= YSANDER FUNDS=

PFIC Annual Information Statements for the year ended December 31, 2022 for:

e Lysander-Canso Corporate Value Bond Fund

e Lysander-Canso Bond Fund

e Lysander-Canso Short Term and Floating Rate Fund

e Lysander-Canso U.S. Credit Fund (USD)

e Lysander-Canso Broad Corporate Bond Fund

e Lysander-Canso U.S Short Term and Floating Rate Fund (USD)
e Lysander-Canso Corporate Treasury Fund

e Lysander-Canso U.S. Corporate Treasury Fund (USD)

e Lysander-Fulcra Corporate Securities Fund, each a (“Fund”)

IMPORTANT TAX NOTICE TO U.S UNITHOLDERS OF THE FUND

This statement is being provided to all unitholders of the Funds. United States persons for purposes of the U.S.
Internal Revenue Code of 1986, as amended ("Code”) and the regulations thereunder, who directly or indirectly hold
interests in any of the Funds may be subject to U.S. taxation with respect to their investments. United States persons
include U.S. citizens (whether or not they are U.S. residents); individuals with U.S. permanent resident status,
individuals who meet a substantial presence test, and certain individuals who elect to be treated as U.S. residents;
U.S. corporations; and certain U.S. trusts and estates. Investors in the Fund should consult with a U.S. tax professional
to determine whether they are United States persons.

The Funds may be deemed to be classified as Passive Foreign Investment Companies (each a "PFIC") as defined in
Code Section 1297(a) for their U.S. tax years beginning January 1, 2022 and ended December 31, 2022.

This information is provided in order to assist unitholders in making calculations and does not constitute tax
advice. The U.S. tax laws regarding PFICs are extremely complex and unitholders are advised to consult their own
tax advisors concerning the overall tax consequences of their respective investment in, and ownership of units of
the Fund under United States federal, state, local and foreign law.

A Form 8621, “Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing Fund,” must
be filed with the IRS by each domestic unitholder for each PFIC investment as defined below. The information
necessary to complete Form 8621, Part | is provided below.

U.S. unitholders of a PFIC may be eligible to make a “qualified electing fund” (“QEF”) or “mark-to-market” (“MTM")
election with respect to any PFIC stock held directly or through a foreign partnership. A U.S. unitholder that has not
made a QEF or MTM election with respect to the PFIC investment is subject to the excess distribution rules in section
1291; the PFIC is then referred to as a “Section 1291 Fund PFIC” (“1291 PFIC”). If a U.S. unitholder has made a QEF
or MTM election with respect to a PFIC, the election generally applies, in the year of the election and future tax years,
to all stock of that PFIC held directly or indirectly by the U.S. unitholder.
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Section 1291 Excess Distributions

The Funds have made distributions potentially subject to the application of the section 1291 excess distribution rules.
For domestic shareholders subject to the section 1291 excess distribution rules that are treated as having received
an “excess distribution” and/or recognized gain due to a disposition of the 1291 PFIC during the tax year, the
information necessary to complete Form 8621, Part V for all PFICs is provided below. Note that if you disposed of
your interest in a partnership through which you held the Funds during the year, you may be subject to additional
tax on the indirect disposition of a 1291 PFIC. Consult your tax advisor.

If you have made a QEF or MTM election with respect to any PFIC Fund held directly or indirectly, you should be
separately tracking your tax basis in each unit of Fund, adjusting for any QEF or MTM inclusions, as well as certain
distributions and MTM losses.

PFIC Annual Information Statements for the year ended December 31, 2022

The USS amounts in the charts below reflect the amount of ordinary earnings and net capital gain per-day with
respect to each unit of the PFIC Funds. To determine your pro-rata share of the amounts of ordinary earnings and
net capital gains of the respective series of the Fund that you held, multiply the per-day, per-share amounts indicated
by the number of units of the respective series of the Fund held and the number of days you held the units during
the PFIC tax year.

Lysander-Canso Corporate Fund code Ordinary Earnings | Net Capital Gain 'sgoz:ct ogigtarfsuizg
Value Bond Fund (USS) (USS) P ZIUSS)
Series A LYZ801A 0.001012440 0.000097292 0.000146915
Series A5 LYZ801A5 0.000660256 0.000063448 0.000987488
Series F LYZ801F 0.000991218 0.000095253 0.000383274
Series F5 LYZ801F5 0.000788670 0.000075788 0.001068161
. . . . Amount of Cash and
Lysander-Canso Bond Fund Fund code Ordinary Earnings | Net Capital Gain Property Distributed
(USS) (USS)
(USS)
Series A LYZ804A 0.000332299 None 0.000032371
Series F LYZ804F 0.000294401 None 0.000114299
Series O LYZ8040 0.000287288 None None
Lysander-Canso Short Term Fund code Ordinary Earnings | Net Capital Gain 'sgoz:ct ogigtarfsuizg
and Floating Rate Fund (USS) (USS) P ZIUSS)
Series A LYZ805A 0.000096193 None 0.000121509
Series F LYZ805F 0.000089665 None 0.000213562
Series O LYZ8050 0.000079949 None None
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Lysander-Canso U.S. Credit

Ordinary Earnings

Net Capital Gain

Amount of Cash and

Fund Fund code (USS) (USS) Property Distributed
(US$)
Series A LYZ808A 0.001665650 0.000320607 0.000223525
Series F LYZ808F 0.001620136 0.001986257 0.000496975
Series O LYZ8080 0.001425138 0.000068188 0.000076072
Lysander-Canso Broad Fund code Ordinary Earnings | Net Capital Gain ﬁrrzo;:tt O;E;?Eig:
Corporate Bond Fund (USS) (USS) perty
(US$)
Series A LYZ811A 0.000225413 None 0.000012456
Series F LYZ811F 0.005016045 None 0.000101469
Series O LYZ8110 0.000008538 None None
Lysander-Canso U.S Short Fund code Ordinary Earnings | Net Capital Gain ﬁrrgo::[t 0;5;?;323
Term and Floating Rate Fund (USS) (USS) P {US$)
Series A LYZ815A 0.000636899 None 0.000010533
Series F LYZ815F 0.000487790 None 0.000107417
Lysander-Canso Corporate Ordinary Earnings | Net Capital Gain Amount of.Caéh and
Fund code Property Distributed
Treasury Fund (USS) (USS) (USS)
Series A LYZ885A 0.000192949 None 0.000013207
Series C LYZ885C 0.000195098 None 0.000002257
Series F LYZ885F 0.000193374 None 0.000067871
Lysander-Canso U.S. Fund code Ordinary Earnings | Net Capital Gain 'I:‘ITEO:IT ogigtifsuizg
Corporate Treasury Fund (USS) (USS) P {US$)
Series A LYZ895A 0.000138933 None None
Series C LYZ895C 0.000139818 None None
Series F LYZ895F 0.000138661 None 0.000010733
Lysander-Fulcra Corporate Ordinary Earnings | Net Capital Gain Amount of.Caf,h and
.. Fund code Property Distributed
Securities Fund (USS) (USS) (USS)
Series A LYZ935A 0.000910959 None 0.000317205
Series F LYZ935F 0.000756209 None 0.000424371
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The Funds will, upon written receipt of request, permit the U.S. unitholder to inspect and copy its permanent books
of account, records, and such other documents as may be maintained by the Fund to establish that its ordinary
earnings and net capital gains are computed in accordance with U.S. income tax principles, and to verify these
amounts and the pro-rata shares thereof.

Cash and property distributions are converted into U.S. dollars based on the closing rate published on Oanda
(Source: www.oanda.com) in effect on the date the distribution is paid. Unitholders should consult their tax advisors
as to the appropriate U.S. dollar conversion rate.

Lysander Funds Limited

As manager of the Funds

Margie D’Amata
Associate Vice President, Operations

Date: March 27, 2023



