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Mote thar the leverage imitation provisions of the ATFM
Directive do not apply to the Fund becanse the Fund is a "non-
ELT ATF" and the lnvestment Manager is a “non-ELU ATFM" for
purposes of the ATFM Directive.

Alkeon Capital Management, LLC {the ATFM) seeks to maintain
leverage levels below 20070 gross (longs + shorts).

As of June 1, 2006 the Fund's leverage kevel was approsimately
1P

Mote that the leverage limitation provisions of the ATFM
Directive do not apply to the Fund becavse the Fond is a "non-
ELT ATF" and the Investment Manager is a "non-EL ATFM" for
purposes of the ATFM Directive.

As of the date of this document there have been no changes to
the maximum level of leverage allowed. A description of the
rights granted by the AIFM for the rense of collateral can be
found in the ATFs PPAL

The Net Asset Value of the AIF at the beginning of the prior
mvcnth was:

§ 280,093, 041.51USD

The historical performance of the ATF can be found in the ATFs
marketing presentation, which is available on request.

As of the date of this document, the ALF provides no susch
special arrangements o investors,

Mo changes to Alkeon Capital Management, LLC s Tguudire
management, a5 outlined in the ATF's PPM, have occurred a3 of
the date of this decument.
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