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Name of Offering (] check if this is an amendment and name has changed, and indicate change.)
Class USD Participating Shares

Filing Under (Check box(es) that apply): [] Rule 504 [] Rule 505 [X] Rute 506 [] Section 4(6) [ ] ULOE
Type of Filing: B New Filing [[] Amendment

A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer

Name of Issuer (] check if this is an amendment and name has changed, and indicate change.) 0 3060081
2X Paulson Advantage Fund PC
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
18 Esplanade, St. Helier, Jersey, JE4 8RT (212)278-5828
Address of Principal Business Operations (Number and Street, City, State, Telephone Number (Including Area Code)

Zip Code) (if different from Executive Offices)

Brief Description of Business: To enhance the performance of class A participating shares of Lyxor/Paulson Advantage Fund Limited
(the Master Fund), through the use of systematic leverage.

Type of Business Organization

[] corporation (3 timited partnership, already formed X other (please specify):a protected cell
3 business trust [ limited partnership, to be formed company with limited liability
Month Year

Actual or Estimated Date of Incorporation or Organization P 1] OJ [0]7] X3 Actual [] Estimated

Jurisdiction of Incorporation or Organization: {Enter two letter U.S. Postal Service abbreviation for
State: CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS:

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.5C1 ¢t seq. or 15 USs.C.
17d(6).

When 1o File: A notice must be filed no later than 15 days afler the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC a1 the address given below ar, if received at that address afier the date on which it is
due, on the date it was mailed by United States registered or certified mail 1o that address,

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies nol manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures,

Information Required. A new f{iling must contain al} information requested. Amendments need only repor the name of the issuer and offering, any changes thereto, the
information requested in Part €, and any material changes from the information previously supplied in Parts A and B, Pan E and the Appendix need not be filed with
the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and
that have adopted this form, Issuers relying upen ULOE must file a separate notice with the Securities Administrator in each state where sales are 1o be, or have been
made. 1f a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany this form. This notice shall
be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to fite notice in the appropriate states will not result in a loss of the federal exemption, Conversely, failure to file the appropriate
federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the filing of a federal notice.
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
. Each promoter of the issuer, if the issuer has been organized within the past five years;
. Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% of more of a class of equity securities of the issuer,
. Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+  Each geneml and managing partner of partnership issuers.

Check Box(es) that Apply: [J Promoter [ Beneficial Owner  [J Executive Officer  [] Director General and/or Managing Partner*

Full Name (Last name first, if individual)

SG Hambros Fund Managers (Jersey) Limited
Business or Residence Address (Number and Street, City, State, Zip Code)
|8 Esplanade, St. Helier, Jersey, JE4 8PR

Check Box{es) that Apply: [J Promoter  [J Beneficial Owner ] Executive Officer [ Director  [8] General and/or Managing Partner**

Full Name (Last name first, if individual)

Lyxor Asset Management S.A.
Business or Residence Address {(Number and Streel, City, State, Zip Code)
17 Cours Valmy, 92800 Puteaux, France

Check Box(es) that Apply: [J Prometer  [J Beneficial Owner O Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name Mirst, if individual)

Briand, Gildas Joseph Owen
Business or Residence Address (Number and Street, City, State, Zip Code)

18 Esplanade, Saint Helier, Jersev, JE4 8PR Channel Islands
Check Box(es) that Apply: [ Promoter  [J Beneficial Owner [ Executive Officer Director  [] General and/or Managing Partner

Full Name (Last name firsy, if individual)
Chambers, Brian Christopher
Business or Residence Address (Number and Street, City, State, Zip Code)

18 Esplanade, Saint Helier, Jersey, JE4 8PR Channel Islands
Check Box(es) that Apply: [J Promoter [J Beneficial Owner [ Executive Officer B Director [ General and/or Managing Partner

Full Name (Last name firsl, if individual)
Jarrav, Thouraya
Business or Residence Address (Number and Street, City, State, Zip Code}

17, Cours Valmy, 92987 Paris — La Defense Cedex, France
Check Box(es) that Apply: [ Promoter [] Beneflicial Owner [ Executive Officer X Director ] General and/or Managing Pariner

Full Name (Last name first, if individual)
Erdely, Lionel
Business or Residence Address (Number and Street, City, State, Zip Code)

17, Cours Valmy, 92987 Paris — La Defense Cedex, France
Check Box{es) that Apply: L] Promoter [ Beneficial Qwner [J Executive Officer [ Director  [J General and/or Managing Partner

Full Name (Last name {irst, if individual)
Torvaney, Alastair William
Business or Residence Address (Number and Street, City, State, Zip Code)

Le Rond Point, Le Pont du Val, St Brelade, Jersey JE3 8IP
{Use blank sheet, or copy and use additional copies of this sheet, as necessary)

* Manager
** Sub-Manager
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A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
«  Each promoter of the issuer, if the issuer has been organized within the past five years;
. Each beneficial owner having the power to vote or dispose, or direct the vole or disposition of, 10% of more of a class of equity securities of the issuer:
. Each executive officer and director of corporate issuers and of corporate generat and managing partners of partnership issuers; and
. Each general and managing partner of parinership issuers.

Check Box{es) that Apply: [J Promoter [J Beneficial Owner ] Executive Officer [ Director [ General andfor Managing Partner*

Fuli Name (Last name first, if individualy
Mever, Gustav
Business or Residence Address {Number and Street, City. State, Zip Code)

Northdale, La Rue de a Ville au Neveu, St. Quen, Jersey, JE3 2DU
Check Box(es) that Apply: [J Promoter [ Beneficial Qwner [ Executive Officer  [J Director  {T] General and/or Managing Partner**

Full Name {Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner [ Executive Officer ] Director [ General and/or Managing Partner

Full Name {Last name first, if individual)

Business or Residence Address {Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner [ Executive Officer  [J Director  [J General andfor Managing Partner

Full Name (Last name first, if individuai)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter  [J Beneficial Owner [ Executive Officer [0 Director ] General endfor Managing Partner

Full Name {Last name first, if individual}

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box({es) that Apply: [J Prometer [ Beneficial Owner ] Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, it individual)

Business or Residence Address (Number and Street, City, Suate, Zip Code)

Check Box(es) that Apply: [J Promoter  [] Beneficial Owner [0 Executive Officer [ Director  [J General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

{Use blank shect, or copy and use additional copies of this sheet, as necessary)
* Manager
** Sub-Manager
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B. INFORMATION ABOUT OFFERING

I Has the issuer sold, or does the issuer intend to seil, to non-accredited investors in this offering? ..o e

Answer also in Appendix, Column 2, il filing under ULOE.

2. What is the minimum investment that will be accepted from any individual? ..o s ssesss s

3. Does the offering permit joint ownership 0F 8 SINEIE URIT ..o s ese s e sssss e ss s e

Yes No
O =
$100.000
Yes No
= a

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectty, any commission or similar remuneration for

solicitation of purchasers in connection with sales of securities in the offering. 1f a person to be listed is an associated person or agent of a broker or dealer

registered with the SEC and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are associated persons of such

a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

SG Americas Securitjes, LLC

Business or Residence Address (Number and Street, City, State, Zip Code)
1221 Avenue ol the Americas, New York, NY 10020

Name of Associated Broker or Dealer

S1ates in Which Person Listed Has Solicited or Intends to Selicit Purchasers

{Check “All Sta1e5” Of CHECk INAIVIAUAL SUATES]..........covoieece ettt eee e e e emes e e e seeees e eeseeseee e esers s eeeee e e meee ot ee et ee e e reesesneseesnssan X All States
[AL] [AK] [AZ] [AR] [CA] (CO) [CT) {DE) [DC] [FL) [GA] [HE] (D]
[IL] {IN] [ia] [K3] [KY] [LA] [ME]) (MD] [MA] [MI) [MN] [MS] [MO]
[MT] [NE]} [NV] {NH] [NJ] [NM] [NY] [NC] [ND] {OH) [OK] [OR] IPA]
(R1) (5C] [5D] [TN] [TX] [UT] {VT) [VA] [WA] (wv] {wi] {wy} [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check "All States” or Check INdivIUAl SLALES) ... .co.iioeiee e et ettt vt e ae et et easa bt ssast ot sttt s s e e seesenses st et et st eems sems e seamas e se e 3 Al States

[AL] [AK}] [AZ] [AR] (CA] {CO] [CT] [DE] (DC] [FL] [GA] [(H1] (D]
[tL] [IN] [1A] [KS] Ky} [LA] ME] (MD] (Ma] [MI] [MN] [M5] [MO]
[MT] [NE] [NV] [NH] [NJ] [NM] [NY] [NC] [ND] [0k} [OK] [OR] [PA]
[RI] [3C) (5Dl [TN] {TX] [uT] (vT] [VA] [WA] (WV] wi [WY] [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code}

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or intends to Solicit Purchasers

(Check “All States™ or check individual States)......c.ccoveoevveerecveienns [ Al States
[AL] [AK] [AZ] [AR] [CA} [CO) ICT] {DE] {DC] [FL] [GA] [H1] i1Do]
[L) [IN] {1A] K5} (KY] [LA] [ME] (MD} [MA] (MI] {MN] [MS]) [MO]

[MT) [NE] [NV] [NH] {NJ] [NM) [NY] [NC) {ND) [OH] [OK] [OR] [PA]
[RI] [5C] (SD] [TN] {TX] [uT] vTl [VA] [WA] [WV] [WI] [WY] (PR]

(Use blank sheet, or copy and use additienal copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already

| sold. Enter “0™ if answer is “none™ or “zero.” If the transaction is an exchange offering, check this box
[0 and indicate in the columns below the amounts of the securities offered for exchange and already
exchanged,

Apgregale
Type of Security Offering Price

DIEDL.. .ot ettt R R SR 1o S8 8 SR8 28 e e e e e e e 5

Amoun Already
Sold

Equity Class USD Participating SHares..........oooer oo cmcr i sisies s ss e $500,000,000

$200,000

O common [J Preferred

Convertible Securities (INClUding WRITAILS)........covvervee ettt st ent s s $

PAIINETSIIP INLETESES .....covveeveivecereseesees st st ens e e seme 8o e s ers st s st b bbb bt $

Other (Specify Yot oeseeet et et e e $

TTOMAL ..ottt sttt s s e R bR $500.000.000

$200,0060

Answer also in Appendix, Column 3, if filing under ULOE,

2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the
number of persons who have purchased securities and the aggregate dollar amount of their purchases on
the toual lines, Enter “0” if answer is “none” or “zero.”

Number
Investors

ACCTRITEL IIVESTOTS 1 uivivrrieierr st et s e s e e e s o s et e 1

Aggregate
Dollar Amount
of Purchases

$200,000

INON-BCCTEANE INVESIOTS ... 1ot et evirs e et eb et eereee s et st es s sebea e r et e se s sn et ee e s e st s R R0 000

s

Total {for filings under Rulg 504 0n1YY ..o et

$

Answer also in Appendix, Column 4, if filing under ULOE.

3. I this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first
sale of securities in this offering, Classify securities by type listed in Pant C - Question 1.

Type of
Type of offering Security

RUIE S05 .ottt 11414018231 81 0 SR8 e e S R S 1 £

Dollar Amount
Sold

REBUIBLION A ..ottt ses s ee st e e s 88 b e 4SS 48 SRR 4R o0

Rule 504 ...

TOMAL. ..ot e ettt sme s aemee e s meme e r s es e bR L4 AL R4S PR AR SR S ReRR e e e Sb e mems et nea b enean

LB R

4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the securities
in this offering. Exclude amounts relating solely to organization expenses of the issuer. The
information may be given as subject to future contingencies. 1f the amount of an expenditure is not
known, furnish an estimate and check the box to the left of the estimate.

TranSfer ABENES FEES ..ottt st semns et cns s st s b s nrbn

Printing and Engraving CostS. ... rmses e e semsss s sersssssrescsa e s st ssas s s e s
LEERI FRES....uiiiieieiee ittt ms st et et ot b0 SRS b0 1R b PR S8 s b e b e
ACCOUNTINE FEES...uivuetirivesriemsereese oo e e e mbss s b b s bbb s 34 s 8o s s st bs e
ENBINEEEINE FROS.....cocouvvciiiiiiisiin it rmcscetsens st sscmms o st bt sma s s s s s s s
Sales Commissions (specify finders’ fees separately) ...

QOther Expenses (identify)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the ditYerence between the aggregate offering price given in response 1o Part C - Question 1
and total expenses furnished in response to Part C - Question 4.a. This difference is the “adjusted gross
PrOCEEAS L0 the 1SSUET.™ L...o.oiiice ettt et et e e bt st es s st et s st et ae s e

Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used for
each of the purposes shown. [f the amount for any purpose is not known, furnish an estimate and check

proceeds to the issuer set forth in response to Part C - Question 4.b above.

5
the box to the left of the estimate. The total of the payments listed must equal the adjusted gross
|
|
|
|

$495,592 500

Payments to
Officers,
Directors, & Payments To
Affiliates Others
SAIATIES BN TEES. ..ot er ettt et er e s s aene s ee v e tere et e st et s e nee e neene e en s een et rne s e rnee s M s ' Os
Purchase of real estate ... s s
Purchase, rental or leasing and installation of machinery and equIpment ..o emncnnsceee e Os Os
Construction or leasing of plant buildings and facilitIes . ... e e e Os Os
Acquisitions of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
pUTSUANT 10 8 METEEr) ..v.vveriira. e h et AR LSRR Ry e AR k2SR eE e RR £ Rt st s st bn et e Rrne e Os s
Repayment 0f iRAeblednEss.............cooocvvcormivcsreeeiseesers s cesmsoeeeeeoseeees s eeess oo seoeeseesnenereeasseneees s L B s
WAOTKINE COPIAL ..ot ses e e se et e e et et b ot e 2] $499.992.500 Os
Other (specify): Os Os
s Os
Column Totals; X $499.992.500 Os

Total Payments Listed (column totals added)

................................................................................................................ B $499.992 500

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person, If this notice is filed under Rule 503, the following signature constitutes
an undertaking by the issuer to furnish 1o the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished by the issuer to any
non-accredited investor pursuant to paragraph (b} 2) of Rule 502.

Issuer {Print or Type}

Lyxor XL PCC, acting on behalf of its cell 2X
Paulson Advantage Fund PC

Signature

2R

Date

September 2., 2008

Name of Signer (Print or Type}

Carl Eifler

Title of Signer (Print or Type) *

Attorney-in-Fact

"The Class USD investors will pay all operating expenses attributable to Class USD Shares. Where Fund expenses are hot solely attributable to a particular Class Fund,
Lyxor Asset Management S.A. as sub-manager (the “Sub-Manager™), will allocate them between the Class Funds on a basis the Sub-Manager considers equitable.
Investors are subject various quarterly fees (measured by NAV) as well as a quarterly incentive fee. Such fees and expenses are not presently quantifiable.

ATTENTION
intentional misstatements or emissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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