0.1106 0.1215
NOK 0.1135 0.1166
SGD 0.7418 0.7566
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15.

SOFT COMMISSION ARRANGEMENTS

The following table details the soft commis sion arrangements that are in place on each Sub-Fundas at yearend.

31 December 2021

31 December 2020

Sub-Funds Sub-InvestmentManager USD USD
Lyxor/Tiedemann Arbitrage Strategy Fund TIG Advisors LLC 2,288,045.34 1,806,385
Lyxor/Sandler US Equity Fund Sandler Capital Management 2,198,740.00 2,633,890

16.

TOTAL NAV AND NAV PER SHARE HISTORY

Thenet assetvalue and netasset value perredeemable participating share ofthe Sub-Funds are presented below:

Net asset value

NAYV per redeemable
participating share:

Class A (USD)

Class AA (USD)

Class C (USD)

Class I (USD)

Class IA (USD)

Class O (USD)

Class SI (USD)

Hedged Class A (CHF)
Hedged Class A (EUR)
Hedged Class A (GBP)
Hedged Class C (EUR)
Hedged Class EB (EUR)
Hedged Class EB (GBP)
Hedged Class I (CHF)
Hedged Class I (EUR)
Hedged Class I (GBP)
Hedged Class I (JPY)
Hedged Class I (NOK)
Hedged Class O (EUR)
Hedged Class O (GBP)
Hedged Class SI(EUR)
Hedged Class SI(GBP)
Hedged Class S12 (GBP)

17.

TIEDEMANN SANDLER WNT DIVERSIFIED
31 December | 31 December | 31 December | 31 December | 31 December | 31 December | 31 December | 31 December
2021 2020 2019 2021 2020 2019 2021 2020
USD USD USD USD USD USD USD USD
2,292,050,984 1,800,854,705 2,116,309,577 1,266,119,010 1,258,505,063 784,436,377 506,460,366 527,632,746
121.98 117.10 113.04 113.65 109.87 102.14 - -
110.24 105.95 103.69 112.98 109.47 101.66 - -
- - - 113.60 109.63 101.43 - -
145.01 138.25 132.47 129.42 124.54 114.86 80.89 83.69
112.07 106.98 104.12 114.49 110.40 102.10 - -
110.90 106.25 102.34 115.94 111.18 102.26 - -
101.29 - - 115.15 110.61 102.28 - -
111.05 107.49 105.10 - - - - -
114.38 110.45 107.95 116.12 113.02 105.41 - -
120.04 115.36 112.48 - - - - -
- - - 108.12 104.95 97.78 - -
130.51 124.92 120.98 122.00 117.66 108.81 - -
- - - - 121.48 111.42 - -
110.75 106.47 103.48 - - - - -
119.04 114.18 110.90 119.73 115.84 107.46 80.58 84.21
125.31 119.59 115.98 104.08 100.11 - - -
- 11,300.00 10,912.00 - - - - -
1,096.02 1,044.45 1,023.05 - - - - -
107.78 103.87 101.36 109.91 106.02 98.12 - -
- - - 113.48 108.94 100.06 - -
102.25 - - 109.85 105.97 98.29 - -
101.48 - - 114.05 109.62 100.77 - -
- - 116.02 111.34 102.23 - -

PROSPECTUS CHANGES

The details of changes in the Prospectus and Supplements during the year are disclosedin Note 20, significant
events during theyear.
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18. CHARGES OVER ASSETS

There are no liens or encumbrances on the Company’s assets other than:

(1) standard general liens that the Company, in relation to the Sub-Funds, has provided to the Depositary under the
terms ofthe market standard agreement for the provision of certain depositary services in res pectofany fees and
expenses or credit exposures incurred in the performance of services under such agreementand;

(i) standard security interests over assets of certain Sub-Funds ofthe Companythat theCompany has provided to
relevant counterparties pursuant to the standard market terms ofthe relevanttrading agreements in place for such

Sub-Funds.

Refer to Note 7 for collateral and margin posted by each ofthe Sub-Funds against financial derivative instruments.

19. COMMITMENT AND CONTINGENCIES

The Company and the Sub-Funds did nothave commitments and contingencies as at 31 December 2021 (2020: none).

20. SIGNIFICANT EVENTS DURING THE YEAR

On 4 March 2021, the Company issued a revised Prospectus and Supplements for the Sub-Funds in orderto comply with
Regulation (EU) 2019/2088 of the European Parliament and of the Council on sustainability -related disclosures in the

financial services sector (Sustainable Finance Disclosure Regulation (SFDR) that applies from 10 March 2021.

During the year, the following share classes were launched:

Sub-Fund Date

Lyxor/Tiedemann Arbitrage Strategy Fund
Class SI(USD) Launched on 22™ A pril, 2021
Hedged Class SI (GBP) Launched on 21 April, 2021
Hedged Class SI(EUR) Launchedon 10" March, 2021

During the period, the world has experienced a global pandemic of Covid-19 affecting all continents without distinction.
Managers have adapted their working organisation to this new environment to maintain an efficient operating, trading and
investment process. The Board of Directors and manager continue to monitor the COVID pandemic effects on financial
markets and how local governments and regional organisations are supporting globaleconomies. Investment managers
have adjusted their trading and operating set up over the last24 months and evidenced a lot of flexibility in their working
organisation.

There have been no other significant events during the year.

21. SUBSEQUENT EVENTS

Lyxor/ WNT Diversified Fund:

The ongoing Russia-Ukraine crisis has led to financial markets turmoil and increase of volatility. As 23rd of February,
when Russia invaded Ukraine, the Sub-Fund had minor exposure to theregion through FX RUB/USD forwards. The Sub-
Investment Manager has quickly divested Russian exposures early March 2022. As the result, the Sub-fund’s performance
has been lightly negatively impacted by this event.

In June 2021, Société Générale and Amundi Asset Management have agreed on the sale of Lyxor Group’s activities,

together with the commercial and support functions dedicated to them. Since January 1st, 2022, the whole acquisition has
leaded to a change 0f100% ofshareholding ofthe Lyxor Group from Société Générale to Amundi Asset Management.
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21. SUBSEQUENT EVENTS (continued)

Following directors were appointed and resigned subsequent to the yearend:

Name of the Director Date of Appointment Date of resignation
Colm Callaly (Irish) 4™ February, 2022 -

Declan Murray (Irish) 4" February, 2022 -

Johg O’Toole (Irish) 4" February, 2022 -

Paul Webber (Irish) 4" February, 2022 -

Olivier Germain (French) - 4™ February, 2022

There have been no other significant events subsequent to year end.
22. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors on 28 April 2022.
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SCHEDULE OF INVESTMENTS

As at 31 December 2021
Lyxor/Tiedemann Arbitrage Strategy Fund
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets
Transferrable securities traded on a regulated market
Equity securities
Bermuda
IHS Markit Ltd 767,465 102,011,448 4.45%
Canada
Shaw Communications Inc 2,015,868 61,200,242  2.67%
Cayman Islands
ACE Convergence Acquisition Corp 188,152 1,873,994  0.08%
Altimeter Growth Corp 2 86,955 857,376  0.04%
Apollo Strategic Growth Capital 427,434 4,222,127  0.18%
Apollo Strategic Growth Capital II 62,721 624,701  0.03%
ArcLight Clean Transition Corp II 335,395 3,424,901  0.15%
Ares Acquisition Corp 161,293 1,601,639  0.07%
ARYA Sciences Acquisition Corp IV 520,559 5,169,151  0.23%
Austerlitz Acquisition Corp [ 1,001,819 9,776,694  0.43%
Austerlitz Acquisition Corp II 865,783 8,591,166  0.37%
AvantiAcquisition Corp 161,413 1,585,076  0.07%
Bridgetown 2 Holdings Ltd 658,036 6,521,137  0.28%
Cazoo Group Ltd 1,145,462 6,907,136 0.30%
CC Neuberger Principal Holdings I 668,107 6,632,231  0.29%
Cohn Robbins Holdings Corp 429,094 4,267,233  0.19%
Colonnade A cquisition Corp 11 188,889 1,866,223  0.08%
Dragoneer Growth Opportunities Corp III 180,526 1,763,739  0.08%
Elliott Opportunity IT Corp 390,159 3,854,034  0.17%
ESM Acquisition Corp 258,024 2,577,660  0.11%
Far Peak Acquisition Corp 1,180,611 11,955,127  0.52%
Fortress Capital Acquisition Corp 93,100 920,759  0.04%
FTAC AthenaAcquisition Corp 387,494 3,843,940 0.17%
FTACHera Acquisition Corp 419,099 4,113,365 0.18%
G Squared Ascend I Inc 265,088 2,668,111  0.12%
Global Partner A cquisition Corp IT 198,250 1,952,762 0.09%
HIG Acquisition Corp 363,191 3,567,537  0.16%
Highland Transcend Partners [ Corp 161,909 1,606,137  0.07%
Horizon Acquisition Corp 11 511,687 5,029,883  0.22%
Ivanhoe Capital A cquisition Corp 65,684 661,632 0.03%
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Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
NNoobf
sbhhnees/
NN¥mitinhl %%00bf
vallaeNNoobf FabiiVihilae Nvet
confitzalsts UBHD AAsstds
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
Cayman Islands (continued)
Jaws Juggernaut A cquisition Corp 384,633 3,780,942 0.16%
Jaws Mustang A cquisition Corp 629,966 6,211,780  0.27%
Leo Holdings Corp II 313,235 3,101,027  0.14%
North Atlantic Acquisition Corp 119,331 1,193,310  0.05%
Oaktree Acquisition Corp Il 363,712 3,635,146  0.16%
Pathfinder A cquisition Corp 38,713 375,516 0.02%
Peridot Acquisition Corp II 357,529 3,550,263  0.15%
Pontem Corp 134,074 1,351,466  0.06%
Prime Impact Acquisition 674,575 6,637,818  0.29%
RedBall Acquisition Corp 378,703 3,756,734 0.16%
Rice Acquisition Corp II 188,685 1,907,348  0.08%
RMG Acquisition Corp III 378,388 3,739,465  0.16%
Ross Acquisition Corp II 322,243 3,228.875  0.14%
Scion Tech Growth | 141,454 1,380,591  0.06%
Scion Tech Growth 1T 85,362 845,937  0.04%
Silver Spike Acquisition Corp II 280,109 2,789,886  0.12%
Social Capital Hedosophia Holdings Corp VI 246,451 2,511,336 0.11%
Social Capital SuvrettaHoldings Corp | 400,887 3,980,808  0.17%
Social Capital SuvrettaHoldings Corp 11 361,251 3,572,772 0.16%
Supernova Partners A cquisition Co I1 Ltd 69,605 762,523 0.03%
Supernova Partners A cquisition Co IT Ltd 302,566 2,950,019  0.13%
SVF Investment Corp 409,317 4,109,543  0.18%
SVF Investment Corp 2 373,777 3,715,343 0.16%
SVF Investment Corp 3 371,995 3,719,950  0.16%
TPG Pace Beneficial Finance Corp 362,428 3,555,419  0.16%
TPG Pace Beneficial Il Corp 324,731 3,182,364  0.14%
Trebia Acquisition Corp 129,271 1,287,539  0.06%
Trepont Acquisition Corp I 203,682 2,032,746 0.09%
Vector Acquisition Corp I1 310,445 3,033,048  0.13%
Virgin Group Acquisition Corp II 213,863 4,628,196  0.09%
China
Citic Capital Acquisition Corp 80,794 808,748  0.04%
Germany
Hella Gmbh & Co Kgaa 108,530 7,655,760  0.33%
Siltronic Ag 339,179 54,494,990  2.38%
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Lyxor/Tiedemann Arbitrage Strategy Fund
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
Italy
limity Bank SpA 679,739 10,185,323  0.44%
Telecomltalia SpA/Milano 249,433 1,247,165  0.05%
Japan
ToshibaCorp 6 247 0.00%
Jersey (ChannelIslands)
Atotech Ltd 834,952 21,307,975  0.93%
Netherlands
IntertrustNv 3,318,014 73,991,380  3.23%
Sweden
Nobina Ab 752,194 8,898,752 0.39%
United Kingdom
Blue Prism Group plc 2,279,064 38,945,534  1.70%
Daily Mail & General Trust PLC 1,860,313 6,795,909  0.30%
Mimecast Ltd 148,783 11,838,663  0.52%
Ortho Clinical Diagnostics Holdings PLC 370,571 7,926,514  0.35%
United States of America
Accelerate Acquisition Corp 459,793 4,597,930 0.2%
Adit EdTech Acquisition Corp 365,362 3,660,410  0.16%
Advanced Micro Devices Inc 216,666 31,178,238  1.36%
AequiAcquisition Corp 135,862 1,324,655  0.06%
Arena Pharmaceuticals Inc 24,008 2,231,304  0.10%
Atlantic Coastal A cquisition Corp 389,937 3,877,923  0.17%
B Riley Principal 150 Merger Corp 111,871 1,132,135  0.05%
Block Inc 14,318 2,312,500  0.10%
Bluerock Residential Growth REIT Inc 321,725 8,490,323  0.37%
Bristol-Myers Squibb Co 2,641,352 3,565,825  0.16%
Broadscale Acquisition Corp 56,072 566,327  0.02%
Capstar Special Purpose Acquisition Corp 246,500 2,455,140  0.11%
Caretrust Reit Inc 1,645 37,555  0.00%
Carney Technology Acquisition Corp II 195,107 1,906,195  0.08%
Cemer Corp 126,339 11,733,103  0.51%
Churchill Capital Corp V 34,487 344,399 0.02%
Clarim Acquisition Corp 196,145 1,947,720  0.08%
Climate Real Impact Solutions I Acquisition Corp 85,376 837,147  0.04%
Coherent Inc 11,358 3,027,361  0.13%
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Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
United States of America (continued)
Colicity Inc 66,423 660,245  0.03%
Conx Corp 53,870 540,047  0.02%
Crixus Bh3 Acquisition Co 181,179 1,802,731  0.08%
Cyrusone Inc 344,658 30,922,716  1.35%
Decarbonization Plus A cquisition Corp II 492,387 4,955,723  0.22%
DiamondHead Holdings Corp 152,564 1,506,570  0.07%
Dune Acquisition Corp 337,533 3,341,577  0.15%
E.Merge Technology Acquisition Corp 329,143 3,238,767  0.14%
East Resources A cquisition Co 189,531 1,870,671  0.08%
ECP Environmental Growth Opportunities Corp 381,180 3,758,435  0.16%
Empowerment & Inclusion Capital I Corp 167,579 1,660,708  0.07%
Entegris Inc 16,035 2,222,130  0.10%
Equity Distribution A cquisition Corp 390,747 3,851,091  0.17%
Fast Acquisition Corp 153,551 1,560,078  0.07%
Fast Acquisition Corp II 188,512 1,858,728  0.08%
FinServ Acquisition Corp Il 252,850 2,493,101  0.11%
Fintech Acquisition Corp V 183,656 1,821,868  0.08%
Forest Road A cquisition Corp II 301,473 2,987,899  0.13%
Fortistar Sustainable Solutions Corp 196,176 1,957,492  0.09%
Fortress Value Acquisition Corp IV 158,059 1,566,365  0.07%
Gaming & Hospitality Acquisition Corp 203,358 2,022,395 0.09%
Gores GuggenheimInc 65,814 817,987  0.04%
Gores Holdings VIl Inc 216,036 2,158,200  0.09%
Gores Holdings VIII Inc 28,796 298,615  0.01%
Gores Metropoulos I1 Inc 702,447 7,056,434  0.31%
Gores Technology Partners Il Inc 90,145 908,662  0.04%
Gores Technology Partners Inc 83,754 830,002  0.04%
Hamilton Lane Alliance Holdings I Inc 85,944 855,143  0.04%
Healthcare Capital Corp 34,113 341,710  0.01%
Healthcare Services Acquisition Corp 293,895 2,868,415  0.13%
Hennessy Capital Investment Corp V 640,378 6,250,523  0.27%
Hudson Executive Investment Corp 11 76,507 756,654  0.03%
IG Acquisition Corp 103,120 1,011,607  0.05%
II-VI Inc 68,254 4,663,796  0.20%
INSU Acquisition Corp III 1,811 17,748  0.00%
Intersect Ent Inc 27 737 0.00%
Jaws Hurricane A cquisition Corp 402,501 3,936,460  0.17%
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Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
United States of America (continued)
Juniper II Corp 330,964 3,375,833  0.15%
Khosla Ventures A cquisition Co 593,968 5,761,490  0.25%
Khosla Ventures A cquisition Co 1T 393,630 3,841,829  0.17%
Landcadia Holdings [VInc 489,496 4,844,144  0.21%
Live Oak Mobility A cquisition Corp 266,696 2,666,960  0.12%
Logistics Innovation Technologies Corp 1,019,510 10,080,915  0.44%
McAfee Corp 6,296 162,374  0.01%
MKS Instruments Inc 778 135,504  0.01%
Music Acquisition Corp/The 82,111 806,330  0.04%
Neophotonics Corp 479,154 7,364,597  0.32%
New Providence Acquisition Corp II 15,044 150,440  0.01%
Achillion Pharmaceuticals In Cvr 230,794 115,397  0.01%
Prevail Therapeutics Inc Contingent Value Rights 454,689 90,938  0.00%
Novus Capital Corp II 257,404 2,648,687  0.12%
Nuance Communications Inc 874,797 48,393,770  2.11%
Oracle Corp 17,372 1,515,012 0.07%
Pershing Square Tontine Holdings Ltd 546,405 10,775,107 0.47%
Pilgrim's Pride Corp 973,542 27,453,884  1.20%
Pine Island Acquisition Corp 176,752 1,746,019  0.08%
Pivotal Investment Corp III 30,115 298,139  0.01%
PMYV Consumer Acquisition Corp 109,315 1,074,566  0.05%
Priveterra Acquisition Corp 150,574 1,492,188  0.07%
PropTech Investment Corp II 279,426 2,724,404  0.12%
Quidel Corp 14,832 2,002,172 0.09%
Recharge Acquisition Corp 295,444 2,935,236 0.13%
RR Donnelley & Sons Co 1,887,238 21,250,300  0.93%
Science Strategic Acquisition Corp Alpha 166,431 1,644,338 0.07%
Sciplay Corp 328,588 4,527,943  0.20%
Servicemaster Global Holdings Inc 786,740 35,584,250  1.55%
SilverBox Engaged Merger Corp | 477,392 4,845,529  0.21%
Simon Property Group Acquisition Holdings Inc 12,076 119,492 0.01%
Social Leverage Acquisition Corp | 1,307,260 12,932,657  0.56%
Spartan Acquisition Corp III 693,431 6,895,068  0.30%
Sustainable Development A cquisition I Corp 97,925 978,271  0.04%
Svmk Inc 222,462 4,705,071  0.21%
Tailwind Acquisition Corp 544,574 5,358,608  0.24%
Tegnalnc 202,139 3,751,700  0.16%
Thunder Bridge Capital Partners Il Inc 241,771 2,400,786  0.11%
Tishman Speyer Innovation Corp II 85,837 845,494  0.04%
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Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
United States of America(continued)
Twelve Seas Investment Co 11 58,642 582,315 0.03%
Universal Health Services Inc 698 90,503 0.00%
Vectoiq Acquisition Corp Ii 133,675 1,301,995 0.06%
VeoneerInc 35,454 1,257,908 0.06%
Violet Acq Cvr 765,527 1,301,396 0.06%
Vmg Consumer Acquisition Corp 90,590 919,489 0.04%
Welbilt Inc 194,769 4,629,659 0.20%
Xilinx Inc 322,192 68,314,370 2.98%
Zendesk Inc 581,282 60,621,896 2.65%
Total Equity securities (31 December 2020: USD 1,361,297,671—-75.59%) 1,188,191,017 51.84%
Debt securities
United States of America
United States of America, 0.00% , 13 January, 2022 20,000,000 19,999,978 0.87%
United States of America, 0.00% , 20 January, 2022 20,000,000 19,999,908 0.87%
United States of America , 0.00% , 27 January, 2022 24,000,000 23,999,810 1.05%
United States of America , 0.00% , 03 February, 2022 25,000,000 24,999,617 1.09%
United States of America, 0.00% , 10 February, 2022 5,000,000 4,999,906 0.22%
United States of America , 0.00% , 03 March, 2022 5,000,000 4,999,599 0.22%
United States of America , 0.00% , 10 March, 2022 5,000,000 4,999,677 0.22%
United States of America , 0.00% , 17 March, 2022 5,000,000 4,999,526 0.22%
United States of America , 0.00% , 24 March, 2022 15,000,000 14,998,331 0.65%
United States of America , 0.00% , 31 March, 2022 5,000,000 4,999,466 0.22%
United States of America, 0.00% , 07 April, 2022 5,000,000 4,999,317 0.22%
United States of America, 0.00% , 14 April, 2022 5,000,000 4,999,123 0.22%
United States of America, 0.00% , 21 April, 2022 45,000,000 44,990,582 1.96%
United States of America, 0.00% , 28 April, 2022 15,000,000 14,996,612 0.65%
United States of America, 0.00% , 05 May, 2022 21,000,000 20,994,877 0.92%
United States of America, 0.00% , 12 May, 2022 20,000,000 19,993,764 0.87%
United States of America, 0.00% , 19 May, 2022 50,000,000 49,982,200 2.18%
United States of America, 0.00% , 26 May, 2022 20,000,000 19,993,288 0.87%
United States of America , 0.00% , 02 June, 2022 20,000,000 19,991,650 0.87%
United States of America , 0.00% , 16 June, 2022 55,000,000 54,969,847 2.40%
United States of America, 0.00% , 14 July,2022 30,000,000 29,973,384 1.31%
United States of America,0.00% , 11 August, 2022 15,000,000 14,983,122 0.65%
United States of America , 0.00% , 08 September, 2022 15,000,000 14,978,321 0.65%
United States of America, 0.00% , 06 October, 2022 30,000,000 29,942,952 1.31%
United States of America , 0.00% , 03 November, 2022 30,000,000 29,939,273 1.31%
United States of America , 0.00% , 01 December, 2022 34,000,000 33,918,398 1.48%
Total Debt securities (31 December 2020: USD 176,109,002-9.78%) 538,642,528 23.50%
Total Transferrable securities tradedon a regulatedmarket
(31 December 2020: USD 1,537,406,673— 85.37%) 1,726,833,545  75.34%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial assets (continued)
Financial derivative instruments (Assets)
Financial derivative instruments — Dealtin on a regulatedmarket (Assets)
Warrants
Cayman Islands
Apollo Strategic Growth-Cl A Call Option, Strike Price USD 11.5000 , Expiry 29 October, 2027 7,355 9,415 0.00%
Austerlitz Acquisition Cor-A Call Option, Strike Price USD 11.5000, Expiry 19 February, 2026 16,946 17,793 0.00%
Austerlitz Acquisition Cor-A(Nys)Call Option, Strike Price USD 11.5000,Expiry 31 December, 64,933 63,504 0.00%
2027
Cc Neuberger Principal-Cl A Call Option, Strike Price USD 11.5000, Expiry 29 July, 2025 239,977 326,369 0.02%
Cohn Robbins Holdings-Cl A Call Option, Strike Price USD 11.5000 , Expiry 28 August, 2025 90,537 72,430 0.01%
Far Peak Acquisition Corp-A Call Option, Strike Price USD 11.5000, Expiry 07 December, 2025 18,613 37,040 0.00%
Ivanhoe Capital Acquisit-A Call Option, Strike Price USD 11.5000, Expiry 31 December, 2027 2,439 4,366 0.00%
Oaktree Acq Corp Ii - Cl A Call Option, Strike Price USD 11.5000, Expiry 15 September, 2027 46,076 48,845 0.00%
Hong Kong Special Administrative,Region of China
Bridgetown Holdings Ltd-Cl A Call Option, Strike Price USD 11.5000, Expiry 30 September, 11,104 9,838 0.00%
2027
Malacca Straits Acquisi-Cl A Call Option, Strike Price USD 11.5000, Expiry 30 June, 2027 154,708 63,430 0.00%
United States of America
Adit Edtech Acquisition Call Option, Strike Price USD 11.5000 , Expiry 31 December, 2027 120 86 0.00%
Capstar Special Purpose Ac-A Call Option, Strike Price USD 11.5000 , Expiry 09 July, 2027 129,618 81,659 0.00%
Decarbonization Plus Acqui-A Call Option, Strike Price USD 11.5000, Expiry 02 October, 2025 13,321 20,914 0.00%
E.Merge Technology Acquisi-A Call Option, Strike Price USD 11.5000, Expiry 30 July, 2025 132,406 74,148 0.00%
Equity Distribution Acquis-A Call Option, Strike Price USD 11.5000 , Expiry 09 September, 38,638 28,596 0.00%
2025
Gores MetropoulosIiInc-A Call Option, Strike Price USD 11.5000 , Expiry 31 January, 2028 13,370 25,269 0.00%
Healthcare Capital Corp-Cl A Call Option, Strike Price USD 11.5000, Expiry 08 March, 2025 5,116 2,487 0.00%
Hennessy Capital Investmen-A Call Option, Strike Price USD 11.5000, Expiry 11 January, 2026 6,168 5,119 0.00%
Logistics Innovation Tech-A Call Option, Strike Price USD 11.5000 , Expiry 15 June, 2028 101,951 85,644 0.01%
Longview Acquisition Corp -A Call Option, Strike Price USD 11.5000 , Expiry 10 May, 2026 1,812 1,540 0.00%
Mdh Acquisition Corp -Cl A Call Option, Strike Price USD 11.5000, Expiry 02 February, 2028 2 1 0.00%
Adamas Pharmaceuticals Call Option, Strike Price USD 0.5000 , Expiry 12 January, 2023 67,071 3,354 0.00%
Adamas Pharmaceuticals Call Option, Strike Price USD 0.5000 , Expiry 31 January, 2023 67,071 3,354 0.00%
Flexion Therape Call Option, Strike Price USD 0.5000 , Expiry 14 November, 2022 741,865 370,933 0.02%
Pershing Square Tontine -A Call Option, Strike Price USD 23.0000 , Expiry 24 July, 2025 47,509 62,716 0.00%
Social Leverage Acquisitio-A Call Option, Strike Price USD 11.5000, Expiry 31 December, 175,596 145,745 0.01%
2027
Spartan Acquisition lii-A Call Option, Strike Price USD 11.5000 , Expiry 04 February, 2026 16,041 23,100 0.00%
Total Warrants (31 December 2020: 7,211,326-0.40%) 1,587,695 0.07%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)

As at 31 December 2021
Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments — Dealtin on a regulated market (Assets)
(continued)
Listed equity options
Cayman Islands
Cazoo Group Ltd Put Option, Strike Price USD 10.0000 , Expiry 18 February, 2022 589 323,950 0.01%
United States of America
Arena Pharmaceuticals Inc(Nsm) Put Option, Strike Price USD 70.0000 , Expiry 14 April, 2022 86 17,200 0.00%
Arena Pharmaceuticals Inc(Nsm) Put Option, Strike Price USD 75.0000 , Expiry 14 April, 2022 120 22,200 0.00%
Change Healthcare Inc Put Option, Strike Price USD 20.0000 , Expiry 21 January, 2022 79 1,580 0.00%
86 8,600 0.00%

S&P 500 Index Put Option, Strike Price USD 4700.0000 , Expiry 03 January, 2022

S&P 500 Index Put Option, Strike Price USD 4750.0000 , Expiry 03 January, 2022 202 116,554 0.01%
Oracle Corp Call Option, Strike Price USD 91.0000 , Expiry 21 January, 2022 286 15,158 0.00%
Xilinx Inc(Nsm) Call Option, Strike Price USD 210.0000 , Expiry 07 January, 2022 184 138,460 0.01%
Xilinx Inc(Nsm) Put Option, Strike Price USD 140.0000 , Expiry 21 January, 2022 178 8,900 0.00%
Total Listedequity options (31 December 2020: USD 3,561,595-0.20%) 652,602  0.03%
Financial derivative instruments — Dealtin on a regulated market (Assets)
(31 December 2020: USD 10,772,921-0.60%) 2,240,297  0.10%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)

As at 31 December 2021
Lyxor/Tiedemann Arbitrage Strategy Fund (continued)
No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Contracts for difference
Bermuda 687,341 9,462,490 0.41%
Canada 1,027,743 1,246,010 0.05%
Cayman Islands (72,191) 226,258 0.01%
France 5,726,412 1,569,709 0.07%
Germany 29,836 113,283 0.01%
Isle Of Man 1,737,522 381,445 0.02%
Japan (117,912) 64,617 0.00%
Jersey (Channel Islands) 4,845,785 90,131 0.00%
Switzerland 234,701 302,879 0.01%
United Kingdom 24,162,278 2,762,176 0.12%
United States of America 1,801,163 19,820,680 0.86%
Total Contracts for difference (31 December 2020: USD 36,291,883-2.02%) 36,039,678 1.57%
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
CHF 9,925,250 USD 10,756,249 11 January, 2022 127,421 0.01%
EUR 1,260,239,720 USD 1,423,428,249 11 January, 2022 10,606,672 0.46%
GBP 25,007 USD 33,746 04 January, 2022 88 0.00%
GBP 385,911,279 USD 509,855,386 11 January, 2022 12,277,491 0.53%
NOK 93,339,241 USD 10,373,862 11 January, 2022 220,097 0.01%
Total Foreign currency forwards (31 December 2020: USD 9,783,680—0.54%) 23,231,769 1.01%
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2020: USD 46,075,563—2.56%) 59,271,447 2.59%
Total Financial derivative instruments (Assets) (31 December 2020: USD 56,848,484—3.16%) 61,511,744 2.68%
Total Financial Assets at Fair Value Through Profit or Loss
(31 December 2020: USD 1,594,255,157—- 88.53%) 1,788,345,289  78.02%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial liabilities
Financial derivative instruments (Liabilities)
Financial derivative instruments — Dealtin on a regulated market
Listed equity options
France
SuezCall Option, Strike Price EUR 20.0000 , Expiry 16 December, 2022 (1,965) (176,619)  (0.01)%
United States of America
CERNER Corp(Nsm) Call Option, Strike Price USD 90.0000 , Expiry 21 January, 2022 (14) (4,340) 0.00%
Dicerna Pharmaceuticals Inc(NSM) Call Option, Strike Price USD 40.0000 , Expiry 21 (253) (1,265) 0.00%
January, 2022
Quidel Corp(Nsm) Call Option, Strike Price USD 132.0000 , Expiry 07 January, 2022 (29) (17,690) 0.00%
Quidel Corp(Nsm) Call Option, Strike Price USD 133.0000 , Expiry 07 January, 2022 (29) (16,095) 0.00%
Spx Flow Inc Call Option, Strike Price USD 90.0000 , Expiry 16 December, 2022 (324) (58,320) 0.00%
Total Listedequity options (31 December 2020: USD (83,385)—(0.00)%) (274,329) (0.01)%
Total Financial derivative instruments — Dealtin on a regulated market
(31 December 2020: USD (83,385)—(0.00)%) (274,329) (0.01)%
Financial derivative instruments — Over-the-counter (OTC) (Liabilities)
Contracts for difference
Australia 181,325 (4,134,965) (0.18)%
France 10,155,276 (712,026)  (0.03)%
Isle Of Man 3,341,051 (120,958)  (0.01)%
Italy 31,725,979 (530,227)  (0.02)%
Japan (49,177) (368) 0.00%
Jersey (Channel Islands) 349,379 (29,827) 0.00%
Taiwan Province of China (339,648) (1,196,411)  (0.05)%
United Kingdom 2,198,999 (2,652,023)  (0.12)%
United States of America (625,620) (56,726,985)  (2.47)%
Total Contracts for difference
(31 December 2020: USD (55,257,394)-(3.07)%) (66,103,790) (2.88)%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial liabilities (continued)
Financial derivative instruments (Liabilities) (continued)
Financial derivative instruments - Over-the-counter (OTC)
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought | Currency Sold Date Loss Assets
USD 47,572,823 CAD 61,250,000 20 January, 2022 (868,297) (0.04)%
uUSD 1,445,177 CHF 1,333,930 11 January, 2022 (17,562) (0.00)%
USD 308,684 EUR 272,359 04 January, 2022 (1,193) (0.00)%
USD 1,325,802 EUR 1,174,418 11 January, 2022 (10,576) (0.00)%
uUSD 166,243,563 EUR 147,500,000 20 January, 2022 (1,627,241) (0.07)%
USD 2,239,349 GBP 1,659,413 04 January, 2022 (5,828) (0.00)%
uUSD 1,633,897 GBP 1,232,560 11 January, 2022 (33,741) (0.00)%
USD 41,322,765 GBP 31,000,000 20 January, 2022 (619,095) (0.03)%
USD 132,678 NOK 1,194,219 11 January, 2022 (2,865) (0.00)%
USD 27,190,332 SEK 247,500,000 20 January, 2022 (177,793) (0.01)%
Total Foreign currency forwards (31 December 2020: USD (1,562.,840)—(0.09)%) (3,364,191) (0.15)%
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2020: USD (56,820,234)— (3.16)%) (69,467,981) 3.03)%
Total Financial derivative instruments (Liabilities)
(31 December 2020: USD (56,903,619)-(3.16)%) (69,742,310) (3.04)%
Total Financial Liabilities at Fair Value Through Profitor Loss
(31 December 2020: USD (56,903,619)—(3.16)%) (69,742,310) (3.04)%
Cash and cash equivalents and Other assets andliabilities — net
(31 December 2020: USD 263,503,167—14.63%) 573,448,005 25.02%
Net assets attributable to holders of redeemable participating shares
(31 December 2020: USD 1,800,854,705—100.00%) 2,292,050,984 100.00%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

Fair Value % of Total
Analysis of Total Assets USD Assets
Transferrable securities traded on a regulated market 1,726,833,545 69.83%
Financial derivative instruments - Dealt in on a regulated market (Assets) 2,240,297 0.09%
Financial derivative instruments - Over-the-counter (OTC) (Assets) 59,271,447 2.40%
Cash and cash equivalents 222,384,918 8.99%
Otherassets 462,264,651 18.69%
Total Assets 2,472,994,858 100.00%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund

No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD  Assets
Financial assets
Transferrable securities traded on a regulated market
Mutual fund
Luxembourg
Lyxor UCITS ETF Smart Cash 38,457 41,579,708 3.28%
Total Mutual fund (31 December 2020: USD 41,462,607— 3.29%) 41,579,708 3.28%
Equity securities
Canada
Cae Inc 188,327 4,753,373 0.37%
Novantalnc 20,944 3,693,056 0.29%
Israel
Inmode Ltd 75,768 5,347,705 0.42%
Netherlands
NXP Semiconductors NV 20,008 4,557,422 0.36%
Taiwan Province of China
Taiwan Semiconductor Manufacturing Co Ltd 61,328 7,378,372 0.58%
United States of America
Aecom 91,207 7,054,861 0.56%
Amn Healthcare Services Inc 52,766 6,454,865 0.51%
AnsysInc 2,234 896,102 0.07%
Atlas Air Worldwide Holdings Inc 22,005 2,071,111 0.16%
Abbott Laboratories 31,488 4,431,621 0.35%
Acuity Brands Inc 22,479 4,759,254 0.38%
Advanced Micro Devices Inc 30,697 4,417,298 0.35%
AzentalInc 105,338 10,861,401 0.86%
Bio-Techne Corp 32,436 16,780,440 1.33%
Biolife Solutions Inc 30,827 1,148,922 0.09%
Charles River Laboratories International Inc 12,691 4,781,715 0.38%
Clean Harbors Inc 82,939 8,274,824 0.65%
Coca-Cola Co/The 135,992 8,052,086 0.64%
Danaher Corp 21,171 6,965,471 0.55%
DatadoglInc 11,361 2,023,508 0.16%
Eastgroup Properties Inc 74,595 16,996,471 1.34%
Exponent Inc 105,804 12,350,501 0.98%
Entegris Inc 45,347 6,284,187 0.50%
Fair [saac Corp 10,832 4,697,513 0.37%
Fortress Value Acquisition Corp 84,626 3,843,713 0.30%
Health Care Reit Inc 115,502 9,906,607 0.78%
Hubbell Inc 29,537 6,151,671 0.49%
Landstar SystemInc 23,261 4,164,184 0.33%
Liberty Media Corp-Liberty Formula One 195,887 12,387,894 0.98%
Laboratory Corp of America Holdings 18,374 5,773,295 0.46%
Levi Strauss & Co 85,173 2,131,880 0.17%
Live Nation EntertainmentInc 82,514 9,876,101 0.78%
Martin Marietta Materials Inc 10,405 4,583,611 0.36%
Marvell Technology Inc 104,706 9,160,728 0.72%
MastercardInc 23,908 8,590,623 0.68%
Microchip Technology Inc 40,792 3,551,352 0.28%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund

No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD  Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Equity securities (continued)
United States of America (continued)
MicrosoftCorp 11,507 3,870,034 0.31%
Montrose Environmental Group Inc 108,595 7,657,033 0.60%
New Relic Inc 78,559 8,638,348 0.68%
Nv5 Global Inc 5,148 711,042 0.06%
Neogen Corp 46,871 2,128,412 0.17%
Nuance Communications Inc 350,751 19,403,545 1.53%
On Semiconductor Corp 116,033 7,880,961 0.62%
Procter & Gamble Co/The 80,458 13,161,320 1.04%
Prologis Inc 30,737 5,174,881 0.41%
Rockwell Automation Inc 17,893 6,241,973 0.49%
Salesforce.comInc 58,119 14,769,778 1.17%
Semtech Corp 28,315 2,518,053 0.20%
Synopsys Inc 14,871 5,479,964 0.43%
Sonos Inc 100,043 2,981,281 0.24%
TeradynelInc 147,855 24,178,728 1.91%
Tetra Tech Inc 19,399 3,293,950 0.26%
Teledyne Technologies Inc 6,188 2,703,475 0.21%
Visa Inc 18,378 3,982,696 0.31%
Vulcan Materials Co 35,277 7,322,800 0.58%
Waters Corp 6,962 2,594,041 0.20%
Watsco Inc 33,682 10,538,424 0.83%
Westlake Chemical Corp 42,006 4,080,043 0.32%
Yum! Brands Inc 28,390 3,942,235 0.31%
ZscalerInc 8,141 2,615,948 0.21%
Total Equity securities (31 December 2020: USD 315,326,679-25.06%) 401,022,703 31.67%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial assets (continued)
Debt securities
United States of America
United States of America, 0.00% , 20 January, 2022 20,000,000 19,999,908 1.58%
United States of America , 0.00% , 27 January, 2022 30,000,000 29,999,763 2.37%
United States of America, 0.00% , 03 February, 2022 20,000,000 19,999,694 1.58%
United States of America, 0.00% , 10 February, 2022 20,000,000 19,999,624 1.58%
United States of America, 0.00% , 17 February, 2022 20,000,000 19,999,374 1.58%
United States of America, 0.00% , 24 February, 2022 21,900,000 21,899,271 1.73%
United States of America, 0.00% , 03 March, 2022 25,000,000 24,997,995 1.97%
United States of America , 0.00% , 10 March, 2022 25,000,000 24,998,383 1.97%
United States of America , 0.00% , 24 March, 2022 58,000,000 57,993,545 4.58%
United States of America, 0.00% , 31 March, 2022 25,000,000 24,997,328 1.97%
United States of America, 0.00% , 14 April, 2022 25,000,000 24,995,613 1.97%
United States of America, 0.00% , 21 April, 2022 25,000,000 24,994,768 1.97%
United States of America, 0.00% , 28 April, 2022 25,000,000 24,994,353 1.97%
United States of America , 0.00% , 05 May, 2022 25,000,000 24,993,903 1.97%
United States of America, 0.00% , 12 May, 2022 25,000,000 24,992,205 1.97%
United States of America, 0.00% , 19 May, 2022 30,000,000 29,989,320 2.37%
United States of America, 0.00% , 26 May, 2022 20,000,000 19,993,288 1.58%
United States of America, 0.00% , 02 June, 2022 20,000,000 19,991,650 1.58%
United States of America, 0.00% , 16 June, 2022 20,000,000 19,988,664 1.58%
United States of America, 0.00% , 14 July, 2022 20,000,000 19,982,256 1.58%
United States of America, 0.00% , 11 August, 2022 40,000,000 39,954,992 3.16%
United States of America , 0.00% , 08 September, 2022 40,000,000 39,942,188 3.16%
United States of America , 0.00% , 06 October, 2022 20,000,000 19,961,968 1.58%
United States of America , 0.00% , 03 November, 2022 29,000,000 28,941,298 2.29%
United States of America , 0.00% , 01 December, 2022 20,000,000 19,951,997 1.58%
Total Debt securities (31 December 2020: USD 768,776,894— 61.09%) 648,553,348 51.22%
Total Transferrable securities tradedon a regulated market
(31 December 2020: USD 1,125,566,180— 89.44%) 1,091,155,759 86.18%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments — Dealtin on a regulated market (Assets)
Listedequity options
Canada
Cae Inc(Nys) Call Option, Strike Price USD 25.0000 , Expiry 17 June, 2022 1574 468,265  0.04%
Cayman Islands
Herbalife Nutrition Ltd Put Option, Strike Price USD 40.0000 , Expiry 18 February, 2022 525 97,125  0.01%
Israel
Nano-X Imaging Ltd Put Option, Strike Price USD 20.0000 , Expiry 20 May, 2022 3227 2,581,600  0.20%
Nano-X Imaging Ltd Put Option, Strike Price USD 25.0000 , Expiry 20 May, 2022 391 480,930  0.04%
Panama
Carnival Corp Put Option, Strike Price USD 17.5000 , Expiry 21 January, 2022 514 12,850  0.00%
United States of America
Affirm Holdings Inc(Nsm) Put Option, Strike Price USD 100.0000 , Expiry 18 February, 2022 525 675,675  0.05%
Aftirm Holdings Inc(Nsm) Put Option, Strike Price USD 90.0000 , Expiry 18 February,2022 520 419,120  0.04%
American Airlines Group Inc Put Option, Strike Price USD 18.0000 , Expiry 21 January, 2022 1300 100,750  0.01%
Block Inc Put Option, Strike Price USD 165.0000 , Expiry 18 March, 2022 577 926,085  0.08%
Brighthouse Financial Inc Put Option, Strike Price USD 50.0000 , Expiry 18 February, 2022 1574 306,930  0.03%
Chemours Co/The(Nys) Put Option, Strike Price USD 30.0000 , Expiry 21 January, 2022 642 12,840  0.00%
Coinbase GlobalInc-Class A Put Option, Strike Price USD 300.0000, Expiry 18 February,2022 465 2,569,125  0.20%
Dxc Technology Co Put Option, Strike Price USD 33.0000 , Expiry 18 March, 2022 2064 588,240  0.05%
Franklin Resources Inc(Nys) Put Option, Strike Price USD 30.0000 , Expiry 14 April, 2022 4115 432,075  0.03%
Gamestop Corp-Class A Put Option, Strike Price USD 195.0000 , Expiry 18 February, 2022 562 3,076,950  0.24%
Jetblue Airways Corp(Nsm) Put Option, Strike Price USD 14.0000 , Expiry 21 January, 2022 2571 100,269  0.01%
Lemonade Inc Put Option, Strike Price USD 65.0000 , Expiry 18 March, 2022 1819 4,420,170  0.35%
Liveramp Holdings Inc Put Option, Strike Price USD 45.0000 , Expiry 18 February,2022 1944 447,120  0.04%
Morgan Stanley (Nys) Put Option, Strike Price USD 100.0000 , Expiry 15 July, 2022 1049 986,060  0.08%
Mp Materials Corp Call Option, Strike Price USD 35.0000 , Expiry 21 January, 2022 1042 1,099,310  0.09%
Mp Materials Corp Call Option, Strike Price USD 40.0000 , Expiry 21 January, 2022 1021 622,810  0.05%
Nu Skin Enterprises Inc-A(Nys) Put Option,Strike Price USD 50.0000,Expiry 18 February,2022 394 106,380  0.01%
Prog Holdings Inc Put Option, Strike Price USD 40.0000 , Expiry 14 April, 2022 2030 431,375  0.03%
Quidel Corp(Nsm) Call Option, Strike Price USD 160.0000 , Expiry 21 January, 2022 173 27,161  0.00%
Quidel Corp(Nsm) Call Option, Strike Price USD 160.0000 , Expiry 18 February,2022 129 55,470 0.00%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments — Dealtin on a regulated market (Assets)
Listedequity options (continued)
United States of America (continued)
Robinhood Markets Inc - A Put Option, Strike Price USD 35.0000 , Expiry 21 January, 2022 3367 5,824,910  0.46%
Robinhood Markets Inc - A Put Option, Strike Price USD 35.0000 , Expiry 20 May, 2022 384 687,360  0.05%
Sonos Inc Call Option, Strike Price USD 35.0000 , Expiry 21 January, 2022 2615 57,530  0.00%
Sonos Inc Call Option, Strike Price USD 45.0000 , Expiry 21 January, 2022 1287 2,574 0.00%
UnumGroup Put Option, Strike Price USD 25.0000 , Expiry 21 January, 2022 2189 186,065  0.01%
UnumGroup Put Option, Strike Price USD 25.0000 , Expiry 18 March, 2022 512 96,000 0.01%
UnumGroup Put Option, Strike Price USD 25.0000 , Expiry 17 June, 2022 2099 566,730  0.04%
UnumGroup Put Option, Strike Price USD 30.0000 , Expiry 18 March, 2022 1276 746,460  0.06%
Western Union Co(NYS) Put Option, Strike Price USD 17.0000 , Expiry 18 February, 2022 768 34,560  0.00%
Wynn Resorts Ltd (NSM) Put Option, Strike Price USD 85.0000 , Expiry 21 January, 2022 1541 520,085  0.04%
Total Listedequity options (31 December 2020: USD 2,791,729-0.22%) 29,766,959 2.35%
Futures contracts
United States of America
Russell2000 IndexExpiry 18 March, 2022 136 109,068  0.01%
Total Futures contracts (31 December 2020: USD Nil) 109,068 0.01%
Financial derivative instruments — Dealtin on a regulated market (Assets) 29,876,027 2.36%

(31 December 2020: USD 2,791,729- 0.22%)
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial assets (continued)
Financial derivative instruments (Assets) (continued)
Financial derivative instruments — Over-the-counter (OTC)
Contracts for difference
Bermuda (80,861) 793,304 0.06%
Canada (33,855) 98,650 0.01%
China (40,651) 149,915 0.01%
France 18,364 696,819 0.06%
Germany 53,601 259,702 0.02%
Netherlands 124,012 1,358,222 0.11%
Panama (360,903) 116,153 0.01%
United States of America (4,059,309) 26,367,363 2.08%
Total Contracts for difference (31 December 2020: USD 8,989,974—0.71%) 29,840,128 2.36%
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
EUR 1,248,881 USD 1,415,369 04 January, 2022 5,545 0.00%
EUR 355,217,317 USD 402,318,713 10 January, 2022 1,877,481 0.15%
GBP 33,268 USD 44,896 04 January, 2022 116 0.00%
GBP 431,632,948 USD 570,327,108 10 January, 2022 13,667,471 1.08%
0,
Total Foreign currency forwards (31 December 2020: USD 12,581,846—1.00%) 15,550,613 1.23%
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2020: USD21,571,820—-1.71%) 45,390,741 3.59%
Total Financial derivative instruments (Assets)
(31 December 2020: USD 24,363,549—1.93%) 75,266,768 5.95%
Total Financial Assets at Fair Value Through Profit or Loss
1,166,422,527 92.13%

(31 December 2020: USD 1,149,929,729-91.37%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/ Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial liabilities
Financial derivative instruments (Liabilities)
Financial derivative instruments — Dealtin on a regulated market
Futures contracts
United States of America
S&P 500 IndexExpiry 03/18/2022 (71) (195,960)  (0.02)%
Total Futures contracts (31 December 2020: USD (1,786,230)— (0.14)%) (195,960)  (0.02)%
Listed equity options
United States of America
Marvell Technology Inc Call Option, Strike Price USD 90.0000 , Expiry (1,045) (174,514)  (0.02)%
21 January, 2022
On Semiconductor Corp Call Option, Strike Price USD 65.0000 , Expiry (1,050) (661,500)  (0.05)%
18 February, 2022
Total Listedequity options (31 December 2020: USD (380,410)—(0.03)%) (836,014)  (0.07)%
Total Financial derivative instruments — Dealtin on a regulated market
(31 December 2020: USD (2,166,640)—(0.17)%) (1,031,974) (0.09)%
Financial derivative instruments - Over-the-counter (OTC) (Liabilities)
Contracts for difference
Curacao (138,471) (197,398)  (0.02)%
Cayman Islands (49,883) (73,722)  (0.00)%
Germany 38,343 (59,608)  (0.00)%
Luxembourg 33,284 (121,656)  (0.01)%
Switzerland (11,212) (463,436)  (0.04)%
United States of America (2,086,356) (4,438,696)  (0.35)%
Total Contracts for difference (31 December 2020: USD (14,309,509)— (1.14) %) (5,354,516) (0.42)%
Foreign currency forwards
% of
Bought Amount Sold Amount Settlement | Unrealised Net
Currency Bought [ Currency Sold Date Loss Assets
uUSD 3,311 EUR 2,921 01/04/2022 (13) 0.00%
USD 6,843,820 EUR 6,061,248 01/10/2022 (53,176) 0.00%
USD 103,193 GBP 76,467 01/04/2022 (266) 0.00%
USD 291,791 GBP 219,945 01/10/2022 (5,791) 0.00%
Total Foreign currency forwards (31 December 2020: USD (193,368)-(0.01) %) (59,2406) 0.00%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2020: USD (14,502,877)— (1.15)%) (5,413,762) 0.42)%
Total Financial derivative instruments (Liabilities)
(31 December 2020: USD (16,669,517)— (1.32)%) (6,445,736) 0.51)%
Cash and cash equivalents and Other assets andliabilities — net
(31 December 2020: USD 125,244,851-9.95%) 106,142,219 8.38%
Net assets attributable to holders of redeemable participating shares
(31 December 2020: USD 1,258,505,063—100.00%) 1,266,119,010 100.00%
% of
Fair Value Total
Analysis of Total Assets USD Assets
Transferrable securities traded on a regulated market 1,091,155,759 83.89%
Financial derivative instruments - Dealt in on a regulated market (Assets) 29,876,027 2.30%
Financial derivative instruments - Over-the-counter (OTC) (Assets) 45,390,741 3.49%
Cash and cash equivalents 104,733,262 8.05%
Otherassets 29,615,833 2.27%
Total Assets 1,300,771,622 100.00%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund

No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets
Transferrable securities traded on a regulated market
Debt securities
United States of America
United States of America , 0.00% , 13 January, 2022 30,000,000 29,999,967 5.92%
United States of America, 0.00% , 20 January, 2022 30,000,000 29,999,862 5.92%
United States of America , 0.00% , 27 January, 2022 30,000,000 29,999,763 5.92%
United States of America, 0.00% , 10 February, 2022 30,000,000 29,999,436 5.92%
United States of America, 0.00% , 17 February, 2022 20,000,000 19,999,374 3.95%
United States of America, 0.00% , 10 March, 2022 15,000,000 14,999,030 2.96%
United States of America, 0.00% , 17 March, 2022 15,000,000 14,998,580 2.96%
United States of America, 0.00% , 14 April, 2022 30,000,000 29,994,735 5.92%
United States of America , 0.00% , 05 May, 2022 20,000,000 19,995,122 3.95%
United States of America, 0.00% , 12 May, 2022 20,000,000 19,993,764 3.95%
United States of America, 0.00% , 19 May, 2022 30,000,000 29,989,320 5.92%
United States of America, 0.00% , 26 May, 2022 30,000,000 29,989,932 5.92%
United States of America, 0.00% , 16 June, 2022 30,000,000 29,982,996 5.92%
United States of America, 0.00% , 14 July, 2022 20,000,000 19,982,256 3.95%
United States of America , 0.00% , 08 September, 2022 13,363,000 13,343,686 2.64%
United States of America , 0.00% , 06 October, 2022 15,000,000 14,971,476 2.96%
United States of America, 0.00% , 03 November, 2022 15,000,000 14,969,636 2.96%
Total Debt securities (31 December 2020: USD 434,868,853— 82.42%) 393,208,935 77.64%
Total Transferrable securities tradedon a regulated market 393,208,935 77.64%
Financial derivative instruments (Assets)
Financial derivative instruments — Dealtin on a regulated market (Assets)
Future contracts
Australia
Interest Rate Expiry 10 March, 2022 394 18 0.00%
Interest Rate Expiry 08 September, 2022 35 464 0.00%
Interest Rate Expiry 08 December, 2022 1 - 0.00%
S&P/Asx200 Index Expiry 17 March, 2022 67 16,358 0.00%
Canada
Interest Rate Expiry 14 March, 2022 73 5,240 0.00%
Interest Rate Expiry 13 June 2022 6 297 0.00%
S&P/Tsx60 IndexExpiry 17 March, 2022 82 283,958 0.06%
France
Cac 40 Index Expiry 21 January, 2022 163 294,205 0.06%
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SCHEDULE OF INVESTMENTS (continued)

As at 31 December 2021
Lyxor/WNT Diversified Fund
No. of
shares/
Nominal % of
value/ No. of  Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Future contracts (continued)
Germany
Dax Index Expiry 18 March, 2022 6 41,002 0.01%
Euro Stoxx 50 PR Expiry 18 March, 2022 213 307,608 0.06%
Euro-Bobl Future Mar22 (58) 7,463 0.00%
Italy
Ftse Mib IndexExpiry 18 March,2022 16 40,237 0.01%
Japan
Nikkei 225 Expiry 10 March, 2022 10 5,996 0.00%
Topix Index (Tokyo) Expiry 10 March, 2022 23 4,075 0.00%
Netherlands
Aex-Index Expiry 21 January, 2022 46 137,993 0.03%
Singapore
Ftse Tw Rcap Pr Twd Expiry 27 January, 2022 169 80,010 0.02%
Ftse Xinhua China A 50 Expiry 27 January, 2022 (356) 35,626 0.01%
Nifty 50 Expiry 27 January, 2022 197 71,774 0.02%
Sweden
Omx Stockholm30 Index Expiry 21 January, 2022 301 393,980 0.08%
United Kingdom
Ftse 100 IndexExpiry 18 March, 2022 33 18,888 0.00%
Interest Rate Expiry 13 March, 2023 (108) 3,043 0.00%
Interest Rate Expiry 14 March, 2023 (155) 47,067 0.01%
Interest Rate Expiry 18 March, 2024 297) 43,547 0.01%
Interest Rate Expiry 18 March, 2025 (113) 19,619 0.00%
Interest Rate Expiry 19 March, 2024 (221) 116,324 0.02%
Interest Rate Expiry 17 June, 2024 277) 52,607 0.01%
Interest Rate Expiry 18 June, 2024 (207) 107,750 0.02%
Interest Rate Expiry 19 June, 2023 (261) 23,694 0.00%
Interest Rate Expiry 20 June, 2023 (203) 88,706 0.02%
Interest Rate Expiry 16 September, 2024 (258) 65,165 0.01%
Interest Rate Expiry 17 September, 2024 (192) 85,526 0.02%
Interest Rate Expiry 18 September, 2023 (331) 38,044 0.01%
Interest Rate Expiry 19 September, 2023 (212) 110,878 0.02%
Interest Rate Expiry 16 December, 2024 (150) 37,233 0.01%
Interest Rate Expiry 17 December, 2024 (173) 52,750 0.01%
Interest Rate Expiry 18 December, 2023 (328) 40,518 0.01%
Interest Rate Expiry 19 December, 2022 (38) 185 0.00%
Interest Rate Expiry 19 December, 2022 (222) 122,260 0.02%
Interest Rate Expiry 20 December, 2022 (49) 2,063 0.00%
United States of America
Bp Currency Fut Mar22 Expiry 14 March, 2022 449 275,456 0.05%
C$ Currency Fut Mar22 Expiry 15 March, 2022 343 83,266 0.02%
Chf Currency Fut Mar22 Expiry 14 March, 2022 36 28,339 0.01%
Dow Jones Indus. AVG Expiry 18 March, 2022 58 148,600 0.03%
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SCHEDULE OF INVESTMENTS (continued)

As at 31 December 2021
Lyxor/WNT Diversified Fund
No. of
shares/
Nominal
value/ No. % of
of Fair Value Net
contracts USD Assets
Financial assets (continued)
Transferrable securities traded on a regulated market (continued)
Future contracts (continued)
United States of America (continued)
Interest Rate Expiry 13 March, 2023 (189) 15,476 0.00%
Interest Rate Expiry 18 March, 2024 (394) 8,713 0.00%
Interest Rate Expiry 19 June, 2023 (236) 34,539 0.01%
Interest Rate Expiry 18 September, 2023 (315) 29,201 0.01%
Interest Rate Expiry 18 December, 2023 (378) 9,950 0.00%
Interest Rate Expiry 19 December, 2022 (65) 564 0.00%
Jpn Yen Curr Fut Mar22 Expiry 14 March, 2022 (1496) 1,382,916 0.27%
Mexican Peso Fut Mar22 Expiry 14 March, 2022 591 312,065 0.06%
Nasdaq 100 Stock IndxExpiry 18 March, 2022 63 316,007 0.06%
S&P 400 Midcap Index Expiry 18 March, 2022 19 113,500 0.02%
S&P 500 IndexExpiry 18 March, 2022 248 1,088,758 0.21%
US 10YR Note (CBT) MAR22 165 84,094 0.02%
US 2YR Note (CBT) MAR22 (465) 21,593 0.00%
Total Future contracts (31 December 2020: USD 10,466,760—1.98%) 6,755,208 1.33%
Financial derivative instruments — Dealtin on a regulated market (Assets)
(31 December 2020: USD 10,466,760—1.98%) 6,755,208 1.33%
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LYXOR NEWCITS IRL PLC

SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund (continued)

Financial assets (continued)

Financial derivative instruments (Assets) (continued)

Financial derivative instruments — Over-the-counter (OTC)

Foreign currency forwards

% of
Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
BRL 124,761,066 USD 22,100,000 04 January, 2022 293,115 0.06%
BRL 88,151,565 USD 15,300,000 02 February, 2022 414,489 0.08%
CNH 9,000,000 USD 1,412,008 04 January, 2022 2,990 0.00%
CNH 39,000,000 uUSD 6,120,172 05 January, 2022 7,423 0.00%
CNH 228,500,000 uUSD 35,639,080 16 March, 2022 103,201 0.02%
EUR 1,100,839 NOK 11,000,000 03 January, 2022 3,537 0.00%
EUR 4,405,436 NOK 44,000,000 04 January, 2022 17,620 0.00%
EUR 292,544 SEK 3,000,000 03 January, 2022 1,214 0.00%
EUR 389,652 SEK 4,000,000 04 January, 2022 1,069 0.00%
EUR 5,649,681 SEK 58,000,000 16 March, 2022 20,838 0.01%
EUR 359 uUSD 406 03 January, 2022 3 0.00%
EUR 89 uUSD 101 04 January, 2022 1 0.00%
EUR 410,852,957 uUSD 464,062,196 07 January, 2022 3,413,262 0.68%
IDR 37,301,040,000 uUSD 2,600,000 28 January, 2022 15,018 0.00%
INR 752,490,880 uUSD 9,900,000 21 January, 2022 184,518 0.04%
NOK 118,000,000 EUR 11,603,537 16 March, 2022 155,587 0.03%
PHP 56,597,200 uUSD 1,100,000 28 January, 2022 1,276 0.00%
PLN 1,000,000 EUR 217,546 03 January, 2022 272 0.00%
PLN 10,500,000 EUR 2,284,640 04 January, 2022 3,881 0.00%
PLN 39,000,000 EUR 8,399,895 16 March, 2022 46,493 0.01%
TRY 4,500,000 uUSD 337,013 03 January, 2022 2,135 0.00%
TRY 28,000,000 USD 1,869,113 16 March, 2022 112,955 0.02%
TWD 44,367,650 uUSD 1,600,000 28 January, 2022 3,910 0.00%
USD 300,000 IDR 4,275,078,000 28 January, 2022 292 0.00%
USD 800,000 PHP 40,129,250 28 January, 2022 19,155 0.00%
USD 100,000 RUB 7,499,117 28 January, 2022 428 0.00%
USD 807,107 TRY 9,500,000 16 March, 2022 134,544 0.03%
USD 200,000 TWD 5,513,800 28 January, 2022 673 0.00%
USD 1,569,452 ZAR 25,000,000 04 January, 2022 1,331 0.00%
uUSD 435,759 ZAR 7,000,000 16 March, 2022 1,087 0.00%
ZAR 1,000,000 USD 62,736 03 January, 2022 32 0.00%
ZAR 58,000,000 uUSD 3,587,801 16 March, 2022 13,760 0.00%
Total Foreign currency forwards (31 December 2020: USD 8,812,188-1.67%) 4,976,109 0.98%
Total Financial derivative instruments - Over-the-counter (OTC)
(31 December 2020: USD 8,812,188—1.67%) 4,976,109 0.98%
Total Financial derivative instruments (Assets)
(31 December 2020: USD 19,278,948—3.65%) 11,731,317 2.32%
Total Financial Assets at Fair Value Through Profit or Loss (Assets)
(31 December 2020: USD 454,147,801-86.07%) 404,940,252 79.95%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial liabilities
Financial derivative instruments (Liabilities)
Financial derivative instruments — Dealtin on a regulated market
Future contracts
Australia
Aust 3yr Bond Fut Mar22 (115) (3,115) 0.00%
Aust 10y Bond Fut Mar22 34 (20,686) 0.00%
Interest Rate Expiry 09 June, 2022 169 (7,819) 0.00%
Interest Rate Expiry 16 March, 2022 10 (34) 0.00%
Interest Rate Expiry 15 June, 2022 (1) (134) 0.00%
Canada
Can 10yr Bond Fut Mar22 81 (27,926)  (0.01)%
Germany
Euro Buxl 30y Bnd Mar22 32 (391,614)  (0.08)%
Euro-Btp Future Mar22 36 (127,826)  (0.02)%
Euro-Bund Future Mar22 24 (79,631)  (0.02)%
Euro-Oat Future Mar22 44 (156,179)  (0.03)%
Euro-Schatz Fut Mar22 147 (29,781)  (0.01)%
Short Euro-Btp Fu Mar22 192 (108,621)  (0.02)%
Hong Kong Special Administrative,Region of China
Hang Seng China Ent IndxExpiry 28 January, 2022 (232) (80,741)  (0.02)%
Hang Seng IndexExpiry 28 January, 2022 (105) (152,928)  (0.03)%
Japan
Jpn 10y Bond(Ose) Mar22 24 (99,932)  (0.02)%
Singapore
MsciSingapore Free Expiry 28 January, 2022 (372) (62,130)  (0.01)%
South Africa
Ftse/jseafrica top40ix expiry 17 march, 2022 (125) (80,422)  (0.02)%
United Kingdom
Interest Rate Expiry 14 June, 2022 3 (137) 0.00%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD  Assets
Financial liabilities (continued)
Financial derivative instruments (Liabilities) (continued)
Financial derivative instruments — Dealtin on a regulated market
Future contracts (continued)
United Kingdom (continued)
Interest Rate Expiry 19 September, 2022 41 (3,655) 0.00%
Interest Rate Expiry 20 September, 2022 5 (439) 0.00%
Long gilt future mar22 2 (6,386) 0.00%
United States of America
Audusd Crncy FutMar22 Expiry 14 March, 2022 (121) (186,816)  (0.04)%
Euro Fx Curr Fut Mar22 Expiry 14 March, 2022 (2,265)  (2,195,961) (0.43)%
Interest Rate Expiry 17 June, 2024 (371) (1,489) 0.00%
Interest Rate Expiry 16 September, 2024 (328) (12,913) 0.00%
Interest Rate Expiry 19 September, 2022 121 (36,513)  (0.01)%
Interest Rate Expiry 16 December, 2024 (202) (17,189) 0.00%
MsciEm Expiry 18 March, 2022 (134) (117,775) ~ (0.02)%
New Zealand $ Fut Mar22 Expiry 14 March, 2022 (89) (55,100)  (0.01)%
Russell 2000 Index Expiry 18 March, 2022 (122) (389,687)  (0.08)%
US Syr Note (Cbt) Mar22 59 (12,4006) 0.00%
US Long Bond(Cbt) Mar22 12 (23,220) 0.00%
US Ultra Bond (Cbt) Mar22 (6) (8,719) 0.00%
Total Future contracts (31 December 2020: USD (883,940)— (0.17)%) (4,497,924) (0.88)%
Total Financial derivative instruments — Dealtin on a regulated market
(31 December 2020: USD (883,940)— (0.17)%) (4,497,924) (0.88)%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund (continued)

Financial liabilities (continued)

Financial derivative instruments (Liabilities) (continued)

Financial derivative instruments - Over-the-counter (OTC) (Liabilities)

Foreign currency forwards

% of

Bought Amount Sold Amount Settlement Unrealised Net
Currency Bought Currency Sold Date Gain Assets
CLP 1,786,529,000 USD 2,100,000 28 January, 2022 (10,041) 0.00%
CNH 40,000,000 USD 6,263,955 16 March, 2022 (7,089) 0.00%
EUR 2,628,137 NOK 27,000,000 16 March, 2022 (66,250) 0.0)%
EUR 217,423 PLN 1,000,000 03 January, 2022 (413) 0.00%
EUR 2,283,562 PLN 10,500,000 04 January, 2022 (5,108) 0.00%
EUR 2,907,956 SEK 30,000,000 16 March, 2022 (5,501) 0.00%
INR 1,005,407,100 USD 13,500,000 21 January, 2022 (25,989) (0.01)%
KRW 10,425,846,240 uUSD 8,800,000 28 January, 2022 (44,885) (0.01)%
NOK 11,000,000 EUR 1,101,007 03 January, 2022 (3,728) 0.00%
NOK 44,000,000 EUR 4,406,517 04 January, 2022 (18,850) 0.00%
NOK 66,000,000 EUR 6,589,707 16 March, 2022 (26,4006) 0.01)%
PHP 145,494,190 USD 2,900,000 28 January, 2022 (68,944) (0.01)%
RUB 997,888,290 USD 13,400,000 28 January, 2022 (150,173) (0.03)%
SEK 3,000,000 EUR 292,612 03 January, 2022 (1,291) 0.00%
SEK 4,000,000 EUR 389,742 04 January, 2022 (1,171) 0.00%
SEK 24,000,000 EUR 2,337,154 16 March, 2022 (7,887) 0.00%
TRY 1,500,000 uUSD 108,121 16 March, 2022 (1,935) 0.00%
USD 22,100,000 BRL 126,107,423 04 January, 2022 (534,769) 0.1D)%
uUSD 1,412,050 CNH 9,000,000 04 January, 2022 (2,949) 0.00%
uUSD 6,121,200 CNH 39,000,000 05 January, 2022 (6,395) 0.00%
USD 9,835,172 CNH 63,000,000 16 March, 2022 (19,379) (0.01)%
USD 560,655 EUR 496,495 07 January, 2022 (4,265) 0.00%
USD 1,100,000 IDR 15,728,516,000 28 January, 2022 (2,661) 0.00%
USD 500,000 INR 37,498,400 21 January, 2022 (2,536) 0.00%
USD 500,000 KRW 596,247,330 28 January, 2022 (698) 0.00%
USD 334,993 TRY 4,500,000 03 January, 2022 (4,155) 0.00%
USD 200,000 TWD 5,551,360 28 January, 2022 (684) 0.00%
USD 62,738 ZAR 1,000,000 03 January, 2022 (30) 0.00%
USD 493,981 ZAR 8,000,000 16 March, 2022 (2,786) 0.00%
ZAR 25,000,000 USD 1,570,080 04 January, 2022 (1,959) 0.00%
ZAR 62,000,000 USD 3,857,521 16 March, 2022 (7,567) 0.00%
Total Foreign currency forwards (31 December 2020: USD (729,326)—(0.14)%) (1,036,494)  (0.20)%
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SCHEDULE OF INVESTMENTS (continued)
As at 31 December 2021

Lyxor/WNT Diversified Fund (continued)

No. of
shares/
Nominal % of
value/ No. of Fair Value Net
contracts USD Assets
Financial liabilities (continued)
Total Financial derivative instruments - Over-the-counter (OTC) (Liabilities)
(31 December 2020: USD (729,326)— (0.14)%) (1,036,494) (0.20)%
Total Financial derivative instruments (Liabilities)
(31 December 2020: USD (1,613,266)—(0.31)%) (5,534,418) (1.09)%
Total Financial Liabilities at Fair Value Through Profitor Loss
(31 December 2020: USD (1,613,266)— (0.31)%) (5,534,418) (1.09)%
Cash and cash equivalents and Other assets andliabilities — net
(31 December 2020: USD 75,098,211-14.23%) 107,054,532 21.14%
Net assets attributable to holders of redeemable participating shares
(31 December 2020: USD 527,632,746—100.00%) 506,460,366 100.00%
% of
Fair Value Total
Analysis of Total Assets USD Assets
Transferrable securities traded on a regulated market 393,208,935 76.74%
Financial derivative instruments — Dealt in on a regulated market (A ssets) 6,755,208 1.32%
Financial derivative instruments - Over-the-counter (OTC) (Assets) 4,976,109 0.97%
Cash and cash equivalents 45,494,505 8.88%
Otherassets 61,977,572 12.09%
Total Assets 512,412,329 100.00%
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LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED)

For the year ended 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund

MAJOR PURCHASES

PURCHASE VALUE

USD

Advanced Micro Devices
Kansas City Southern

Xilinx Inc(Nsm)

Nuance Communications Inc
Analog Devices Inc(Nsm)
Deutsche Wohnen Se

Maxim Integrated Products
Salesforce.ComInc

Willis Towers Watson Plc
Coherent Inc

Five9 Inc(Nms)

Ths Markit Ltd

Canadian Pacific Railway Ltd
Buy Usd Sell Eur Maturity Date 2021-01-21
Costar Group Inc

Aon Plc-Class A

Slack Technologies Inc-Cl A
Inter Pipeline Ltd(Tor)

Shaw Communications Inc-B
Zendesk Inc(Nys)

Corelogic Inc

Hella Gmbh & Co Kgaa
Canadian Natl Railway Co(Nys)
Siltronic Ag (Ger)

Alexion Pharmaceuticals I (Acq)

116

1,051,264,925.49
403,336,946.82
363,656,816.89
217,983,340.70
213,559,053.06
201,763,904.59
195,359,985.89
189,691,967.15
170,181,023.95
163,665,514.97
162,010,096.96
159,811,102.49
159,373,574.65
157,088,880.00
150,505,261.18
130,829,293.12
123,135,698.36
121,594,654.33

120,316,863.86
117,982,497.42
115,253,183.84
109,184,229.64
108,140,923.23
105,835,571.92
102,468,497.66



LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)

For the year ended 31 December 2021

Lyxor/Tiedemann Arbitrage Strategy Fund (continued)

MAJOR SALES

SALE VALUE
USD

Advanced Micro Devices
Xilinx Inc(Nsm)

Kansas City Southern
Maxim Integrated Products
Canadian Pacific Railway Ltd
Salesforce.ComInc
Corelogic Inc

Analog Devices Inc(Nsm)
Deutsche Wohnen Se

Willis Towers Watson Plc
Nuance Communications Inc
Grubhub Inc (Acq)
Coherent Inc

Acacia Communications Inc
Slack Technologies Inc-Cl A
Five9 Inc(Nms)

Costar Group Inc

Aon Plc-Class A

Siltronic Ag (Ger)

Alexion Pharmaceuticals I (Acq)

Realpage Inc(Nsm)

Canadian Natl Railway Co(Nys)

AstrazenecaPlc-Spons Adr
Proofpoint Inc(Nsm) (Acq)
Hella Gmbh & Co Kgaa
Entra Asa(Osl)

(1,030,554,481.42)

(401,586,112.30)
(291,504,401.54)
(256,460,887.18)
(246,686,474.47)
(240,180,750.25)
(221,268,152.10)
(217,570,219.33)
(195,599,115.28)
(174,221,922.21)
(172,198,060.79)
(163,399,366.86)
(161,129,436.52)
(160,653,042.71)
(160,642,817.70)
(153,523,157.77)
(152,911,321.54)
(144,652,985.78)
(136,961,607.38)
(117,243,569.60)
(113,837,104.83)
(110,138,426.39)
(105,951,310.78)
(102,248,495.84)

(97,123,370.54)

(93,332,699.82)

All purchases and sales exceeding 1% ofthe total value of purchases and sales, respectively, havebeen disclosed such that, as

a minimum, the largest20 purchases and sales have beendisclosed.
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LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)

For the year ended 31 December 2021

Lyxor/Sandler US Equity Fund

MAJOR PURCHASES

PURCHASE VALUE

USD

United States Treasury Bill 24 Mar 2022
United States Treasury Bill 28 Oct 2021
United States Treasury Bill 11Aug 2022
United States Treasury Bill 08 Sep 2022
Meta Platforms Inc

Sonos Inc

Clean Harbors Inc

United States Treasury Bill 21 Oct 2021
United States Treasury Bill 29 Jul 2021
United States Treasury Bill 16 Sep 2021
United States Treasury Bill 26 Nov 2021
United States Treasury Bill 03 Jun 2021
United States Treasury Bill 19 May 2022
United States Treasury Bill 27 Jan 2022
United States Treasury Bill 03 Nov 2022
United States Treasury Bill 23 Sep 2021
Microsoft Corp
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57,976,605.80
39,998,081.11
39,967,963.89
39,961,955.00
35,448,980.43
35,123,061.11
31,976,007.95
29,998,453.30
29,997,153.33
29,997,134.67
29,995,563.75
29,989,893.75
29,988,333.33
29,977,687.50
28,950,071.04
27,997,108.42
26,091,163.18



LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)

For the year ended 31 December 2021

Lyxor/Sandler US Equity Fund (continued)

MAJOR SALES

SALE VALUE
USD

Charles River Laboratories(Nys)
Sonos Inc

Meta Platforms Inc

Danaher Corp

United States Treasury Bill 22 Apr2021
United States Treasury Bill 15 Jul 2021

United States Treasury Bill 12 Aug 2021

United States Treasury Bill 11 Feb 2021
United States Treasury Bill 18 Feb 2021
United States Treasury Bill 25 Feb 2021
United States Treasury Bill 15 Apr2021
United States Treasury Bill 29 Jul 2021
Nxp Semiconductors Nv

Agilent Technologies Inc

Microsoft Corp

Visa Inc-Class A Shares

Smith (A.O.) Corp(Nys)

United Rentals Inc

Clean Harbors Inc

United States Treasury Bill 29 Apr2021
Rio Tinto Plc-Spon Adr

Nvidia Corp

Analog Devices Inc(Nsm)

Alphabet Inc-CIA

Teck Resources Ltd-Cls B

Advanced Micro Devices

Nike Inc -C1 B

Amazon.ComInc

Paypal Holdings Inc(Nsm)

Taiwan Semiconductor-Sp Adr

United States Treasury Bill 4 Mar2021
United States Treasury Bill 28 Oct 2021
Marvell Technology Inc

Laboratory Crp Of Amer Hldgs

(41,922,438.98)
(36,792,476.73)
(36,373,274.77)
(35,141,163.53)
(34,999,944.59)
(34,999,573.61)
(34,998,199.44)
(29,999,733.33)
(29,999,575.00)
(29,999,533.33)
(29,999,187.50)
(29,999,129.17)
(28,028,064.34)
(26,941,715.44)
(26,576,340.76)
(26,321,942.45)
(26,021,981.04)
(25,502,555.51)
(25,326,908.32)
(24,999,953.33)
(24,925,597.27)
(23,943 ,416.90)
(23,408,775.18)
(23,375,286.76)
(23,106,905.60)
(22,646,560.47)
(22,591,674.39)
(21,966,455.68)
(21,730,355.64)

(21,379,867.15)
(19,999,946.67)
(19,997,217.77)
(19,529,462.38)
(19,459,195.95)

All purchases and sales exceeding 1% ofthe total value of purchases and sales, respectively, havebeen disclosed such that, as

a minimum, the largest20 purchases and sales have been disclosed.
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LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)

For the year ended 31 December 2021

Lyxor/WNT Diversified Fund

MAJOR PURCHASES

PURCHASE VALUE

USD

Buy Cnh Sell Usd Maturity Date2022-03-16
United States Treasury Bill 16 Jun 2022
United States Treasury Bill 14 Oct 2021
United States Treasury Bill 29 Jul 2021
United States Treasury Bill 02 Sep 2021
United States Treasury Bill 18 Nov 2021
United States Treasury Bill 16 Sep 2021
United States Treasury Bill 05 Aug 2021
United States Treasury Bill 21 Oct 2021
United States Treasury Bill 26 Nov 2021

United States Treasury Bill 10 Feb 2022
United States Treasury Bill 13 Jan 2022
United States Treasury Bill 16 Dec 2021
United States Treasury Bill 14 Apr2022
United States Treasury Bill 27 Jan 2022
United States Treasury Bill 20 Jan 2022

United States Treasury Bill 02 Dec 2021
United States Treasury Bill 26 May 2022
United States Treasury Bill 19 May 2022
Buy Inr Sell Usd Maturity Date 2022-01-21
Buy Brl Sell Usd Maturity Date 2022-01-04
United States Treasury Bill 17 Feb 2022
United States Treasury Bill 05 May 2022
United States Treasury Bill 12 May 2022
United States Treasury Bill 14 Jul 2022

Buy Brl Sell Usd Maturity Date 2022-02-02
United States Treasury Bill 10 Mar2022
United States Treasury Bill 17 Mar2022
Buy Usd Sell Brl Maturity Date2021-01-05
United States Treasury Bill 06 Oct 2022
United States Treasury Bill 03 Nov 2022
Buy Rub Sell Usd Maturity Date 2022-01-28
United States Treasury Bill 08 Sep 2022
Buy Usd Sell Twd Maturity Date 2021-01-29
Buy Usd Sell Brl Maturity Date2021-02-02
United States Treasury Bill 01 Jul 2021
United States Treasury Bill 08 Jul 2021

Buy Krw Sell Usd Maturity Date 2022-01-28
Buy Zar Sell Usd Maturity Date 2022-03-16
United States Treasury Bill 22 Jul 2021
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41,903,035.09
32,265,616.46
29,998,530.00
29,997,425.55
29,997,375.00
29,997,356.33
29,996,871.54
29,996,500.49
29,996,135.42
29,995,563.75

29,995,343.06
29,995,143.17
29,994,489.31
29,994,487.50
29,994,166.67
29,993,962.50

29,989,083.89
29,986,302.08
29,985,980.90
23,400,000.00
22,100,000.00
19,996,427.22
19,994,640.69
19,993,849.79
19,990,520.83
15,300,000.00
14,997,229.17
14,996,937.50
14,987,634.10
14,982,010.00
14,975,581.67
13,400,000.00
13,350,662.54
10,262,850.90
10,200,815.53

9,996,480.36

9,996,033.33

8,800,000.00

7,445,321.58

7,279,668.76



LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)

For the year ended 31 December 2021

Lyxor/WNT Diversified Fund (continued)

SALE VALUE
MAJOR SALES USD
United States Treasury Bill 16 Dec 2021 (15,916,814.30)
United States Treasury Bill 04 Feb 2021 (5,999,986.50)
United States Treasury Bill 25 Feb 2021 (4,999,572.92)
C$ Currency Fut Jun21 (4,984,850.00)
Australian Dollar Cash (4,538,753.92)
United KingdomPound Cash (3,452,508.95)
Bp Currency Fut Jun21 (2,947,026.28)
Nikkei 225 (Ose) Mar21 (2,434,047.54)
United States Treasury Bill 16 Jun 2022 (2,279,042.40)

S&P500 Emini Fut Sep21
S&P500 Emini Fut Mar21
Audusd Crmcy FutMar21
Topix Indx Futr Mar21
Nasdaq 100 E-Mini Sep21
Euro Stoxx 50 Mar21
Emin Russell2000 Mar21
United States Treasury Bill 01 Apr2021
Bp Currency Fut Mar21
MiniMsci Emg Mkt Mar21
Mexican Peso Fut Jun21
Euro Stoxx 50 Jun21
European Currency Unit Cash
S&P500 Emini Fut Jun21
Canadian Dollar Cash
S&P Mid 400 Emini Mar21
Hang Seng IdxFut Jan21
Nasdaq 100 E-Mini Mar21
Audusd Crncy FutJun2l
Dax Index Future Mar21
S&P500 Emini Fut Dec21
Cac40 10 Euro Fut Nov21
Topix Indx Futr Jun21
AmsterdamIdxFut Nov21
Omxs 30 Ind Future Nov21
Nasdaq 100 E-Mini Jun21
CS$ Currency Fut Mar21
Dax Index Future Jun21
Ftse Taiwan IndexNov21
Topix Indx Futr Sep21
Aust3YrBond Fut Sep21
Ftse/Mib IdxFut Mar21
H-Shares IdxFut Jan21
AmsterdamIdxFut Feb21
S&P/Tsx60 Ix Fut Mar21
Ftse Taiwan IndexApr21
Djia MiniE-Cbot Mar21
Cac40 10 Euro Fut Mar21
Sgx Cnx Nifty Ets Sep21
Aust3YrBond Fut Jun21
Spi200 Futures Jun21
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(2,191,697.50)
(2,148,540.00)
(2,101,644.75)
(2,063,336.96)
(1,923,771.00)
(1,726,088.90)
(1,610,524.50)
(1,499,999.19)
(1,435,661.81)
(1,320,352.00)
(1,286,170.00)
(1,233,767.18)
(1,232,294.87)
(1,091,977.00)
(1,012,252.87)
(1,009,890.75)
(921,050.15)
(866,785.00)
(831,635.25)
(769,731.64)
(755,009.50)
(746,043.63)
(717,756.09)
(704,076.96)
(678,768.37)
(676,630.50)
(676,157.25)
(647,287.10)
(624,970.00)
(580,897.67)
(553,368.37)
(527,905.86)
(525,621.65)
(516,659.59)
(502,835.83)
(487,063.00)
(484,471.50)
(483,685.35)
(481,758.24)
(475,804.98)
(422,078.89)



LYXOR NEWCITS IRL PLC

APPENDIX A: SCHEDULE OF PURCHASES AND SALES OF INVESTMENTS (UNAUDITED) (continued)
For the year ended 31 December 2021

Lyxor/WNT Diversified Fund (continued)

SALE VALUE
MAJOR SALES (continued) USD
Ftse China A50Jan21 (410,489.00)
Euro-Btp Future Sep21 (380,100.85)
Spi 200 Futures Mar21 (379,535.45)
AmsterdamIdxFut Jan21 (355,903.38)
AmsterdamIdxFut Aug?21 (352,180.45)
Ftse Taiwan IndexJan21 (346,399.50)
Sgx Cnx Nifty Ets Aug21 (343,862.50)
Euro Stoxx 50 Sep21 (342,981.20)
New Zealand $ Fut Mar21 (324,679.25)
Ftse Taiwan IndexJun21 (319,741.50)
Ftse China A50 May21 (312,939.50)
Cac40 10 Euro Fut Jan21 (297,390.23)
Sgx Cnx Nifty Ets Oct21 (293,297.88)
Sgx Cnx Nifty Ets Jan21 (290,861.00)
Ftse/Jse Top40Mar21 (288,840.48)
AmsterdamIdxFut Apr21 (287,324.04)
Omxs 30 Ind Future Jul21 (285,335.47)
Cac40 10 Euro Fut Apr21 (283,887.80)

AmsterdamIdxFut Sep21 (279,941.82)
AmsterdamIdxFut Jun21 (278,123.54)
Omxs 30 Ind Future Mar21 (276,772.48)
Sgx Cnx Nifty Ets May21 (275,523.00)
MiniMsciEmg Mkt Jun21 (264,297.25)
Ftse Taiwan IndexSep21 (247,705.40)
Djia Mini E-Cbot Jun21 (241,796.50)
Sgx Cnx Nifty Ets Jun21 (238,977.50)
Us 10Yr Note (Cbt Sep21 (236,313.71)
Nasdaq 100 E-Mini Dec21 (233,675.50)
Short Euro-Btp Fu Sep21 (209,134.04)
Omixs 30 Ind Future Jun21 (208,478.96)
S&P/Tsx60 Ix Fut Sep21 (205,678.43)
S&P/Tsx60 Ix Fut Jun21 (199,356.80)
Omxs 30 Ind Future Jan21 (198,294.66)

Cac40 10 Euro Fut Jun21
Cac40 10 Euro Fut Feb21

(177,409.15)
(175,279.15)

S&P/Tsx60 Ix Fut Dec21 (173,247.39)
Us 2Yr Note (Cbt) Mar21 (173,073.18)
Omxs 30 Ind Future Feb21 (170,223.95)

All purchases and sales exceeding 1% ofthe total value of purchases and sales, respectively, havebeendisclosed such that, as

a minimum, the largest20 purchases and sales have been disclosed.
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LYXOR NEWCITS IRL PLC

APPENDIX B: TOTAL EXPENSE RATIO (UNAUDITED) (Annualised)
For the year ended 31 December 2021

Total

expense Management Investment  Performance Administrative
Share class ratio feeexpense % advisory fee % fee expense % expenses %
Lyxor/Tiedemann Arbitrage
Strategy Fund
Hedged Class I (EUR) 3.23% 0.40% 1.00% 1.65% 0.18%
Class I (USD) 3.33% 0.40% 1.00% 1.75% 0.18%
Hedged Class I (CHF) 2.76% 0.40% 1.00% 1.18% 0.18%
Hedged Class 1 (GBP) 3.64% 0.40% 1.00% 2.05% 0.18%
Hedged Class A (EUR) 3.62% 1.25% 1.00% 1.19% 0.18%
Class A (USD) 3.57% 1.25% 1.00% 1.15% 0.18%
Hedged Class A (CHF) 3.28% 1.25% 1.00% 0.85% 0.18%
Hedged Class A (GBP) 3.56% 1.25% 1.00% 1.13% 0.18%
Hedged Class EB (EUR) 4.44% 0.10% 1.00% 3.16% 0.18%
Hedged Class I (JPY) 3.12% 0.40% 1.00% 1.54% 0.18%
Class AA (USD) 3.96% 1.40% 1.00% 1.38% 0.18%
Class IA (USD) 3.29% 0.55% 1.00% 1.56% 0.18%
Hedged Class I (NOK) 3.26% 0.40% 1.00% 1.68% 0.18%
Hedged Class O (EUR) 3.26% 1.00% 1.00% 1.08% 0.18%
Class O (USD) 3.44% 1.00% 1.00% 1.26% 0.18%
Hedged Class SI(EUR) 1.73% 0.15% 1.00% 0.40% 0.18%
Hedged Class SI(GBP) 1.78% 0.15% 1.00% 0.45% 0.18%
Class SI(USD) 1.81% 0.15% 1.00% 0.48% 0.18%
Lyxor/Sandler US Equity Fund
Hedged Class SI(GBP) 2.36% 0.00% 1.20% 0.99% 0.17%
Hedged Class A (EUR) 2.99% 0.00% 2.15% 0.67% 0.17%
Hedged Class EB (EUR) 2.06% 0.00% 1.00% 0.89% 0.17%
Class A (USD) 3.05% 0.00% 2.15% 0.73% 0.17%
Class I (USD) 2.50% 0.00% 1.40% 0.93% 0.17%
Class AA (USD) 3.36% 0.00% 2.40% 0.79% 0.17%
Class IA (USD) 2.79% 0.00% 1.70% 0.92% 0.17%
Hedged Class SI2 (GBP) 2.08% 0.00% 0.90% 1.01% 0.17%
Hedged Class O (GBP) 2.24% 0.00% 1.00% 1.07% 0.17%
Hedged Class EB (GBP) 2.05% 0.00% 1.00% 0.88% 0.17%
Hedged Class I (EUR) 2.46% 0.00% 1.40% 0.89% 0.17%
Class O (USD) 2.24% 0.00% 1.00% 1.07% 0.17%
Hedged Class C(EUR) 2.70% 0.00% 1.80% 0.73% 0.17%
Hedged Class O (EUR) 2.09% 0.00% 1.00% 0.92% 0.17%
Class C (USD) 2.83% 0.00% 1.80% 0.86% 0.17%
Hedged Class SI(EUR) 2.11% 0.00% 1.20% 0.74% 0.17%
Class SI(USD) 2.45% 0.00% 1.20% 1.08% 0.17%
Hedged Class 1 (GBP) 1.99% 0.00% 1.40% 0.42% 0.17%
Lyxor/WNT Diversified Fund
Class I (USD) 1.02% 0.84% 0.00% 0.00% 0.18%
Hedged Class I (EUR) 1.02% 0.84% 0.00% 0.00% 0.18%
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LYXOR NEWCITS IRL PLC

APPENDIX B: TOTAL EXPENSE RATIO (UNAUDITED) (Annualised)(continued)
For the year ended 31 December 2020

Total

expense Management Investment  Performance Administrative
Share class ratio feeexpense % advisory fee % fee expense % expenses %
Lyxor/Tiedemann Arbitrage
Strategy Fund
Hedged Class I (EUR) 2.29% 0.40% 1.00% 0.72% 0.17%
Class I (USD) 2.67% 0.40% 1.00% 1.10% 0.17%
Hedged Class I (CHF) 2.31% 0.40% 1.00% 0.74% 0.17%
Hedged Class 1 (GBP) 2.55% 0.40% 1.00% 0.98% 0.17%
Hedged Class A (EUR) 3.00% 1.25% 1.00% 0.58% 0.17%
Class A (USD) 3.23% 1.25% 1.00% 0.81% 0.17%
Hedged Class A (CHF) 2.97% 1.25% 1.00% 0.55% 0.17%
Hedged Class A (GBP) 2.98% 1.25% 1.00% 0.56% 0.17%
Hedged Class EB (EUR) 2.06% 0.10% 1.00% 0.79% 0.17%
Hedged Class I (JPY) 2.45% 0.40% 1.00% 0.88% 0.17%
Class AA (USD) 3.13% 1.00% 1.00% 0.96% 0.17%
Class IA (USD) 2.42% 0.55% 1.00% 0.70% 0.17%
Hedged Class I (NOK) 2.81% 0.40% 1.00% 1.24% 0.17%
Hedged Class O (EUR) 2.67% 1.00% 1.00% 0.50% 0.17%
Class O (USD) 3.20% 1.00% 1.00% 1.03% 0.17%
Lyxor/Sandler US Equity Fund
Hedged Class SI(GBP) 2.50% 0.00% 1.19% 1.14% 0.17%
Hedged Class A (EUR) 2.78% 0.00% 2.13% 0.49% 0.16%
Hedged Class EB (EUR) 2.23% 0.00% 1.01% 1.05% 0.17%
Class A (USD) 2.07% 0.00% 1.92% 0.00% 0.15%
Class I (USD) 2.50% 0.00% 1.36% 0.98% 0.16%
Class AA (USD) 3.44% 0.00% 2.31% 0.96% 0.17%
Class IA (USD) 2.99% 0.00% 1.71% 1.11% 0.17%
Hedged Class SI12 (GBP) 1.98% 0.00% 0.96% 0.86% 0.16%
Hedged Class O (GBP) 2.47% 0.00% 1.00% 1.30% 0.17%
Hedged Class EB (GBP) 2.61% 0.00% 1.02% 1.42% 0.17%
Hedged Class I (EUR) 1.85% 0.00% 1.33% 0.36% 0.16%
Class O (USD) 2.44% 0.00% 1.00% 1.27% 0.17%
Hedged Class C (EUR) 2.47% 0.00% 1.74% 0.57% 0.16%
Hedged Class O (EUR) 2.14% 0.00% 0.99% 0.98% 0.17%
Class C (USD) 2.98% 0.00% 1.80% 1.01% 0.17%
Hedged Class SI(EUR) 1.56% 0.00% 1.11% 0.30% 0.15%
Class SI(USD) 2.65% 0.00% 1.18% 1.31% 0.16%
Hedged Class I (GBP) 1.63% 0.00% 1.27% 0.18% 0.18%
Lyxor/WNT Diversified Fund
Class I (USD) 1.06% 0.84% 0.00% 0.00% 0.22%
Hedged Class I (EUR) 1.07% 0.85% 0.00% 0.00% 0.22%
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