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LYXOR ASSET MANAGEMENT

INVESTMENT OBJECTIVE

The Lyxor / WNT Fund executes a computer-based Trading System designed to capture market trends through liquid financial
instruments across a broad range of asset classes. The Trading System can hold long or short positions in futures and equities
derivative instruments ( CFDs ) around the world and blends short-term trades with long-term trend following, incorporating both
multiple time frames and systems.

MONTHLY COMMENTARY

The first half of September was marked by sharp reversals in fixed income markets. Yields on 10-year German bunds and 30-year US
Treasuries rallied from all-time lows and most government bonds ended the month in negative territory. Stock market performance
was mostly buoyant. These modest gains masked some large underlying moves, however, with growth stocks underperforming their
value counterparts. In commodities, energy prices spiked after an attack on a Saudi oil refinery on September 14, but soon gave back
most of their gains, with Brent crude ending the month up only 0.6%.

The fund’s negative return over the month came from fixed income mainly. The reversals in bond markets largely accounted for the
negative performance in fixed income and long positions in European and US markets led the losses. By contrast, currencies were
profitable, with positions in the euro and Indian rupee leading the gains. Equities allocation added to the gains. Long in US and
Europe main indices gathered most of the gains but a short allocation to small cap index in the US erased part of the contribution.
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HISTORICAL MONTHLY RETURNS

NED] Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2019 0.80% 1.86% 1.69% 1.05% 2.00% 2.78% 3.99% 12.711%
2018 3.75% 0.61%

2017 3.03% 1.09% 1.58% 3.33% 0.74% 0.23% 5.76%
2016 2.34% 2.44% 4.14% 0.50% 0.45% 2.57% 2.09%
2015 2.51% 1.00% 1.45% 0.06% 0.54% 2.75%

2014 2.00% 1.50% 2.62% 0.52% 1.76% 1.08% 0.40% 3.71% 0.73% 10.46%
2013 3.24% 216% 1.14% 0.77% 4.65%*

* Since inception: August 6, 2013
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RISK ANALYSIS

Since inception

Fund Index*
Volatility 15.69% 17.36%
Sharpe ratio 1.05 0.75
Maximum DrawDown -13.91% -14.66%

*Newedge CTA Index

Official Fund NAV is calculated as of every Tuesday, subject to holidays & certain
extraordinary events.Performance is based on the Fund's last official NAV, and the Index
level as of the same day.These indicators are based upon weekly returns calculation.

IMPORTANT NOTE

Official NAV calculated as of every Tuesday , subject to holidays & certain extraordinary events. Performance based on the Fund's last official NAV, and the Index level as of the same day.

The Fund complies with the UCITS Directive and has been approved by the Central Bank of Ireland on January 25, 2013. Please refer to the prospectus for a full disclosure of fund characteristics.

(1) Under normal market conditions, Lyxor intends to offer the LIQUIDITY mentioned above. However, the LIQUIDITY is not guaranteed and there are circumstances under which such LIQUIDITY may not be possible. Please refer to the Fund's

legal documentation for complete terms and conditions.
(2) For any additional information regarding fees, please refer to the relevant fees section of the Fund's Prospectus.

(3) The Fund is subject to an Administrative Expenses fee at a fixed rate of up to 30,000 EUR per annum together with an additional fee of 0.15% of the Net Asset Value of each Class of the Fund per annum.
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Detailed Asset Class Breakdown 2

LONG SHORT GROSS NET
Nb Expo Nb Expo Expo Expo Beta Adj Expo
Equities 18 37.84% 7 9.75% 47.59% 28.09% 28.09%
Listed Equities - - - - - - -
Futures 18 37.84% 7 9.75% 47.59% 28.09% 28.09%
Call Options - - - - - - -
Put Options - - - - - - -

Convertible Bonds - - - - - - -

Ascot - - - - - - -

Non Listed Equities - - - - - - -
- Credit

Long Term Bonds - - - - - = o
AAA+~AA- - - - - - - -
Sovereign - - - - - - -
Ex-Sovereign - - - - - - -
A+~A- - - - - - - -
BBB+~B- - - - - - - -
Below B- and unrated - - - - - - -
Short Term Bonds - - - - - = o
AAA+~AA- - - - - - - -
Sovereign 13 52.01% - - 52.01% - -
Ex-Sovereign 4 14.20% - - 14.20% - -
A+~A- - - - - - - -
BBB+~B- - - - - - - -
Below B- and unrated - - - - - - -
Derivatives 55 201.37% 8.83% 210.20% 192.54% =
Long Term Futures 15 148.88% 8.83% 157.711% 140.05% -
ShortTerm Futures 40 52.49% - - 52.49% - -
Swaps - - - - - - -
Options & Swaptions - - - - - - -
CDS & CDX - - - - - - -
ABS /MBS - - - = o o =
Investment Grade - - - - - - -
BB+~BB- - - - - - - -
Below BB- and unrated - - - - - - -
Bank Loans - - - - - = B
[Commaodities - - - - - = =
Futures - - - - - - -

Options - - - - - - -
[Forex 11 92.02% 12 42.43% 134.44% 49.59% =
Futures 5 71.75% 3 13.67% 85.42% 58.08% -
Forwards 6 20.26% 9 28.76% 49.02% -8.49% -
Options - - - - - - -

FUND STRESS TEST

Developed Countries Developing Count

PARAMETER % CHANGE R North Western Africa / Middle |Asia / Pacific - ex st Euiees South / Qentral
America Europe East Japan America

-0.22% -1.34% -1.01% 0.01% -0.24% 2.81%
-0.15% -1.07% -1.66% 0.00% -0.12% 0.00% 0.00% -2.99%
-0.31% -0.69% 5.51% -0.23% 0.60% -0.20% -0.26% 4.42%
-1.86% -8.57% -1.50% -0.22% -0.76% -0.20% -0.26% -13.37%

* Above scenarios combined

MAIN RISKS

Risk of losses : The price of Shares can go up as well as down and investors may not realise their initial investment. The investments and the positions held by the Fund are subject to (i) fluctuations in the Strategy (i) market fluctuations, (iii)
reliability of counterparties and (iv) operational efficiency in the actual implementation of the investment policy adopted by the Fund in order to realise such investments or take such positions. Consequently, the investments of the Fund are
subject to, inter alia, the risk of declines in the Strategy (which may be abrupt and severe), market risks, credit exposure risks and operational risks. At any time, the occurrence of any such risks is likely to generate a significant depreciation in the
value of the Shares. Due to the risks embedded in the investment objective adopted by the Fund, the value of the Shares may decrease substantially and even fall to zero, at any tim

Counterparty risk: the Fund is exposed to the risk that any credit institution with which it has concluded an agreement or a transaction could become insolvent or otherwise default if such an event occurs, you could lose a significant part of your
investment.
Credit risk: the Fund is exposed to the risk that the credit quality of any direct or indirect debtor of the Fund (be it a state, a financial institution or a corporate) deteriorates or that any such entity defaults. This could cause the net asset value of
the Fund to decline.
Omra nal risk and asset custody risk: in the event of an operational failure within the management company, or one of its representatives, investors could experience delays or other disruptions.
risk: in certain circumstances, financial instruments held by the Fund or to which the value of the Fund is linked could suffer a temporary lack of liquidity. This could cause the Fund to lose value, and/or to temporarily suspend the
publication of its net asset value and/or to refuse subscription and redemption requests.
Risk of using FDI: the Fund invests in financial derivative instruments in order to reach its investment objective. These instruments may include a range of risks which could lead to their adjustment or result in their early termination. This could
lead to the loss of a part of your investment.
Canital at risk: the initial capital invested is not auaranteed. As a conseauence. investor’s canital is at risk and the amount oriainallv invested mav not be recovered.
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THIS DOCUMENT IS INTENDED FOR INSTITUTIONAL CLIENTS

Provisions contained in this document are provided for information purpose only and has no contractual value. The information presented in this document is based, inter alia, on market data at a given
moment and may change from time to time. The accuracy, completeness and relevance of some of the information provided is not guaranteed although it has been drawn from sources believed to be
reliable. However, Lyxor AM, SG or their affiliates has not verified the accuracy of such information and Lyxor AM makes no representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of such information, nor does Lyxor AM accept any liability arising from its use (nor for any material or typographic error that may appear in this document). This document is
exclusively aimed for your use and its contents may not be divulged to a third party without the prior and express authorization of Lyxor AM. Each Product has a prospectus available on simple demand
sent to Lyxor Asset Management (contact details are mentioned below) or on www.lyxorfunds.com. LYXOR ASSET MANAGEMENT is a French "'societe anonyme"' registered on june, 10, 1998 by the
French "Autorité des Marchés Financiers" as management company, under the number GP 98-19, and whose registered office is at 17 Cours Valmy, Tour Société Générale, 92800 Puteaux, FRANCE,
registered at the "Registre du Commerce et des Sociétés of Nanterre" under number 418 862 215.

Copyright 2019 Lyxor Asset Management. All rights reserved. DISCLOSURES FOR INFORMATION PROVIDED BY WINTON CAPITAL MANAGEMENT LIMITED Winton Capital Management Limited
(“Winton”) does not take any responsibility for the accuracy or completeness of the contents of this document, any representations made herein, or for the performance of the Lyxor/WNT Fund (the
“Fund”). Winton disclaims any liability for any direct, indirect, consequential or other losses or damages, including loss of profits, incurred by you or by any third party that may arise from any reliance on
this document. Winton is not responsible for, nor involved in, the marketing, distribution or sales of the Fund and is not responsible for compliance with any marketing or promotion laws, rules or
regulations; and no third party is authorised to make any statement about any of Winton’s products or services in connection with any such marketing, distribution or sales. Past performance by any of
Winton’s funds is not indicative of any future performance by the Fund.
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