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Onex Direct Lending Fund - Series F
2024 Fund Profile for distribution to Canadian registered dealers and advisers only.(1)

OBJECTIVE AND STRATEGY OVERVIEW

The investment objective of the Fund is to generate current income and, to a lesser extent, capital appreciation by
targeting investment opportunities with favorable risk-adjusted returns by investing in its master BDC fund, Onex
Direct Lending BDC Fund (the “Master BDC”). The Master BDC seeks to make investments in first-lien senior secured
loans, including unitranche loans, and has the ability to make second lien, unsecured and other credit investments to
middle market companies primarily located in the United States. The majority of the Master BDC’s investments will be
in U.S. companies and to a lesser extent Canadian, European or other non-U.S. companies.

WHY THIS STRATEGY?

• Consistent quarterly income, targeting 10-12%+ annual distribution while focusing on capital preservation

• Strong returns with reduced volatility relative to public credit

• Strong direct lending track record with zero realized loan losses from defaults in the Master BDC

BENEFITS FOR CANADIAN INVESTORS

• Consistent quarterly income distributions from top of the balance sheet secured first lien loans

• Diversification from public market investments, low volatility, enhanced control over structures and covenants

• Qualifies for RRSP, TFSA, RRIF, and additional registered plans

• SEC-regulated reporting for Master BDC, with supplemental quarterly reporting provided by the portfolio manager

HISTORICAL TOTAL NET RETURNS

Data is shown for Series F of the Fund only, which is the series available for new investments via Fundserv. Any differences between feeder returns and the Master BDC
returns are due to feeder-level expenses, if relevant. Series A was redesignated into Series F as of August 31, 2023 to facilitate Fundserv onboarding and transfer in kind and
distribution to eligible investors. Returns are in U.S. dollars. Actual net returns are presented after all fees paid and accrued or allocated and are calculated on a time-
weighted basis. Yield calculated as total dividends paid per share during noted time period divided by ending NAV/ share of the same time period. New management fee
structure charging on NAV (versus gross assets) was implemented on July 31, 2023. Past returns are not indicative of future performance. The inception date for the Fund
was September, 2021.

HIGHLIGHTS

Fund category Alternative credit 
focused

Inception date of the Fund September 2021

Master BDC AUM(2) USD $498 million

Fund AUM(2) USD $32 million

FUND TERMS

Fund series(3) F
Load structure No load
Fund code ONX 412
Fund type Mutual Fund Trust

Registered plans eligible Yes
Minimum initial investment(4) $35,000
Subsequent investment(4) $10,000
Currency USD
Management fee(5) 1.25% per annum on net 

asset value (“NAV”)
Incentive fee / hurdle rate(6) 12.5% / 7%
Return profile Targeting 10-12%+ per 

annum, inclusive of 
investment income and 

capital gains(7,8)

Distribution frequency(9) Quarterly
Subscriptions Quarterly at NAV

Redemptions(10) Quarterly with 180-day 
notice, and subject to 

initial 12 month holding 
period. Monthly 

redemption with 15-day 
notice, subject to 5% 

deduction, and 
redemption payment in 

cash and promissory note.
See Endnotes for details.

Fund Manager Onex Canada Asset 
Management Inc. (11)

Advisor of the Master BDC Onex Credit Advisor, LLC

Master BDC Onex Direct Lending BDC 
Fund, SEC regulated BDC 

PORTFOLIO SNAPSHOT AS AT JUNE 30, 2024

5.4%

11.2%

4.5%

0%

2%

4%

6%

8%

10%

12%

2022 2023 YTD 2024

Total Net 
Returns(12) 3 mo 6 mo YTD 1 yr S.I.

Actual 1.3% 4.5% 4.5% 10.4% 24.0%

MASTER FUND TOP TEN INDUSTRY ALLOCATION(13)

Name Sector Percentage

Foundation Risk Partners, Corp. Insurance 5.8%

Medallia, Inc. High Tech Industries 5.2%

Connect America.com, LLC Consumer Goods: Non-durable 5.1%

Hy Cite Enterprises, LLC Consumer Goods: Durable 4.9%

MMS Bidco LLC Healthcare & Pharmaceuticals 4.9%

BCDI Meteor Acquisition, LLC Consumer Goods: Durable 4.9%

SailPoint Technologies Holdings Inc. High Tech Industries 4.6%

Montana Buyer Inc. Business Services 4.3%

APT Opco, LLC Healthcare & Pharmaceuticals 4.2%

Keystone Purchaser, LLC Transportation: Cargo 4.2%

Name Weight

Healthcare & Pharmaceuticals 18.8%

High Tech Industries 17.8%

Business Services 17.2%

Consumer Goods: Durable 9.8%

Consumer Goods: Non-durable 7.5%

Insurance 5.8%

Transportation: Cargo 4.2%

Sovereign & Public Finance 4.0%

Wholesale 2.8%

Construction & Building 2.6%

HISTORICAL ANNUALIZED DISTRIBUTION YIELD

11.4% 12.6% 12.6% 11.7%
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MASTER FUND TOP TEN HOLDINGS

Annualized 
Distribution 
Yield(12) 9/30/23 12/31/23 3/31/24 6/30/24

NAV / Share $24.52 $24.36 $24.36 $23.98

Distribution 
Yield 11.4% 13.3% 12.6% 11.7%
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QUARTERLY TOTAL NET RETURNS THROUGH JUNE 30, 2024

TEAM OVERVIEW

ABOUT ONEX

Q1 Q2 Q3 Q4 Annual

2024 3.2% 1.3%

2023 2.1% 3.0% 2.5% 3.2% 11.2%

2022 1.1% 0.2% 1.6% 2.4% 5.4%

2021 1.2% --

Data is shown for Series F of the Fund only, which is the series available for new investments via Fundserv. Differences between feeder returns and the Master BDC returns are due to feeder-level expenses. Series A was redesignated into Series F as of August 31, 
2023 to facilitate Fundserv onboarding and transfer in kind and distribution to eligible investors. Returns are in U.S. dollars. Pro forma net returns are presented after all fees paid and accrued or allocated and are calculated on a time-weighted basis, which represent 
the returns of the Onex Direct Lending Fund on a pro forma basis reflecting the application of the new fee structure to the historical returns of the Fund. Yield calculated as total dividends paid per share during noted time period divided by ending NAV/ share of the 
same time period. New management fee structure charging on NAV (versus gross assets) was implemented on July 31, 2023. Past returns are not indicative of future performance.

• Founded in 1984, Onex is a leading alternative asset management firm producing attractive and differentiated investment opportunities across private equity and credit, along with an 
attractive suite of long only equity strategies

• We manage and invest capital on behalf of investors from around the world, including public and private pension funds, sovereign wealth funds, insurance companies, family offices 
and high-net-worth individuals

• Alignment of interests between our team and investors has been crucial to our success; our management team has a significant long-term ownership position in our funds and Onex 
shares

40 years
Onex was founded in 1984 

USD $49 billion
Equity and credit assets 
under management

130+
Investment professionals globally

Andy is a Managing Director of Onex Credit focused on portfolio management, origination and underwriting for the Direct Lending platform. Andy has 17 
years of experience across credit and asset management. Prior to joining Onex Credit, Andy spent eight years at Goldman Sachs, most recently as a Vice 
President in Leveraged Finance Investment Banking where he originated and executed financings supporting M&A and leveraged buyouts in the 
technology, media and telecom sectors. He was also a Vice President in its Credit Risk Management & Advisory group where he managed risk to new 
financings and a leveraged loan portfolio. Previously, Andy spent five years at Cambridge Associates originating and evaluating hedge fund investment 
opportunities. Andy earned an M.B.A. from the Yale School of Management and a B.A. in Philosophy from Colgate University.

Andy Wishner
Managing Director, Portfolio Manager, Onex Credit

Ronnie Jaber
Head of Onex Credit

Ronnie is Head of Onex Credit, responsible for investments, strategic initiatives and overall management of the business. He oversees performing, 
alternative and private credit strategies including liquid, opportunistic, direct lending, CLOs, structured and asset-backed credit strategies as well as 
cross-platform managed accounts. Prior to joining Onex, Ronnie spent over 11 years at The Carlyle Group where he was Co-Head of Carlyle Structured 
Credit, Managing Director and Portfolio Manager in Global Credit. In this capacity, Ronnie was responsible for Structured Credit investment activity 
globally, Opportunistic Credit managed accounts and for shaping internal market/macro strategy. Prior to joining Carlyle, Ronnie ran the structured loan 
business at Morgan Stanley globally. Prior to that, he was responsible for high-yield structured credit trading and worked on a proprietary trading desk at 
Bank of America. Ronnie earned a B.S. in engineering from Cornell University. 

ANNUALIZED DISTRIBUTION YIELD THROUGH JUNE 30, 2024

Q1 Q2 Q3 Q4

2024 12.6% 11.7%

2023 9.4% 9.8% 11.4% 12.6% / 13.3%(14)

2022 5.5% 6.2% 8.9% 9.2%

2021 7.2%

George Young
Managing Director, Risk Management

George is responsible for monitoring risk for Onex’ private wealth management operations. In addition, he is responsible with overseeing risk 
management at Onex Credit including measuring and monitoring risk across the various product offerings. Before joining the firm in 2010, George 
worked at Goldman Sachs in London as an Executive Director in the Interest Rate Products group, managing rate and volatility risk across the various 
European interest rate curves. He also worked in the energy industry, structuring electricity and gas derivative transactions for the North American 
markets. Previously, he was a consultant with McKinsey & Company. George is a registered Portfolio Manager and Commodity Trading Manager of Onex 
Canada Asset Management Inc. He holds an MBA from Stanford University (Arjay Miller Scholar and Alexander A. Robichek Award recipient) and a 
Bachelor of Arts degree in Astrophysics from Harvard University (Summa Cum Laude). George serves as Chair of the Board at Team Rubicon Canada.
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IMPORTANT INFORMATION, DISCLAIMER & RISK DISCLOSURE:

ENDNOTES

Unless otherwise stated, all information in this document is as of June 
30, 2024. Assets under management figures are all USD unless 
otherwise noted. This disclosure must be read in conjunction with the 
Offering Memorandum of the Fund dated September 2023 as it may 
be amended and/or supplemented. In the event of any discrepancy, 
the disclosure in the Offering Memorandum prevails.

1. This Fund Sheet is intended for distribution to registered dealers 
and advisers only and does not constitute an offer to sell or a 
solicitation to buy interests in the Fund or any other security. This 
document includes a summary of certain terms of the Fund and 
omits material facts, risks and other information that should be 
considered prior to investing in the Fund. Registered dealers and 
advisers and their clients should review the offering documents and 
governing documents referred to below prior to recommending or 
making an investment in the Fund. Please also see the Endnotes 
and Disclaimer and Risk Disclosure below. The units in the Fund are 
not eligible for coverage by any recognized investor protection fund 
like the Canadian Investor Protection Fund. No deferred sales 
charges are applicable for sale of these shares. 

2. Fund AUM is the fair market value of the feeder's investment in the 
Master BDC. The feeder records its investment in the Master BDC 
based on its proportionate share of the net assets of the Master 
BDC.

3. Series A units/shares of existing investors in the Fund was  
redesignated to a new series, Series F. All new investments, 
whether by existing investors or new investors will be made 
through purchase of Series F units/shares.

4. The minimum initial investment by each Investor in the Fund is
$35,000 USD. All investors must be Canadian “accredited
investors”, as defined under National Instrument 45-106 –
Prospectus Exemptions (“NI-45-106”) or the Securities Act
(Ontario). Additional subsequent investments may be made in
whole multiples of $10,000 USD.

5. This is a cost applied to NAV that flows through to the respective 
investment vehicles, not a charge directly applied to the specific 
vehicles. Please see the Offering Memorandum of the fund dated 
September 2023 for more details.

6. Income-based incentive fee: 12.5% on income return, subject to a 
7% hurdle with a 100% catch-up, all of which is subject to an 
incentive fee cap based on net cumulative return (including any 
cumulative net capital losses). Capital gain-based incentive fee: 
12.5% of cumulative realized capital gains from inception, payable 
annually. See Schedule G of the Private Placement Memorandum 
(PPM) for examples of the incentive fee on income calculation.

7. Please see “Targeted Returns” in the Endnotes for additional 
information regarding targeted returns.

8. Target distribution yields are based upon certain assumptions 
about future events or conditions that the Investment Manager 
considers reasonable and is intended only to illustrate hypothetical 
results under those assumptions. Not all relevant events or 
conditions may have been considered in developing such 
assumptions. Actual events or conditions are unlikely to be 
consistent with, and may differ materially from, those assumed. 
Distributions will be automatically reinvested however clients may 
elect to receive their distributions in cash.

9. The Fund distributes any net income and any net capital gains 
quarterly at the discretion of the Manager. The Fund will distribute 
any excess income and capital gains annually in December such that 
it is not liable for income tax under the Tax Act.

10. Quarterly redemption requests to be made 180 days prior to 
redemption date. For example, to request a redemption as of June 
30, 2024, a written request must be submitted to the Manager by 
January 2, 2024.  Redemption requests within one year of 
investment are generally subject to 2% early redemption 
deduction. This early redemption deduction may be waived if no 
corresponding deduction is made by the master fund, Onex Direct 
Lending BDC Fund. Monthly redemption requests to be made at 
least 15 days prior to the monthly redemption date. Redemption 
payment at 95% of NAVPU (5% redemption deduction for monthly 
redemption). If the Master BDC imposes an early redemption 
deduction for the repurchase of Master BDC common shares in 
connection with the exercise by a unitholder of the monthly 
redemption right, the early redemption deduction of 2% of 
redemption proceeds will be included in the 5% deduction from 
the net asset value per unit in determining the redemption 
proceeds to which such unitholder is entitled. Payment to be made 
in cash up to an aggregate of $50,000 for all investors (the total 
being divided among all investors requesting an in-kind 
redemption for the applicable monthly redemption date), and in 
promissory notes in an amount equal to the balance of the 
redemption price payable. Please refer to the Fund’s offering 
documents for more details.

11. Onex Canada Asset Management Inc is registered in each of the 
provinces and territories of Canada as a portfolio manager (other 
than Prince Edward Island and Nunavut), as an exempt market 
dealer (other than Prince Edward Island, Nunavut and the Yukon), 
in Ontario, Québec and Newfoundland and Labrador as an 
investment fund manager, and in Ontario as a commodity trading 
manager. Onex Canada Asset Management Inc is a subsidiary of 
Onex Corporation and its principal office is located at 130 Adelaide 
Street West, Suite 200, Toronto, Ontario, Canada  M5H 3P5. 3ac

12. Data is shown for Series F of the Fund only, which is the series 
available for new investments via Fundserv. Series A was 
redesignated into Series F as of August 31, 2023 to facilitate 
Fundserv onboarding and transfer in kind and distribution to 
eligible investors. Returns are in U.S. dollars. The rate of returns 
have been calculated in accordance with the time-weighted rate of 
return. Actual net returns are presented after all fees paid and 
accrued or allocated and are calculated on a time-weighted basis. 
Past returns are not indicative of future performance. Figures may 
not total due to rounding.

13. Based on Moody’s Industry Categories. % based on FMV of assets.

14. 12.6% represents annualized regular dividend yield; 13.3% 
represents annualized total dividend yield (inclusive of $0.17 / 
share special distribution).

TARGETED RETURNS

Return targets are presented only for comparative purposes and as a 
guideline to assist investors and prospective investors in evaluating 
the investment strategy of an investment vehicle and its implicit 
risk/reward ratio. Targeted returns are subjective determinations 
made by the Manager based  on a variety of factors that the Manager 
considers relevant, such as the historical performance of an 
investment vehicle’s anticipated investments, prior performance of 
similar vehicles and strategies, volatility measures, risk tolerance, 
leverage and market conditions. Targeted returns do not reflect either 
actual past performance or a guarantee of future performance. There 
can be no assurance that the return target will be met, or met over 
any particular time horizon. Investors and prospective investors are 
encouraged to conduct their own due diligence and ask questions in 
understanding the risk/rewards associated with an investment in any 
strategy.

Target returns and yields are based upon certain assumptions about 

future events or conditions that the Manager considers reasonable, 
are purely aspirational, and are intended only to illustrate hypothetical 
results under those assumptions. Not all relevant events or conditions 
may have been considered in developing such assumptions. The 
success or achievement of various results and objectives, including 
exits, realizations of indicated valuations, and targeted or projected 
performance data is dependent upon a multitude of factors, many of 
which are beyond the control of the Manager. No representations are 
made as to the accuracy of such targets or projections or that such 
targets or projections will be realized. Actual events or conditions are 
unlikely to be consistent with, and may differ materially from, those 
assumed.

COMPARISONS TO BENCHMARKS

Investors and prospective investors should understand that any 
comparisons of any fund or strategy to a benchmark or an index is 
imperfect and qualified as follows: (i) the volatility of such benchmark 
or index likely will be materially different from any fund or strategy 
described herein; (ii) such benchmark or index will employ different 
investment guidelines and criteria than the funds and holdings in any 
fund or strategy described herein will differ significantly from holdings 
of the securities that comprise such benchmark or index; and (iii) the 
performance of such benchmark or index may not necessarily have 
been selected to represent an appropriate benchmark or index to 
compare to the performance of any fund or strategy described herein, 
but rather, is disclosed to allow for comparison of the fund or strategy 
to that of a well-known benchmark or index.  No representation is 
made as to the risk profile of any benchmark or index relative to the 
risk profile of any fund or strategy described herein. Investors and 
prospective investors should make their own determinations as to the 
comparability or usefulness of the benchmark included. Benchmark 
data if provided by the manager in this document is for informational 
purposes only 

SUMMARY OF TERMS

This summary is intended for distribution to Canadian registered 
dealers and advisers only and not to investors or potential investors 
and does not constitute an offer to sell or a solicitation to buy 
interests in the Fund or any other security. 

The portfolio construction, leverage and other targets and summary 
terms contained herein are being furnished on a confidential basis and 
may not be reproduced, in whole or in part, or distributed to any other 
party without the consent of the Manager. This summary does not 
purport to summarize all of the terms and other provisions in the final, 
definitive and binding offering documentation (the “Offering 
Documentation”) for the Fund, is subject to change, and is qualified in 
its entirety by reference to the Fund’s governing documents. If any 
terms are inconsistent, the governing documents will control.  The 
governing documents contain additional material terms that are not 
included in this summary. No binding commitment will be entered into 
through any means other than the finalization and execution of final, 
definitive Offering Documentation. The Manager will not, and has no 
responsibility for, updating or supplementing any such targets or 
terms. These terms remain subject to ongoing legal, tax and due 
diligence review. Targeted returns and yields should not be construed 
to be indicative of the actual events that will occur. While leverage 
may help increase distributions and return potential, it increases the 
volatility of investments by magnifying the potential for loss on 
invested equity capital.

Note: This summary does not purport to summarize all of the terms 
and other provisions in the final, definitive and binding offering 
documentation for the funds, are subject to change, and are qualified 
in their entirety by reference to each fund’s governing documents. The 
governing documents contain additional material terms that are not 
included in this summary.

THE INFORMATION CONTAINED IN THIS FUND SHEET IS PROVIDED FOR INFORMATIONAL AND DISCUSSION PURPOSES ONLY AND IS NOT, AND MAY NOT BE RELIED ON IN ANY MANNER AS, LEGAL, TAX, REGULATORY, ACCOUNTING AND/OR OTHER INVESTMENT 
ADVICE OR AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITY OR ANY INTEREST IN ANY FUND OR ANY INVESTMENT VEHICLE (TOGETHER WITH ITS PARALLEL INVESTMENT ENTITIES, IF ANY, EACH AN “ONEX FUND”) MANAGED OR ADVISED 
BY ONEX CORPORATION, ONEX CREDIT MANAGEMENT LLC, ONEX FALCON INVESTMENT ADVISORS, LLC, ONEX CREDIT PARTNERS, LLC OR GLUSKIN SHEFF + ASSOCIATES INC.  (TOGETHER, “ONEX”).

RECIPIENTS OF THIS FUND SHEET AGREE THAT ONEX, ITS AFFILIATES AND THEIR RESPECTIVE PARTNERS, MEMBERS, EMPLOYEES, OFFICERS, DIRECTORS, AGENTS AND/OR REPRESENTATIVES SHALL HAVE NO LIABILITY FOR ANY MISSTATEMENT OR OMISSION OF FACT 
OR ANY OPINION EXPRESSED HEREIN. THIS FUND SHEET IS NOT INTENDED FOR ANY GENERAL DISTRIBUTION OR PUBLICATION AND IS STRICTLY CONFIDENTIAL. THIS FUND SHEET AND THE INFORMATION CONTAINED HEREIN CONSISTS OF CONFIDENTIAL 
PROPRIETARY INFORMATION AND IS THE SOLE PROPERTY OF ONEX. EACH RECIPIENT FURTHER AGREES THAT IT WILL (I) NOT COPY, REPRODUCE, OR DISTRIBUTE THIS FUND SHEET, IN WHOLE OR IN PART, TO ANY PERSON OR PARTY (INCLUDING ANY EMPLOYEE OF 
THE RECIPIENT OTHER THAN AN EMPLOYEE DIRECTLY INVOLVED IN EVALUATING AN INVESTMENT IN AN ONEX FUND) WITHOUT THE PRIOR WRITTEN CONSENT OF ONEX; AND (II) KEEP PERMANENTLY CONFIDENTIAL ALL INFORMATION CONTAINED HEREIN THAT IS 
NOT ALREADY PUBLIC.

IN CONSIDERING ANY PERFORMANCE OR TARGETED INFORMATION CONTAINED HEREIN, INVESTORS AND PROSPECTIVE INVESTORS SHOULD BEAR IN MIND THAT PAST OR TARGET PERFORMANCE IS NOT A GUARANTEE, PROJECTION OR PREDICTION AND IS NOT 
NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THERE CAN BE NO ASSURANCE THAT THE APPLICABLE ONEX FUND WILL ACHIEVE COMPARABLE RESULTS, THAT TARGET RETURNS, IF ANY, WILL BE MET OR THAT ANY ONEX FUND WILL BE ABLE TO IMPLEMENT ITS 
INVESTMENT STRATEGY AND INVESTMENT APPROACH OR ACHIEVE ITS INVESTMENT OBJECTIVES. IN ADDITION, THERE CAN BE NO ASSURANCE THAT UNREALIZED INVESTMENTS WILL BE REALIZED AT CURRENT VALUATIONS, AS ACTUAL REALIZED RETURNS WILL 
DEPEND ON, AMONG OTHER FACTORS, FUTURE OPERATING RESULTS, THE VALUE OF THE ASSETS AND MARKET CONDITIONS AT THE TIME OF DISPOSITION.

EXCEPT WHERE OTHERWISE INDICATED HEREIN, THE INFORMATION PROVIDED HEREIN IS BASED ON MATTERS AS THEY EXIST AS OF THE DATE OF PREPARATION AND NOT AS OF ANY FUTURE DATE AND WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT 
INFORMATION THAT SUBSEQUENTLY BECOMES AVAILABLE, OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE DATE OF PREPARATION.

STATEMENTS CONTAINED IN THIS FUND SHEET (INCLUDING THOSE RELATING TO CURRENT AND FUTURE MARKET CONDITIONS AND TRENDS IN RESPECT THEREOF) THAT ARE NOT HISTORICAL FACTS ARE BASED ON CURRENT EXPECTATIONS, ESTIMATES, 
PROJECTIONS, OPINIONS AND/OR BELIEFS OF ONEX. SUCH STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS, AND UNDUE RELIANCE SHOULD NOT BE PLACED THEREON. IN ADDITION, NO REPRESENTATION OR WARRANTY 
IS MADE WITH RESPECT TO THE REASONABLENESS OF ANY ESTIMATES, FORECASTS, ILLUSTRATIONS, PROSPECTS OR RETURNS, WHICH SHOULD BE REGARDED AS ILLUSTRATIVE ONLY, OR THAT ANY PROFITS WILL BE REALIZED. CERTAIN INFORMATION CONTAINED 
HEREIN CONSTITUTES “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF TERMS SUCH AS “MAY”, “WILL”, “SHOULD”, “EXPECT”, “PROJECT”, “ESTIMATE”, “INTEND”, “CONTINUE”, “TARGET” OR “BELIEVE” (OR THE NEGATIVES THEREOF) 
OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. DUE TO VARIOUS RISKS AND UNCERTAINTIES, ACTUAL EVENTS OR RESULTS OR THE ACTUAL PERFORMANCE OF ANY ONEX FUND MAY DIFFER MATERIALLY FROM THOSE REFLECTED OR 
CONTEMPLATED IN SUCH FORWARD-LOOKING STATEMENTS. AS A RESULT, INVESTORS AND PROSPECTIVE INVESTORS SHOULD NOT RELY ON SUCH FORWARD-LOOKING STATEMENTS IN MAKING THEIR INVESTMENT DECISIONS. NO REPRESENTATION OR WARRANTY 
IS MADE AS TO FUTURE PERFORMANCE OR SUCH FORWARD-LOOKING STATEMENTS.

THE RECEIPT AND USE OF THIS FUND SHEET IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY APPLICABLE LAWS, RULES OR REGULATIONS. ACCORDINGLY, THE INFORMATION PROVIDED HEREIN IS NOT INTENDED FOR DISTRIBUTION TO, OR USE BY, ANY PERSON IN 
ANY JURISDICTION WHERE SUCH DISTRIBUTION OR USE WOULD BE CONTRARY TO LAW OR REGULATION OR WOULD SUBJECT ONEX, THE ONEX FUNDS OR THEIR RESPECTIVE AFFILIATES TO ANY LICENSING, NOTIFICATION OR REGISTRATION REQUIREMENTS UNLESS 
OTHERWISE AGREED BY SUCH PERSONS.
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