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SICAV
Head Office

Financial manager
by delegation

Establishment in charge
of centralizing the
subscription and
redemption orders

Custodian bank, registrar
and establishment in charge
of holding the registers

of the equities

Statutory auditors

Nanterre Trade and Companies Register No. 441 @98 1
17, cours Valmy - 92987 Paris La Défense Cedex.

LYXOR INTERNATIONAL ASSET MANAGEMENT
17, cours Valmy - 92987 Paris La Défense Cedex.

SOCIETE GENERALE
32, rue du Champ de Tir - 44000 Nantes - France.

SOCIETE GENERALE
75886 Paris Cedex 18.

PRICEWATERHOUSE COOPERS AUDIT
63, rue de Villiers - 92208 Neuilly-sur-Seine Cede

MEMBERS OF THE BOARD OF DIRECTORS

Board of directors

General Manager

Information on the investments and management

Classification:

Chairman: Mr Arnaud LLINAS
LYXOR ASSET MANAGEMENT,
represented by Mr Lionel PAQUIN.
SOCIETE GENERALE,

represented by Mr Tanguy AUMON.
Mr Gregory BERTHIER.

Mr Arnaud LLINAS

The Multi Units France mutual fund is made up ofifpartments.

Orientation of the investments:

The Multi Units France mutual fund is made up ohpartments. The objective of each of the Compartsierdefined
in their information memorandums. Each of the Cortipants may be the subject of an application fstig on any
regulated stock market, on the basis of the appkceegulations.

As such, the Sicav’s objective is to offer a seaE€ompartments.
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MULTI UNITS FRANCE

On 30 October 2020, the Multi Units France mutualdf consisted of 45 Compartments:

Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.

1:

2
3
4
5:
6
7
8
9

LYXOR BEL 20 TR (DR) UCITS ETF

: LYXOR BTP DAILY (2X) LEVERAGEDCITS ETF
: LYXOR BUND DAILY (2X) LEVERAGECITS ETF
: LYXOR BTP DAILY (-2X) INVERSE UTS ETF

LYXOR 10Y US TREASURY DAILY (-9ANVERSE UCITS ETF

: LYXOR FTSE ITALIA PMI PIR 202DR) UCITS ETF

: LYXOR GERMAN MID-CAP MDAX UCIT&TF

: LYXOR HWABAO WP MSCI CHINA A (DRJCITS ETF
: LYXOR MSCI WORLD EX EMU UCITS ET

10:
11:
12:
13:
14:
15:
16:
17:
18:
19:
20:
21:
22:
23:
24:
25:
26:
27:
28:
29:
30:
31:
32:
33:
34.
35:
36:
37:
38:
39:
40:
41.
42:
43:
44.
45;

LYXOR DJ GLOBAL TITANS 50 UCITESTF

LYXOR SMI DAILY (-2X) INVERSE CITS ETF

LYXOR DAILY SHORTDAX X2 UCITSTE

LYXOR IBEX 35 DOBLE APALANCADOIARIO UCITS ETF
LYXOR IBEX 35 DOBLE INVERSO DRIO UCITS ETF
LYXOR NASDAQ-100 DAILY (2X) LESRAGED UCITS ETF
LYXOR PEA PME (DR) UCITS ETF

LYXOR RUSSELL 1000 GROWTH UCIESF

LYXOR RUSSELL 1000 VALUE UCIEIF

LYXOR CAC 40 DAILY (2X) LEVERAED UCITS ETF
LYXOR CAC 40 DAILY (-2X) INVERSUCITS ETF

LYXOR CAC 40 DAILY (-1X) INVERSUCITS ETF

LYXOR CAC MID 60 (DR) UCITS ETF

LYXOR EURO OVERNIGHT RETURN U ETF

LYXOR WORLD WATER (DR) UCITS ET

LYXOR EURO STOXX 50 DAILY (-2XNVERSE UCITS ETF
LYXOR EURO STOXX 50 DAILY (2XEVERAGED UCITS ETF
LYXOR EURO STOXX 50 DAILY (-1XNVERSE UCITS ETF
LYXOR FTSE MIB DAILY (-2X) INVESE (XBEAR) UCITS ETF
LYXOR FTSE MIB DAILY (2X) LEVERGED UCITS ETF
LYXOR FTSE MIB DAILY (-1X) INVESE (BEAR) UCITS ETF
LYXOR BUND DAILY (-2X) INVERSBCITS ETF

LYXOR FTSE MIB UCITS ETF

LYXOR IBEX 35 (DR) UCITS ETF

LYXOR MSCI EUROPE (DR) UCITSET

LYXOR MSCI USA UCITS ETF

LYXOR MSCI WORLD UCITS ETF

LYXOR MSCI EMERGING MARKETS UTS ETF

LYXOR JAPAN (TOPIX) (DR) UCITESTF

LYXOR CAC 40 (DR) UCITS ETF

LYXOR EURO STOXX 50 (DR) UCIESF

LYXOR PEA OBLIGATIONS D’ETAT ERD UCITS ETF
LYXOR MSCI GREECE UCITS ETF

LYXOR MSCI INDIA UCITS ETF

LYXOR NEW ENERGY UCITS ETF

PLANET MONDE

Exercising of the rights of the shareholders:

During the fiscal year, the company participatedthie best interests of the Sicav's shareholdar¢he shareholders’

meetings of the companies comprising the portfolio.
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Commission:

The transfer commissions were collected by theodimsh, Société Générale. No retrocession has besfe o the
management company, Lyxor Asset Management.

= The net asset value, the complete information manaom for the UCITS and the latest periodic docuraemtvailable from Lyxor
Asset Management.

= SICAV creation date: 4 March 2002.
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Corporate governance report
for the MULTI UNITS FRANCE Sicav

List of mandates and functions exercised by the corporate officers

Chairman of the Board of Directors

Managing Director
LLINAS Arnaud

Directors

SOCIETE GENERALE
represented by AUMON Tanguy
LYXOR ASSET MANAGEMENT
represented by MILLET Francois
BERTHIER Gregory

Agreements entered into, directly or through an intermediary, between, on the one hand, one of the
corporate officers or one of the shareholders holding a fraction of the voting rights exceeding 10% of a
Company and, on the other hand, another company the first of which directly or indirectly owns more
than half of the share capital, with the exception of agreements relating to current transactions
concluded under normal conditions.

No agreements were entered into in previous figeats that would have continued to be performethénpast fiscal
year.

No agreements were concluded during the past fiszal

Summary table of valid delegations of authority granted by the general meeting of shareholders in the
event of a capital increase pursuant to Articles L. 225-129-1 and L. 225-129-2 of the French Commercial
Code.

Not applicable to SICAVSs.

General management procedures provided for in Article L. 225-51-1 of the French Commercial Code.

The Board of Directors has opted to combine thetfons of Chairman of the Board of Directors andeCkxecutive
Officer.
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MULTI UNITS FRANCE
Mutual fund - SICAV

ORDINARY SHAREHOLDERS' MEETING
on 26 February 2021

DRAFT RESOLUTIONS

FIRST RESOLUTION
The shareholders’ meeting, after having reviewed:

» The management report on the SICAV’s activityidgrits fiscal year ending at the end of Octobe2@0and on this
fiscal year’'s accounts,

» and the Statutory Auditors’ general report ondhaual accounts,

approves the fiscal year's accounts and balancet sisepresented, as well as the operations conveybése accounts
and summarized in these reports.

SECOND RESOLUTION

After reviewing the Statutory auditor’'s special oepon the agreements concerned by article L. %8 the
Commercial Code, the General Meeting takes nothisfreport and approves its conclusions.

THIRD RESOLUTION

The General Meeting decides to allocate the digiaifle amounts for the fiscal year ending at thet @nOctober 2020
for the Compartment “LYXOR BEL 20 TR (DR) UCITS ETHRs follows:

As regards net income, the amount of 151,032.98sasrdistributed as follows:
» 162,859.00 euros are allocated to the “Retairedirgs for the year” account,
»-11,826.07 euros are capitalised.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 0.34 e@mwsmpanied, if applicable, by a tax credit of emant determined on
the date of payment of said interim dividends.

The General Meeting acknowledges that an initiedrim dividend of 0.34 euros was paid on 8 July®@8d that, as a
result, all of the interim dividends already distried represent the entire income distributedHerfiscal year ended.

Dividends related to the net income distributedtif@r three previous fiscal years were as followse(iros):

31/10/2017 1.91 - -
31/10/2018 1.87 - -
31/10/2019 1.67 - -

As regards net realised capital gains, the amdus0®,910.74 euros is distributed as follows:
* 262,102.66 euros are allocated to the “undisteithunet capital gains or losses” account,
» 246,808.08 euros are distributed, i.e. a divideh@d.24 euros per unit.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

FOURTH RESOLUTION

The General Meeting decides to allocate the digisifle amounts for the fiscal year ending at thet @nOctober 2020
for the “LYXOR BTP DAILY (2X) LEVERAGED UCITS ETF'compartment as follows:

* Capitalisation of the net income: -27,973.13 suro
« Capitalisation of the net realised capital gaitt5,312.43 euros.

In compliance with the regulations, the general timgeacknowledges that no dividend has been diggib relative to
the previous fiscal years.
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FIFTH RESOLUTION

The General Meeting decides to allocate the digaifle amounts for the fiscal year ending at thet @nOctober 2020
for the “LYXOR BUND DAILY (2X) LEVERAGED UCITS ETF’compartment as follows:

* Capitalisation of the net income: -14,726.43 suro
« Capitalisation of the net realised capital gaB#2,789.98 euros.

In compliance with the regulations, the general ingeacknowledges that no dividend has been diggib relative to
the previous fiscal years.

SIXTH RESOLUTION

The General Meeting decides to allocate the digiaifle amounts for the fiscal year ending at thet @nOctober 2020
for the “LYXOR BTP DAILY (-2X) INVERSE UCITS ETF” ompartment as follows:

* Capitalisation of the net income: -576,549.63sur
» Capitalisation of the net realised capital gaii$,366,835.02 euros.

In compliance with the regulations, the general ingeacknowledges that no dividend has been diggib relative to
the previous fiscal years.

SEVENTH RESOLUTION

The General Meeting acknowledges that the distitletamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor 10Y US TREASURY DAIL¥ZX) INVERSE UCITS ETF” compartment as follows:

» Capitalisation of the net income: -45,976.96 U8l&rs, for the C-USD equities,
* Capitalisation of the net realised capital gai2s332,289.23 US Dollars, for the USD equities.

In compliance with the regulations, the general timgeacknowledges that no dividend has been diggib relative to
the previous fiscal years.

EIGHTH RESOLUTION

The General Meeting decides to allocate the digaifle amounts for the fiscal year ending at the @nOctober 2020
for the “LYXOR FTSE ITALIA PMI PIR 2020 (DR) UCIT&TF” compartment as follows:

* Capitalisation of the net income: 2,028,988.2&su
Dividends related to net income distributed in extpf the previous three fiscal years were as¥al (in euros):

31/10/2017 - - -
31/10/2018 - - -
31/10/2019 - - -

» Capitalisation of the net realised capital gai$,711,050.66 euros.

In accordance with regulations, the General Meegicknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

NINTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “LYXOR GERMAN MID-CAP MDAX UdIS ETF” compartment are distributed as follows:

« Capitalisation of the net income: 551,056.69 suro

The General Meeting acknowledges that an interimiddnd of 1.62 euros was paid on 8 July 2020 ardat, th
consequently, all the interim dividends alreadytriiated represent the entire distributed incometfe fiscal year
ended.

The dividends related to the net income distribditedhe three previous fiscal years were as fodigin euros):

31/10/2017 3.14 - -
31/10/2018 3.41 - -
31/10/2019 3.06
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* Undistributed net capital gains or losses: 478,88 euros.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

TENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor HWABAO WP MSCI CHINA ADR) UCITS ETF” compartment are distributed as
follows:

As regards net income, the amount of 1,482,719uPdsds fully capitalised for the ACC equities.
As regards net realised capital gains, the amaduhf7@4,040.23 euros is fully capitalised for thE@ equities.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

ELEVENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “LYXOR MSCI WORLD EX EMU UCITBTF” compartment are distributed as follows:

« Capitalisation of the net income: -313,114.75MiSlars,
« Capitalisation of net realised capital gains:39,801.00 US Dollars.

In compliance with the regulations, the general ingeacknowledges that no dividend has been diggib relative to
the previous fiscal years.

TWELFTH RESOLUTION

The General Meeting acknowledges that the disaitdletamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor DJ GLOBAL TITANS 50 UT8 ETF” compartment as follows:

As regards net income, the amount of 1,859,484uBbsds:

* For the D EUR equities:

- the amount of 1,445,423.73 euros is allocatatied’Retained earnings for the year” account,
* the amount of 414,060.92 euros is distributed,d.dividend of 0.19 euros per unit.

The meeting sets the payment date for this dividgreiDecember 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 0.62 e@wsmpanied, if applicable, by a tax credit of emant determined on
the date of payment of the said interim dividends.

The General Meeting acknowledges that an initiedrim dividend of 0.43 euros was paid on 8 July®@8d that, as a
result, all of the interim dividends already distried represent all of the income distributed ffierfiscal year ended.

The dividends related to the net income distribditedhe Dist equities for the three previous flsgears were as follows
(in euros):

31/10/2017 0.77 - -
31/10/2018 0.78 - -
31/10/2019 0.96 - -

As regards net realised capital gains, the amofid2854,000.35 euros is allocated in full to thendistributed net
capital gains or losses” account for the Dist egsit

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTEENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor SMI Daily (-2X) Inver&CITS ETF” compartment are distributed as follows:

* For the ACC equities, Capitalisation of the metdme: -353,675.64 CHF,
* For the ACC equities, Capitalisation of the regtlised capital gains: -9,791,390.74 CHF.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.
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FOURTEENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor Daily SHORT DAX X2 UCETETF” compartment are distributed as follows:

* For the ACC equities, Capitalisation of the metame: -606,925.95 euros,
* For the ACC equities, Capitalisation of the redlised capital gains: -14,416,603.09 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

FIFTEENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor IBEX 35 Doble ApalancaDiario UCITS ETF”, compartment are distributedfafows:

* Capitalisation of the net income: -396,055.21osur
« Capitalisation of the net realised capital gai23,548,128.46 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

SIXTEENTH RESOLUTION

The General Meeting acknowledges that the disaitletamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor IBEX 35 Doble Inversaéailo UCITS ETF”, compartment are distributed alofes:

* Capitalisation of the net income: -121,105.1%sur
« Capitalisation of the net realised capital galt’s582,361.47 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

SEVENTEENTH RESOLUTION

The General Meeting acknowledges that the disaitdletamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor NASDAQ-100 Daily (2Xekeraged UCITS ETF”, compartment are distributetbsws:

* Capitalisation of the net income: -887,803.300sur
« Capitalisation of the net realised capital gaB%479,796.03 euros.

In accordance with regulations, the General Meetiobgnowledges that no dividend has been distributegrevious
fiscal years.

EIGHTEENTH RESOLUTION

The General Meeting acknowledges that the disaitdetamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor PEA PME (DR) UCITS ETEbmpartment are distributed as follows:

Capitalisation of the net income: -10,323.01 euros.

The General Meeting acknowledges that an interiniddnd of 0.01 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribd¢edhe three previous fiscal years were as folldim euros):

29/12/2017 0.01 0.01 -
31/10/2018 0.01 0.01 -
31/10/2019 0.06 0.06 -

Capitalisation of the net realised capital gaids316,420.15 euros.

In accordance with regulations, the General Meegicknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

NINETEENTH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor Russell 1000 Growth USIETF”, compartment are distributed as follows:

As regards net income, the amount of -446,090.06sa8:
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* Capitalised up to -445,976.83 euros for the AQGites,

* Capitalised up to -113.22 euros for the DIST ggsli

As regards net realised capital gains, the amoug®,G67,608.46 euros is:
» Capitalised up to 69,711,653.17 euros for the AgQQities,

* Capitalised up to 55,955.29 euros for the DISTitsg.

In accordance with regulations, the General Meetiobgnowledges that no dividend has been distributegrevious
fiscal years.

TWENTIETH RESOLUTION

The General Meeting acknowledges that the distitlatamounts to be capitalised for the fiscal yealing at the end of
October 2020 for the “Lyxor Russell 1000 Value USIETF” compartment are distributed as follows:

As regards net income, the amount of -13,082.88seiat

» Capitalised up to -13,082.88 euros for the ACGiteep.

As regards net realised capital gains, the amoiuméga,626.39 euros is:
* Capitalised up to -764,626.39 euros for the AQQities.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

TWENTY-FIRST RESOLUTION

The General Meeting finds that the distributablmsdor the fiscal year ended at the end of Oct@020 for the “Lyxor
CAC 40 Daily (2X) Leveraged UCITS ETF” compartmeamng distributed as follows:

* Capitalisation of the net income: 1,228,614.2fsy
« Capitalisation of the net realised capital gaib4;345,878.67 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

TWENTY-SECOND RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor CAC 40 Daily (-2X) Inverse UCSTETF” compartment are distributed as follows:

* Capitalisation of the net income: -1,451,145.6ios,
» Capitalisation of the net realised capital gab15,631.52 euros.

In compliance with the regulations, the General fitgeacknowledges that no dividend has been digeib since its
creation.

TWENTY-THIRD RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “LYXOR CAC 40 DAILY (-1X) INVERSE UCI® ETF” compartment are distributed as follows:

* Capitalisation of the net income: -531,560.570sur
* Capitalisation of the net realised capital ga$609,972.87 euros.

In compliance with the regulations, the General fitgeacknowledges that no dividend has been digeib since its
creation.

TWENTY-FOURTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor CAC MID 60 UCITS ETF” compartmieare distributed as follows:

As regards net income,
For the D equities, the amount of 76,379.89 ewsdsliy allocated to the “Retained Earnings for ylear” account.

The General Meeting acknowledges that an interiniddnd of 0.75 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

Dividends related to the net income distributed tfeg D equities for the three previous fiscal yeaese as follows
(in euros):
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31/05/2017 4.08 - -
31/10/2018 5.02 - -
31/10/2019 4.05 - -

As regards net realised capital gains, the amofi889,996.53 euros is fully allocated to the “umdisited net capital
gains or losses” account.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

TWENTY-FIFTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “LYXOR EURO OVERNIGHT RETURN UCITS ETEompartment are distributed as follows:

* Capitalisation of the net income: -791,339.6408ur
* Capitalisation of the net realised capital ga60,221.67 euros.

In accordance with regulations, the General Meegicknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

TWENTY-SIXTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor World Water (DR) UCITS ETF” cqrartment are distributed as follows:

As regards net income, the amount of 12,969,08828s is allocated to the “Retained Earnings fenykar’ account.

The General Meeting acknowledges that an interiniddnd of 0.56 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribditedhe Dist equities for the three previous flsgears were as follows
(in euros):

30/06/2017 0.60 - -
29/06/2018 0.66 - -
31/10/2018 - - -
31/10/2019 0.65 - -

As regards net realised capital gains, the amofiitld,524,667.08 euros is allocated in full to thedistributed net
capital gains or losses” account.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

TWENTY-SEVENTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor EURO STOXX 50 Daily (-2X) Invee UCITS ETF” compartment are distributed as folow

« Capitalisation of the net income: -729,553.48,
» Capitalisation of the net realised capital gai5s562,448.86 euros.

In accordance with regulations, the General Meetiobgnowledges that no dividend has been distributegrevious
fiscal years.

TWENTY-EIGHTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor EURO STOXX 50 Daily (2X) Levegad UCITS ETF” compartment are distributed as fofio

* Capitalisation of the net income: -156,755.3%8sur
* Capitalisation of the net realised capital gai2%5339,886.30 euros.

12 Annual report - Fiscal year ending on: 30.10.2020



MULTI UNITS FRANCE

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

TWENTY-NINTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor EURO STOXX 50 Daily (-1X) Invee UCITS ETF” compartment are distributed as folow

* Capitalisation of the net income: -757,461.270sur
« Capitalisation of the net realised capital ga%081,676.97 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

THIRTIETH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor FTSE MIB Daily (-2X) Inverse BEAR) UCITS ETF” compartment are distributed asdats:

* Capitalisation of the net income: -439,999.8%sur
« Capitalisation of the net realised capital gaifis799,374.27 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

THIRTY-FIRST RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor FTSE MIB Daily (2X) LeveragedQITS ETF” compartment are distributed as follows:

As regards net income, the amount of -702,754.94seis distributed as follows:

« the amount of 263,081.47 euros is allocated éd'Retained Earnings for the year” account,

« the amount of -965,836.38 euros is capitalised.

Dividends related to net income distributed in exdf the previous three fiscal years were as¥el(in euros):

29/09/2017 0.45 - -
31/10/2018 0.53 - -
31/10/2019 0.57 - -

As regards net realised capital gains, the amoudi3834,748.82 euros is:

» Allocated to the “undistributed net capital gaamsl losses” account, up to 47,831,290.92 euros,

« Capitalised up to: -15,565,452.62 euros,

» Distributed up to: 1,068,910.52 euros, i.e. adrgtlend per share of 0.04 euro, i.e. a total.&BGuro for the year.

The General Meeting acknowledges that an interimiddnd of 0.14 euros was paid on 8 July 2020 ardt, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

In accordance with regulations, the General Meegicknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTY-SECOND RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor FTSE MIB Daily (-1X) Inverse 8AR) UCITS ETF” compartment are distributed asdol$:

* Capitalisation of the net income: -530,879.3408ur
* Capitalisation of the net realised capital gait$5559,357.43 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.
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THIRTY-THIRD RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor Bund Daily (-2x) Inverse UCITESTF” compartment are distributed as follows:

* Capitalisation of the net income: -549,872.948sur
« Capitalisation of the net realised capital gai28,881,936.73 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

THIRTY-FOURTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor FTSE MIB UCITS ETF” compartmearte distributed as follows:

As regards net income, the amount of 13,608,29Fu88s is distributed as follows:

* Distributed up to 1,183,354.62 euros, i.e. a diviidend of 0.07 euros.

The Meeting sets the payment date for this dividetr@l December 2020.

» The amount of 12,424,943.07 euros is allocateétieédRetained Earnings for the year” account.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 0.33 eamxxmmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interimiddnd of 0.26 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribditedhe three previous fiscal years were as fodigin euros):

30/04/2018 0.07 - -
31/10/2018 0.66 - -
31/10/2019 0.87 - -

As regards net realised capital gains, the amoiu#itld 4,778.85 euros is allocated as follows:
* up to 38,644,079.03 euros, to the “undistributeticapital gains or losses” account,
» Capitalised up to -34,529,300.18 euros

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTY-FIFTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor IBEX 35 (DR) UCITS ETF” companent are distributed as follows:

As regards net income, the amount of 12,043,212u8as is distributed as follows:

For the ACC equities, the amount of 2,984.97 eigdslly capitalised,

For the DIST equities, the amount of 12,040,222 23¢#s.

* Distributed up to 694,278.72 euros, i.e. a uvidénd of 0.16 euros.

The Meeting sets the payment date for this dividetr@l December 2020.

» The sum of 11,345,948.62 euros is allocatededetained Earnings for the year” account.

On the basis of this distribution, to which is addke interim dividend paid in respect of the flsgaar, the total net
dividend per share is therefore set at 1.92 eamxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interimiddnd of 1.76 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribd¢edhe three previous fiscal years were as folldim euros):
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31/01/2018 3.23 - -
31/10/2018 3.21 - -
31/10/2019 3.56 - -

As regards net realised capital gains, the amdidt09544,058.56 euros is allocated as follows:
For the ACC equities, the amount of -9,558.46 eigdglly capitalised.
For the DIST equities, the amount of -40,534,50@dfs is capitalised.

In accordance with regulations, the General Medditignowledges that no dividend related to netsedlcapital gains
has been distributed in previous fiscal years.

THIRTY-SIXTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor MSCI Europe (DR) UCITS ETF” cpartment are distributed as follows:

As regards net income, the amount of 23,813,212ubs is distributed as follows:

* For the Acc equities:

- Capitalised up to 1,492.99 euros

* For the Dist equities:

- Distributed up to 5,987,969.30 euros, i.e. a dividend of 0.89 euros.

The Meeting sets the payment date for this dividetr@ December 2020.

- Carried forward on the “Retained earnings forythar” account up to 17,823,750.16 euros.
* Allocated up to 17,925,124.21 euros to the “Regdiearnings for the year” account.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 0.58 eamxxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interimiddnd of 1.63 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribdtedhe Dist equities for the three previous flsgears were as follows
(in euros):

31/01/2017 3.99 - -
31/01/2018 4.22 - -
31/10/2019 4.49 - -

As regards net realised capital gains, the amdi®02,253.86 euros, as follows:

» the amount of -302,253.86 euros is allocatedhédtindistributed net capital gains or losses” aoto
* For the ACC equities: capitalisation of -753.%iras

* For the Dist equities: capitalisation of -301,3®euros

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTY-SEVENTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor MSCI USA UCITS ETF” are distrited, as follows:

As regards net income, the amount of 18,391,98&.8ds is:
* For the ACC equities: capitalised up to 1,458,883:uros.

In accordance with regulations, the General Meetingnowledges that no dividend related to net egmihas been
distributed for the ACC equities in respect of poerg fiscal years.
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* For the DIST equities: the amount of 16,933,3824dros is distributed, as follows:
- Distributed up to 4,418,761.60 euros, i.e. a divitdend of 1.60 euros.

The Meeting sets the payment date for this dividerel

* Allocated up to 12,514,620.81 euros to the “Rediearnings for the year” account.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 3.94 eamxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that a interinddivd of 2.34 euros was paid on 8 July 2020, aat #s a result,
all the interim dividends already distributed regaet the entire distributed income for the fisedyended.

The dividends related to the net income distribuadthe DIST equities for the three previous fisgaars were as
follows (in euros):

31/01/2017 3.83 - -
31/01/2018 3.53 - -
31/10/2018 2.00 - -
31/10/2019 4.93

As regards net realised capital gains, the amaoiusd ®21,262.31 euros is distributed as follows:
* For the ACC equities, capitalised up to 41,583,838 euros,

« For the Dist equities, the amount of 9,035,38%6£0s is allocated as follows:

- The amount of 30,011,699.45 euros to the “RethiE@rnings for the year” account,

- Capitalised up to -20,976,309.90 euros.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTY-EIGHTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor MSCI World UCITS ETF” compartmieare distributed as follows:

As regards net income, the amount of 134,643,63888s is distributed as follows:

* For the DIST equities: a total to be allocate®6f421,476.62 euros, as follows:

- Allocated up to 81,406,672.04 euros to the “Rediearnings for the year” account,
- Distributed up to 16,014,804.58 euros i.e. a divildend of 1.22 euros.

The Meeting sets the payment date for this dividetr@ December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 3.42 eamxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interimiddnd of 2.20 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year

ended.

The dividends related to the net income distributedthe DIST equities for the three previous flsgaars were as

follows (in euros):

30/03/2018 3.67 - -
31/10/2018 2.49 - -
31/10/2019 3.89 - -

For the Monthly Hedged to USD - DIST equities, #mount to be allocated is 1,259,168.86 euros, |k
- Allocated up to 1,056,085.14 euros to the “Regdirarnings for the year” account,
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- Distributed up to 203,083.72 euros i.e. a unitd#ind of 0.79 euros.
The Meeting sets the payment date for this dividetr@l December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 2.38 eamxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that a first imedividend of 1.43 euros was paid on 8 July 202@ #hat,
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribditedhe Monthly Hedged to USD - DIST equities fbe three previous
fiscal years were as follows (in euros):

31/03/2017 2.49 - -
30/03/2018 2.35 - -
31/10/2018 1.59 - -
31/10/2019 2.51 - -

For the Monthly Hedged to EUR - DIST equities, #mount to be allocated is 35,958,611.32 euros)!bss:
- Allocated up to 29,754,414.57 euros to the “Rediearnings for the year” account,

- Distributed up to 6,204,196.75 euros i.e. a diviidend of 0.85 euros.

The Meeting sets the payment date for this dividetr@ December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 2.63 eamxxmpanied, where appropriate, by a tax credinadmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interimmeet of 1.45 euros was made on 8 July 2020 ang tha
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

Dividends distributed for the Monthly Hedged to EURIST equities for the three previous fiscal yweaere as follows
(in euros):

Amount eligible for the | Amount not eligible for the

Closing Net dividend 40% reduction 40% reduction
31/03/2017 2.68 - -
30/03/2018 2.59 - -
31/10/2018 1.75 - -
31/10/2019 - B )

For the I-EUR equities, the amount of 4,377.09 susdully capitalised.
As regards net realised capital gains, the amoii4,093,817.67 euros is:

« Allocated in the amount of 635,724,544.40 eumshie “undistributed net capital gains and losss=xfount for the
DIST equities,

« Allocated up to 47,409,723.84 euros to the “umitigted capital gains and losses” account forNtmmthly Hedged to
USD-DIST equities,

» capitalised up to -687,115,870.10 euros for tlentlly Hedged to EUR - DIST equities.
« capitalised up to -112,215.91 euros for the I-EbéRities.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

THIRTY-NINTH RESOLUTION

The General Meeting finds that the distributablmsiio be capitalised for the fiscal year endeti@end of October
2020 for the “Lyxor MSCI Emerging Markets UCITS ETéompartment are distributed as follows:

As regards net income, the amount of 12,594,872.28s is:
* Capitalised up to 11,318,380.27 euros for th&OR) equities,
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* Capitalised up to 1,275,081.62 euros for the S@Yequities,

* Capitalised up to 1,410.34 euros for the I-EURi&es.

As regards net realised capital gains, the amdut®b,186,345.55 euros is distributed as follows:
* Capitalised up to 161,497,041.63 euros for tHeTR) equities,

* Capitalised up to 29,815,029.29 euros for th&JS0¥) equities,

» Capitalised up to -125,725.38 euros for the | Rgl@quities.

In accordance with regulations, the General Medditignowledges that no dividend has been distribut@devious
fiscal years.

FORTIETH RESOLUTION

The General Meeting finds that the distributablmsiio be capitalised for the fiscal year endeti@end of October
2020 for the “LYXOR JAPAN (TOPIX) (DR) UCITS ETF'ammpartment are distributed as follows:

As regards net income, the amount of 1,321,033)P8is distributed between the classes of equise®llows:
For the DIST (JPY) equities, the amount of 91,996,8PY is distributed as follows:

- Allocated up to 63,196,107 JPY to the “Retainathigs for the year” account,

- Distributed up to 28,800,513 JPY i.e. a unitdend of 63 JPY.

The Meeting sets the payment date for this dividetr@l December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 187 JPYqrapanied, where appropriate, by a tax credit chmount determined
on the date of payment of the said interim dividend

The General Meeting acknowledges that an interwiddind of 124 JPY was paid on 8 July 2020 and dw@isequently,
all of the interim dividends already distributeghmesent the entire distributed income for the figear ended.

The dividends related to the net income distribditedhe DIST (JPY) equities for the previous thfiseal years were as
follows (in JPY):

16/04/2018 298.08 - -
31/10/2018 138.00 - -
31/10/2019 314.00 - -

For the DIST (EUR) equities, the amount of 976,880,JPY is distributed as follows:
- Allocation of 670,965,789 JPY to the “Retainednérags for the year” account,

- Distribution up to 305,294,041 JPY i.e. a unitidend of 62,65 euros.

The Meeting sets the payment date for this dividetr@ December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 318.67 ewosompanied, where appropriate, by a tax credinoamount
determined on the date of payment of the saidimtdividends.

The General Meeting acknowledges that an interimiddnd of 126 euros was paid on 8 July 2020 and, tha
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribditedhe DIST (EUR) equities for the previous thfiseal years were as
follows (in JPY):

16/04/2018 287.88 - -
31/10/2018 129.22 - -
31/10/2019 318.67 - -

For the Daily Hedged to EUR - DIST equities, theoamt of 252,776,808 JPY is distributed as follows:
- Allocated up to 174,108,408 JPY to the “Retairathings for the year” account,
- Distributed up to 78,668,400 JPY i.e. a unitdend of 61.45 JPY.
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The Meeting sets the payment date for this dividetr@ December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 182.45 J¥pmpanied, where appropriate, by a tax crediarofamount
determined on the date of payment of the saidimtdividends.

The General Meeting acknowledges that an interwiddind of 121 JPY was paid on 8 July 2020 and dw@isequently,
all of the interim dividends already distributeghmesent the entire distributed income for the figear ended.

The dividends related to the net income distribdtedhe DIST (JPY) equities for the previous thfiseal years were as
follows (in JPY):

16/04/2018 311.31 - -
31/10/2018 132.35 - -
31/10/2019 311.01 - -

As regards net realised capital gains, the amdu#h265,035,298 JPY is distributed as follows:
For the Dist (Jpy) equities the total amount 062,843,235 euros is allocated, as follows:

e up to 3,062,834,540 JPY to the “undistributed maipital gains or losses” account and capitalisgd ta
-102,191,305 JPY.

For the USD equities / none
For the Daily Hedged to EUR - ACC equities / none
For the DIST (EUR) equities, a total amount of 127,431 JPY

* up to 1,849,798,729 JPY to the “undistributed cegtital gains or losses” account, for the equit#ST (EUR) and
capitalised up to -1,122,621,298 JPY

For the Daily Hedged to EUR equities, a total antaafn577,214,632 JPY is fully allocated to the “istdbuted net
capital gains or losses” account.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

FORTY-FIRST RESOLUTION

The General Meeting acknowledges that the amowaiitable for the distribution for the fiscal yearding at the end of
October 2020 for the “LYXOR CAC 40 (DR) UCITS ETbropartment are distributed as follows:

As regards net income, the amount of 23,867,898u8ds is distributed among the different classesqjoities as
follows:

For the ACC equities, the amount of 810,395.91 gigdully capitalised.
For the DIST equities, the amount of 22,586,73@@®s is distributed as follows:
- Distributed up to 22,123,876.02 euros, i.e. a dividend of 0.31 euro,
- Allocated up to 462,863.18 euros to the “Retaiearhings for the year” account.

The General Meeting acknowledges that a first imefividend of 0.07 euros was paid on 11 Decemi§di92and that a
second interim dividend of 0.60 euros was paid dnl§ 2020.

. o Amount eligible for the | Amount not eligible for the
Closing Net dividend 40% reduction 40% reduction
31/07/2019 - - -
31/10/2019 0.66 - -

For the J-EUR equities, the amount of 470,758.58<is distributed up to 460,740.72 euros for HE#JR equities i.e. a
unit dividend of 26.31 euros and allocated up @17,81 euros to the “Retained earnings for the"yaarount.

The General Meeting acknowledges that a first imefividend of 5.68 euros was paid on 11 Decemi§di92and that a
second interim dividend of 50.91 euros was paidBaluly 2020 and acknowledges that the remainingleind to be
received is 26.31 euros i.e. a net dividend of 38&uros for the fiscal year ended.

The dividends related to the net income distribd¢edhe three previous fiscal years were as folldim euros):
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. o Amount eligible for the | Amount not eligible for the
Closing Net dividend 40% reduction 40% reduction
31/07/2019 145.11 - -
31/10/2019 - - -

As regards net realised capital gains, the amaduht ®,833,899.60 euros is distributed as follows:
* For the ACC equities, the amount of -601,274.9%se is fully capitalised,

* For the DIST equities, the total amount of 118,592.72 euros of which 170,730,742.71 euros doeatkd to the
“undistributed net capital gains or losses” accamt -52,214,149.99 euros are capitalised.

» For the J-EUR equities, the amount of 1,918,581e8iros of which 3,005,802.92 euros are allocatedhe
“undistributed net capital gains or losses” accaumt -1,087,221.09 euros are capitalised.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

FORTY-SECOND RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “LYXOR EURO STOXX 50 (DR) UCITS ETFbmpartment are distributed as follows:

As regards net income, the amount of 128,998,39€uU03s is distributed as follows:

For the DIST equities, the amount to be allocaseti?i7,445,216.67 euros, distributed as follows:
- Retained earnings up to 117,631,015.21 euros,

- Distributed up to 9,814,201.46 euros i.e. a divtdend of 0.07 euro.

The Meeting sets the payment date for this dividetr@ December 2020.

On the basis of this distribution, to which are edidhe interim dividends paid in respect of thedisyear, the total net
dividend per share is therefore set at 0.32 accoiagawhere appropriate, by a tax credit of an amhaol@termined on
the date of payment of the said interim dividends.

The General Meeting acknowledges that an interiniddnd of 0.25 euros was paid on 8 July 2020 ardt, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

For the Daily Hedged to CHF - Acc equities, the antdo be allocated is 114,043.15 euros, distrihaie follows:
- Capitalised up to 114,043.15 euros

In accordance with regulations, the General Meedicignowledges that no dividend has been distributedspect of the
net earnings for Daily Hedged to CHF equities far previous 3 fiscal years.

For the Daily Hedged to GBP - Acc equities, the amdo be allocated is 977,115.06 euros, distrihai follows:
- Capitalised up to 977,115.06 euros

In accordance with regulations, the General Meedicignowledges that no dividend has been distributedspect of the
net earnings for Daily Hedged to GBP equities far previous 3 fiscal years.

For the Daily Hedged to USD - Acc equities, the amido be allocated is 462,021.19 euros, distribatefollows:
- Capitalised up to 462,021.19 euros

In accordance with regulations, the General Meedicignowledges that no dividend has been distributedspect of the
net earnings for Daily Hedged to USD equities Far previous 3 fiscal years.

The dividends related to the net income distribuadthe DIST equities for the three previous fisgaars were as
follows (in euros):

28/04/2017 2.21 - -
31/04/2018 1.1796 - -
31/10/2018 0.91 - -
31/10/2019 1.19 - -

As regards net realised capital gains, the amdu20®,608,173.86 euros is distributed as follows:

* For the DIST equities, the amount of 197 170 60%uros is allocated to the “undistributed neftahpgains or losses”
account and distributed up to 9,814,201.46 euresaiunit dividend of 0.07 euro.
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* Capitalised up to 150,481.60 euros for the Deitylged to CHF equities,
» Capitalised up to -550,025.73 euros for the DHibdged to GBP equities,
* Capitalised up to -977,092.58 euros for the DHibdged to USD equities.

In accordance with regulations, the General Meeticinowledges that no dividend has been distribitedspect of the
net capital gains realised in previous years.

FORTY-THIRD RESOLUTION

The General Meeting finds that the distributablensuor the fiscal year ended at the end of Oct&@820 for the
“LYXOR PEA OBLIGATIONS D’ETAT EUROS UCITS ETF” comgrtment are distributed as follows:

As regards net income, the amount of -32,940.2d<eigt

* Capitalised up to -32,940.24 euros for the ACGitsep.

As regards net realised capital gains, the amouh82,212.59 euros is:
* Capitalised up to 1,232,212.59 euros for the Aggdities.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

FORTY-FOURTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor MSCI GREECE UCITS ETF” compasnt are distributed as follows:

As regards net income, the amount of 3,223,673€u80s is allocated to the “Retained earnings ferytmar” account.

The General Meeting acknowledges that an interimiddnd of 0.01 euros was paid on 8 July 2020 ardat, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribditedhe Dist equities for the three previous flsgzars were as follows
(in euros):

31/08/2017 0.02 - -
31/08/2018 0.02 - -
31/08/2019 0.01 - -

As regards net realised capital gains, the amotii83)358,576.64 euros, is allocated to the “umiigted net capital
gains or losses” account up to 14,042,991.62 apifadised up to -47,401,568.26 euros.

In accordance with regulations, the General Meegicknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

FORTY-FIFTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor MSCI INDIA UCITS ETF” compartmé are distributed as follows:

As regards net income, the amount of 3,681,430u8ds4s:

* Capitalised up to 2,997,178.20 euros for the @) Equities,

« Capitalised up to 684,252.71 euros, for the COIU&quities.

As regards net realised capital gains, the amoiu®t,d49,373.63 euros, as follows:
* Capitalised up to 52,466,104.09 euros for th&@) equities,

» Capitalised up to -25,316,730.46 euros, for tH&JED) equities.

In accordance with regulations, the General Meeticknowledges that no dividend related to net sedlicapital gains
has been distributed in previous fiscal years.

FORTY-SIXTH RESOLUTION

The General Meeting finds that the distributablensuo be capitalised for the fiscal year endechatend of October
2020 for the “Lyxor NEW ENERGY (DR) UCITS ETF” cormagment are distributed as follows:

As regards net income, the amount of 7,273,968.88se for the Dist equities, is fully allocatedth® “Retained earnings
for the year” account.
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The General Meeting acknowledges that an interiniddnd of 0.29 euros was paid on 8 July 2020 ardt, th
consequently, all of the interim dividends alreatistributed represent the entire distributed incdorethe fiscal year
ended.

The dividends related to the net income distribd¢edhe three previous fiscal years were as fodldim euros):

30/06/2017 0.19 - -
29/06/2018 0.13 - -
28/06/2019 0.32 - -
31/10/2019 - - -

As regards net realised capital gains, for the Bigtities, the amount of 149,344,144.80 euroslig &llocated to the
“undistributed net capital gains and losses” actoun

FORTY-SEVENTH RESOLUTION

The General Meeting decides to allocate the digisifle amounts for the fiscal year ending at the @nOctober 2020
for the “PLANET MONDE" compartment as follows:

« Capitalisation of the net income: -9,367.15 epros
» Capitalisation of the net realised capital gali¥5289.33 euros.

In accordance with regulations, the General Meetiognowledges that no dividend has been distributegrevious
fiscal years.

FORTY-EIGHTH RESOLUTION

The General Meeting grants full powers to the beafea copy or extract of the various documentsnsttbed to this
meeting and of the minutes thereof to make ahd#i required by law.
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STATUTORY AUDITOR'S REPORT
ON THE FINANCIAL STATEMENTS
For the year ended 30 October 2020

SICAV MULTI UNITS FRANCE

UCITS ESTABLISHED IN THE FORM OF A VARIABLE CAPITAL

INVESTMENT COMPANY WITH COMPARTMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management Company
LYXOR INTERNATIONAL ASSET MANAGEMENT

189, rue d’Aubervilliers
75886 PARIS CEDEX 18

To the Shareholders,

Opinion

In compliance with the assignment entrusted to us by the management company, we conducted an audit of
the accompanying financial statements of MULTI UNITS FRANCE Mutual Fund (SICAV), a UCITS
established in the form of a variable capital investment company with compartments, for the year ended
30 October 2020.

In our opinion, the financial statements give a true and fair view of the financial position and assets and
liabilities of the UCITS established in the form of a variable capital investment company with compartments
at the end of the financial year and of the results of its transactions for the year then ended, in accordance
with the accounting rules and principles applicable in France.

Basis of our opinion
Audit standards

We conducted our audit in accordance with professional standards applicable in France. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Our responsibilities under these standards are described in the section “Statutory Auditor’s responsibilities
for the audit of the financial statements” in this report.

Independence

We conducted our audit engagement in accordance with the applicable rules on independence provided for
by the French commercial code and by the auditors’ professional code of ethics, from 01/11/2019 and up to
the date of this report, and in particular we did not provide any non-audit services prohibited under
Article 5, paragraph 1 of Regulation (EU) No. 537/2014.

E PricewaterhouseCoo Audit, 63, rue de Villiers 02208 Neuilly-sur-Seine Cedex, France
T: +23(0) 1 56 57 58 50, F: +32 (0) 1 56 57 58 60, www.pwc.fr

Societe Mexperise compiaDle INECME AU EDIE3U e I'orore 0= Pans - Il de France. SOCSte 0= cOMMISSAriat aux cOMPIEs MEMDRE 02 [@ compagnie reglonae de
Wersalles. Societd par Actions Simplifés au capital de 2 510 460 €. Reglstered ofce: 63 rue de Willlers 92200 Neully-sur-Seine. RCS Nanteme 672 DOE 483 TVA n* FR
76 672 D06 483, Siret 672 D05 463 00362, Code APE 6520 Z. Bureaux : Bordeaux, Grenoble, Lile, Lyon, Marselle, Metz, Mantes, Mice, Parls, Poilers, Rennes, Rouen,
Sirasbourg, Toulouse.
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Justification of our assessments - Key audit matters

The global crisis linked to the COVID-19 pandemic creates special conditions for the preparation and audit of
the accounts for this financial year. This crisis and the exceptional measures taken in the context of the state
of health emergency have multiple consequences for the mutual funds, their investments and the valuation
of the corresponding assets and liabilities. Some of these measures, such as travel restrictions and
teleworking, also had an impact on the operational management of the mutual funds and on the procedures
for performing audits.

It is in this complex and changing context that, in accordance with the provisions of Articles L. 823-9 and R.
823-7 of the French Commercial Code relating to the justification of our assessments, we bring to your
attention the key points of the audit relating to the risks of material misstatement which, in our professional
judgment, were the most significant for the audit of the annual financial statements for the year, as well as
the responses that we made to these risks.

These assessments were made as part of our audit of the financial statements, taken as a whole, and
therefore contributed to the opinion we formed which is expressed above. We do not provide an opinion on
individual items in the financial statements.

Key audit matters Audit response to cover these risks

The main risks of the fund relate to the financial
instruments in its portfolio.

Any error in valuing or recording these financial
instruments could lead to a misstatement in the
calculation of the CIU's net asset value and in the
financial statements.

We therefore focused our work on the valuation
and existence of the financial instruments in the
portfolio.

Valuation of financial instruments traded
on a regulated or equivalent market We compared the year-end valuation of the CIU's
financial instruments traded on a regulated or
Valuation of the CIU's financial instruments|equivalent market with observable prices obtained
traded on a regulated or equivalent market is not | from market databases.

complex as it is based primarily on listed prices
provided by independent sources.

However, the related amounts are significant and
could lead to a material misstatement.

The value of the financial instruments traded on a
regulated or equivalent market is recorded in the
balance sheet and presented in the detailed
portfolio provided in the notes to the financial
statements. The valuation rules for these financial
instruments are disclosed in the “Significant
accounting policies” note to the financial
statements.

E PricewaterhouseCoo Audit, 63, rue de Villiers 02208 Neuilly-sur-Seine Cedex, France
T: +23(0) 1 56 57 58 50, F: +32 (0) 1 56 57 58 60, www.pwc.fr

Societe Mexperise compiaDle INECME AU EDIE3U e I'orore 0= Pans - Il de France. SOCSte 0= cOMMISSAriat aux cOMPIEs MEMDRE 02 [@ compagnie reglonae de
Wersalles. Societd par Actions Simplifés au capital de 2 510 460 €. Reglstered ofce: 63 rue de Willlers 92200 Neully-sur-Seine. RCS Nanteme 672 DOE 483 TVA n* FR
76 672 D06 483, Siret 672 D05 463 00362, Code APE 6520 Z. Bureaux : Bordeaux, Grenoble, Lile, Lyon, Marselle, Metz, Mantes, Mice, Parls, Poilers, Rennes, Rouen,
Sirasbourg, Toulouse.
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Key audit matters

Audit response to cover these risks

Valuation of financial contracts traded
over the counter

As part of its investment strategy, the CIU uses
over-the-counter swaps. The valuation of these
swaps is not observable on a regulated or
equivalent market. The valuation of over-the-
counter swaps is therefore a key audit matter.

The value of the swap is recorded under the line
item “financial contracts” in the balance sheet and
presented in the detailed portfolio provided in the
notes to the financial statements. The
commitment related to the swap is presented in
the off-balance sheet statement. The valuation
rules for these financial instruments are disclosed
in the “Significant accounting policies” note to the
financial statements.

We verified that the swap's valuation as recorded at
year-end agreed to the value communicated by the
counterparty to the swap.

We gained an understanding of the internal control
procedure performed by the management company
over swaps valuation. We verified that this procedure
had been applied at year-end.

Existence of financial instruments

The portfolio's financial instruments are held in
custody or maintained by the fund's depositary.
The depositary certifies the existence of financial
instruments at year-end.

There is nonetheless a risk that these financial
instruments could be inaccurately or only partially
recorded in the fund's accounting.

The existence of these financial instruments is a
key audit matter as the related amounts are
material and could lead to a material
misstatement.

We verified the existence of the portfolio's financial
instruments by reviewing the fund’s reconciliation
between the fund's financial instruments held at year-
end and these identified by the depositary in an
account opened in the fund's name. Any material
differences were examined, if applicable using trade
tickets or contracts.

Specific verifications

In accordance with professional standards applicable in France, we have also performed the specific

verifications required by French law.

Information given in the management report and in other documents addressed to
shareholders on the financial situation and annual accounts

We have no matters to report as to the fair presentation and the consistency with the financial statements of
the information given in the management report, and in the others documents addressed to the shareholders
with respect to the financial situation and annual accounts.

: Primuaferhouseﬂogpers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
59:

T: +33(0) 156 57 5

F: +33(0) 1 56 57 58 6o, www.pwe.fr

Sodéte dexperise complable Inscrite au tEbleau de l'ordre g2 Pars - lie de France. Socéle ge commissariat aux comples membre 02 @ compagnie réglonae de
Versalles. Socleta par Actions Simpiiés au capital de 2 510 460 €. Reglstered ofMce: 63 rue de Williers 92300 Neully-sur-Seine. RCS Nanteme 672 D06 483. TVA 0" FR
76 672 D06 483. Siret 572 005 463 00362, Code APE 6020 Z. Bureaux : Bordegux, Grencble, Lile, Lyon, Marsalle, Metz, Mantag, Mica, Parls, Poifers, Rennas, Rouan,
Sirashourg, Toulouse.
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Corporate governance report

We certify the existence, in the corporate governance report, of the information required by Article L. 225-
37-4 of the French Commercial Code.

Disclosures arising from other legal and regulatory requirements
Appointment of the Statutory Auditors

We were appointed as Statutory Auditor of MULTI UNITS FRANCE Mutual Fund (SICAV), a UCITS
established in the form of an open-ended collective investment funds, by the board of directors on
04/10/2013.

At 30 October 2020, our firm was in the seventh consecutive year of its engagement, i.e. the seventh year
following the admission of the CIU's securities for trading on a regulated market.

Responsibilities of management and those charged with governance for the financial
statements

It is the management company's responsibility to prepare the CIU's financial statements presenting a true
and fair view in accordance with French accounting principles and to implement the internal control that it
deems appropriate for the preparation of financial statements that do not contain material misstatements,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the CIU's ability to continue
as a going concern, disclosing in the financial statements, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the CIU or to
cease operations.

It is the management company's responsibility to monitor the preparation of financial information and
oversee the efficiency of the internal control and risk management system and the internal audit system
relating to the preparation and processing of financial and accounting information.

These financial statements have been prepared by the board of directors.

Statutory Auditor's responsibilities for the audit of the financial statements
Audit purpose and approach

It is our responsibility to prepare a report on the financial statements. Our objective is to obtain reasonable
assurance about whether the financial statements, taken as a whole, are free of material misstatement.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with professional standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As specified by Article L. 823-10-1 of the French Commercial Code, our role in certifying the accounts does
not consist of guaranteeing the viability or quality of management.

E PricewaterhouseCoo Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33(0) 1 56 57 58 30, F: +33(0) 1 536 57 58 6o, www.pwe.fr

Socigte dexperise comptable Inscrite au tableau de I'ordre o= Pans - lle de France. Scciéte o= commissariat aux comples membre oe la compagnie réglonale de
Wersalles. Societe par Actions SimpliNés au capiial de 2 510 450 €. Reglstered ofMce: 63 rue de Villers 52200 Neully-sur-Seine. RCS Manteme 672 D06 463. TVA 0" FR
76 672 D06 483, Siret 672 D05 463 00362, Code APE 6520 Z. Bureaux : Bordeaux, Grenoble, Lile, Lyon, Marselle, Metz, Mantes, Mice, Parls, Pollers, Rennes, Rouen,
Sirasbourg, Toulouse.
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As part of an audit conducted in accordance with professional standards applicable in France, the Statutory
Auditor uses professional judgement throughout the entire audit.
He also:

° identifies and assesses the risks of material misstatement of the financial statements, whether due to
fraud or error, designs and performs audit procedures responsive to those risks, and obtains audit evidence
that is sufficient and appropriate to provide a basis for his opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

° obtains an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company's internal control;

° evaluates the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management in the financial statements;

° concludes on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the fund's ability to continue as a going concern. Such conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the company to cease to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are not provided or inadequate, to issue a qualified opinion or a
disclaimer of opinion;

) evaluates the overall presentation of the financial statements and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Neuilly sur Seine, date of e-signature

2021.02.11 15:10:36 +0100

Document authenticated by e-signature
The Statutory Auditor
PricewaterhouseCoopers Audit
Benjamin Moise
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STATUTORY AUDITOR'S SPECIAL REPORT

ON THE REGULATED AGREEMENTS

General meeting for the approval of the financial statements
for the fiscal year ending on 30 October 2020

SICAV MULTI UNITS FRANCE

UCITS ESTABLISHED IN THE FORM OF A VARIABLE CAPITAL

INVESTMENT COMPANY WITH COMPARTMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management Company
LYXOR INTERNATIONAL ASSET MANAGEMENT

17, cours de Valmy
92800 PUTEAUX

To the Shareholders,

In our capacity as statutory auditor for your company, we present to you our report on the regulated
agreements.

It is our responsibility to provide you, on the basis of the information given to us, with the characteristics and
material provisions of the agreements of which we have been informed or that we may have discovered
during our mission, without having to express an opinion as to their usefulness or merit or to seek out the
existence of other agreements. It is up to you, according to the terms of article R.225-31 of the French
Commerecial code, to assess the importance of signing these contracts with a view to approving them.

It is also our responsibility, where applicable, to further provide you with the information indicated in article
R.225-31 of the French Commercial code relative to the performance, during the elapsed fiscal year, of
agreements already approved by the general meeting.

We have implemented the due diligence reviews that we considered necessary in view of the professional
doctrine of the Compagnie nationale des commissaires aux comptes (the French National Society of
Statutory Auditors) relative to this mission.

AGREEMENTS SUBMITTED FOR THE APPROVAL OF THE GENERAL MEETING

We hereby inform you that we have not been made aware of any authorised agreement during the elapsed
fiscal year that would require the approval of the general meeting in application of the provisions of article L.
225-38 of the French Commercial code.

AGREEMENTS ALREADY APPROVED BY THE GENERAL MEETING

We hereby inform you that we have not been made aware of any agreement already approved by the general
meeting performance of which continued during the elapsed fiscal year.

Neuilly sur Seine, date of e-signature

2021.02.22 11:16:34 +0100

Document authenticated by e-signature
The Statutory Auditor
PricewaterhouseCoopers Audit
Benjamin Moise
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BALANCE SHEET assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net fixed assets
Deposits
Financial instruments

* EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

» DEBT SECURITIES
Traded on a regulated or similar market
Negotiated debt securities
Other debt securities
Not traded on a regulated or similar market

* COLLECTIVE INVESTMENT UNDERTAKINGS

General UCITS and AIF intended for non-professisrzadd equivalent,

of other countries

Other Funds intended for non-professionals andvedgnt, of other EU

member states

General professional Funds and equivalent, of ddiemember states

and listed securitisation entities

Other professional investment Funds and equivalbother EU member

states and non-listed securitisation entities
Other non-European entities

*  TEMPORARY SECURITIES TRANSACTIONS

Receivables representing financial securities unelegrse repurchase

agreements

Receivables representing loaned financial secsritie
Financial securities borrowed

Financial securities under repurchase agreements
Other temporary transactions

* FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations
e OTHER FINANCIAL INSTRUMENTS
Receivables
Future foreign exchange operations
Other

Financial accounts
Liquidities

Other Assets

21,842,579,449.2

19,752,544,749.7

1,232,248,008.3

50,962,499.5

792,167.15

39,112,148.7
766,919,875.7

955,048,952.0
565,393,238.9
389,655,713.0

506,901,029.4
506,901,029.4

23,397,490,925.43

20,977,697,570.05

1,617,627,803.58

17,234,908.96

352,740.14

6,227,986.51
778,349,916.18

1,182,300,363.63
655,849,855.90
526,450,507.73

651,278,543.02
651,278,543.02

Total assets

23,304,529,430.7

25,231,069,832.07
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BALANCE SHEET liabilities

30.10.2020

31.10.2019

Currency

EUR

EUR

Shareholders’ equities

» Capital

» Non-distributed prior net capital gains and losses
» Carried forward

» Net capital gains and losses of the fiscal year

» Profit and loss during the fiscal year

Total shareholders’ equity
(amount representing the net assets)

Financial instruments
* SALE OPERATIONS ON FINANCIAL INSTRUMENTS

*  TEMPORARY FINANCIAL SECURITIES TRANSACTIONS
Debts representing financial securities under refpase agreements
Debts representing borrowed financial securities
Other temporary transactions

* FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

Debts
Future foreign exchange operations
Other

Financial accounts
Bank loans and overdrafts
Loans

19,844,921,544 .4
814,916,793.9
157,108,496.0
208,178,118.3

245,594,094.3

22,273,144,190.89

219,554,325.32

264,927,363.78

21,270,719,047.2

831,589,314.2

789,219,232.8

39,378,629.8(
2,991,451.64

905,767,875.9
567,550,115.2
338,217,760.6

296,453,193.2
296,453,193.2

22,757,625,879.99

862,919,233.78

855,930,009.45

6,227,986.52
761,237.81

1,281,668,008.90
651,465,418.86
630,202,590.04

328,856,709.40
328,856,709.40

Total liabilities

23,304,529,430.7

25,231,069,832.07
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30.10.2020 31.10.2019

Currency

Hedging operations
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

Other operations
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Performance swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

[(e]
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Profit and loss account

30.10.2020 31.10.2019
Currency EUR EUR
Earnings on financial transactions
« Earnings on deposits and financial accounts 3,318.07 59,609.10

Earnings on equities and similar securities

Earnings on bonds and similar securities

Earnings on debt securities

Earnings on temporary financial securities acqoisé and sales
Earnings on financial contracts

Other financial products

Total (1)

504,613,514.2

116,332.83

334,644,730.66
275,204.32
385,613,294.69

1,086,059.10

504,733,165.1

721,678,897.87

Charges on financial operations

Charges on temporary financial securities acquoisétiand sales
Charges on financial contracts
Charges on financial debts

Other financial charges

Total (Il)

-406.66 =
-466,753.34 -1,662,065.88
-971,389.53 -15.67

-1,438,549.5 -1,662,081.55

Profit and loss on financial operations (I - II)

503,294,615.6

720,016,816.31

Other earnings (Il1)

Management fees and depreciation charges (1V)

Net profit and loss of the fiscal year (L.214-17-1{| - Il + Il - IV)

Adjustment of the fiscal year’s incomes (V)

Advances on profit and loss paid for the fiscalry@&4)

-73,276,143.1

-66,998,220.30

430,018,472.4
-2,713,262.11

-181,711,116.0

695,018,596.02
-46,041,951.31

-342,049,280.92

Profit and loss (1 - Il + 11l - IV +/- V - VI):

245,594,094.3

264,927,363.78
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Accounting rules and methods

The annual accounts are presented in the form gedvifor in ANC Regulation 2014-01, as
amended. The financial statements have been papgrthe management company on the basis of
available information in the evolving context oétGovid-19 crisis.

The aggregation of the annual accounts is presémiearos.

The income statement presented only takes intouatd&@ompartments that are active at the balance
sheet date.

The Compartments in the GBP currency have beenertsu/ to euros at the rate applicable on
30 October 2020 (WMC Reuters).

The Compartments in the USD currency have beenertety to euros at the rate applicable on
30 October 2020 (WMC Reuters).

The Compartments in the CHF currency have beeneartets to euros at the rate applicable on
30 October 2020 (WMC Reuters).

The Compartments in the JPY currency have beenecteds to euros at the rate applicable on
30 October 2020 (WMC Reuters).

On 30 October 2020, the Multi Units France mutualdf was made up of 45 Compartments:
Compartment No. 1: LYXOR BEL 20 TR (DR) UCITS ETF

: LYXOR BTP DAILY (2X) LEVERAGEDOITS ETF

: LYXOR BUND DAILY (2X) LEVERAGECITS ETF

: LYXOR BTP DAILY (-2X) INVERSE UTS ETF

: LYXOR 10Y US TREASURY DAILY (-9ANVERSE UCITS ETF

: LYXOR FTSE ITALIA PMI PIR 202DR) UCITS ETF

: LYXOR GERMAN MID-CAP MDAX UCITETF

: LYXOR HWABAO WP MSCI CHINA A (DRJCITS ETF

: LYXOR MSCI WORLD EX EMU UCITS ET

Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.

© 00 N O O b W N

appendix

Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.

: LYXOR DJ GLOBAL TITANS 50 UCITESTF

: LYXOR SMI DAILY (-2X) INVERSECITS ETF

: LYXOR DAILY SHORTDAX X2 UCITSTE

- LYXOR IBEX 35 DOBLE APALANCADOIARIO UCITS ETF

: LYXOR IBEX 35 DOBLE INVERSO DO UCITS ETF

: LYXOR NASDAQ-100 DAILY (2X) LEBRAGED UCITS ETF

: LYXOR PEA PME (DR) UCITS ETF

: LYXOR RUSSELL 1000 GROWTH UCIESF

: LYXOR RUSSELL 1000 VALUE UCIEHF

: LYXOR CAC 40 DAILY (2X) LEVERAED UCITS ETF

: LYXOR CAC 40 DAILY (-2X) INVERSUCITS ETF

: LYXOR CAC 40 DAILY (-1X) INVERSUCITS ETF

: LYXOR CAC MID 60 (DR) UCITS ETF

: LYXOR EURO OVERNIGHT RETURN UE ETF

: LYXOR WORLD WATER (DR) UCITS ET

: LYXOR EURO STOXX 50 DAILY (-2XINVERSE UCITS ETF

: LYXOR EURO STOXX 50 DAILY (2XEVERAGED UCITS ETF
: LYXOR EURO STOXX 50 DAILY (-1XNVERSE UCITS ETF

: LYXOR FTSE MIB DAILY (-2X) INVESE (XBEAR) UCITS ETF
: LYXOR FTSE MIB DAILY (2X) LEVERGED UCITS ETF
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Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.
Compartment No.

30:
31:
32:
33:
34:
35:
36:
37:
38:
39:
40:
41:
42:
43:
44:
45:

LYXOR FTSE MIB DAILY (-1X) INVESE (BEAR) UCITS ETF
LYXOR BUND DAILY (-2X) INVERSECITS ETF
LYXOR FTSE MIB UCITS ETF

LYXOR IBEX 35 (DR) UCITS ETF

LYXOR MSCI EUROPE (DR) UCITSFET

LYXOR MSCI USA UCITS ETF

LYXOR MSCI WORLD UCITS ETF

LYXOR MSCI EMERGING MARKETS UTS ETF
LYXOR JAPAN (TOPIX) (DR) UCITETF

LYXOR CAC 40 (DR) UCITS ETF

LYXOR EURO STOXX 50 (DR) UCIESF

LYXOR PEA OBLIGATIONS D’ETAT ERD UCITS ETF
LYXOR MSCI GREECE UCITS ETF

LYXOR MSCI INDIA UCITS ETF

LYXOR NEW ENERGY UCITS ETF

PLANET MONDE

- Reminder of the orientation of the investments adh of the management policy (*)

- Accounting rules and methods (*)

- Additional information (*)

- Changes during the year:
1 compartment was liquidated:

Date of the NAV

Name of the CIU

29/04/2020

LYXOR RUSSEL 2000 UCITS ETF

(*) We recommend that you refer to the informat@mneach compartment.
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LYXOR MSCI EMERGING MARKETS UCITS ETF
(compartment of the Multi Units France Sicav)

Compartments / feeder LYXOR MSCI EMERGING MARKETS UCITS ETF
is a compartment of the MULTI UNITS FRANCE Sicav

Management company LYXOR INTERNATIONAL ASSET MANAGEMENT
17, cours Valmy - 92987 Paris La Défense Cedex.

Depositary and custodian SOCIETE GENERALE
75886 Paris Cedex 18.

Statutory auditors PRICEWATERHOUSE COOPERS AUDIT
63, rue de Villiers - 92208 Neuilly-sur-Seine Cedex

INFORMATION ON THE INVESTMENTS AND MANAGEMENT

Classification
International equities.

At least 60% of the Lyxor MSCI Emerging Markets USIETF Compartment (the “Compartment”) is permalyent
exposed in a foreign equity market or in equity ke#s of several countries, possibly including theneh market.

The Compartment is an index-based fund of the UETS type.

Terms of determination and allocation of amounts aailable for distribution
Capitalisation of all the amounts available fortrdmition.

Management objective
The Compartment is a passively managed index-Dad€#dS.

The management objective of this Compartment iseficate the upward or downward evolution of th&®A

Emerging Markets Net Total Return index (net divide reinvested) (the “Benchmark Indicator”), listedJS Dollars
(USD), while insofar as possible minimizing theckimg error between the Compartment’s performameesthose of
the Benchmark Indicator.

The anticipated level of the ex-post tracking etnader normal market conditions is 1%.

Benchmark indicator
The Benchmark Indicator is an equity index caladaand published by the supplier of internation&@llindices.

The Benchmark Indicator consists exclusively ofus#ies from emerging markets and retains the fomelatal
characteristics of the MSCI indices, i.e.: adjugitnef the market capitalisation of the securitieghe index on the
basis of the float and sector classification acicgydto the GICS (Global Industry Classification 1&lard)
classification.

The Benchmark Index provides exposure to the eanéykets of 24 emerging markets (i.e., as of 3Ldgn2018, to
the following emerging markets: Brazil, Chile, ChjnColombia, Czech Republic, Egypt, Greece, Hunghgia,
Indonesia, Malaysia, Mexico, Pakistan, Peru, Ppitips, Poland, Qatar, Russia, South Africa, Taiv&oyth Korea,
Thailand, Turkey, United Arab Emirates).

The objective of the Benchmark Indicator is to esgnt 85% of the capitalisation that is adjustedhenbasis of the
float for each group of industries in the emergimarkets.

By targeting 85% of the representativeness of eadhstry group, the Benchmark Indicator comprisé88of the
market capitalisation of the emerging markets, vhilko reflecting the market’s economic diversity.

The Benchmark Indicator is a "Net Total Return"dérdwhich means that the Benchmark Indicator'soperénce
includes the net dividends paid by its underlyiggiges.

The MSCI methodology and its calculation methodagtihe Benchmark Indicator being made up of aaldeé number
of companies.

An exhaustive description and the complete mettagofor the construction of the Benchmark Indicaasrwell as
information on the composition and relative weigbfsthe Benchmark Indicator's components are akbglan the
website: www.msci.com
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The monitored performance is that of the Benchnhadicator closing prices.
Benchmark indicator publication

The Benchmark Indicator is calculated daily atchesing price using the official closing pricestbé stock exchanges
of listing of the constituent securities.

The Benchmark Indicator is also calculated in teaé for each day in the calendar of publicatiorthef Benchmark
Indicator.

The closing price of the Benchmark Indicator isikade on the MSCI website: www.msci.com.

The Benchmark Indicator administrator is registeoadthe register of administrators and benchmarégtained by
ESMA.

In accordance with Regulation (EU) 2016/1011 of Eheopean Parliament and of the Council of 8 Judit62 the
Management Company has a procedure for monitofiegbenchmark indices used, describing the measarés
implemented in the event of substantial changestimdex or termination of supply of that index.

Benchmark indicator revision and composition
The revision of the Reference Indicator takes ptacaterly.

The exact composition and revision rules of theddemark Indicator published by MSCI are availablettom website:
WWW.Mmsci.com

The above-mentioned frequency of rebalancing hasffeat on costs as part of the implementationhef ihvestment
strategy.

Investment strategy
1. Strategy employed

The Compartment will comply with the investmentesuldictated by the European Directive no. 2009/65dated
13 July 2009.

In pursuit of the greatest possible correlatiorhvtite performance of the Benchmark Indicator, tben@artment will
achieve its management objective using the indigmlication method which means that it will eniteo one or more
OTC swap contracts enabling it to achieve its imesit objective. The objective of these swap catsravill be to
exchange (i) the value of the Compartment’s asséigh will consist of cash and/or balance shesetss(excluding
any securities received as guarantees), for @ivtdlue of the securities that underlie the Benchriraicator.

The securities held as assets by the Compartmeptotably be securities that make up the Benchrivadicator, as
well as other international equities, from all egomic sectors, listed on all markets, including $h&all caps markets.

The basket of assets held may be adjusted daily that its value will generally be at least 100%iloé net assets.
When necessary, this adjustment will be made tarerthat the counterparty risk arising from therafioentioned swap
contract will be entirely neutralized.

Information relative to (i) the updated compositimithe basket of the balance sheet assets heéleiCompartment’s
portfolio and (ii) the market value of the futurechange operation entered into by the Compartmentigailable on
the page dedicated to the Compartment on the veelysitw.lyxoretf.com. The update frequency and/er dbdate date
of the aforesaid information is also indicated loa $ame page of the aforesaid website.

As part of the management of its exposure, the Goment may be exposed up to 20% of its assetgliities from a
single issuing entity. This 20% limit can be ined to 35% for a single issuing entity when thisvps to be justified
by exceptional conditions within the market, noyalvhen certain securities are heavily dominant anit/ the event of
high volatility of a financial instrument and of cegities from an economic sector represented byBaechmark
Indicator, in particular in the event of a publiffesing affecting one of the securities making iy tBenchmark
Indicator or in the event of a significant resioat of liquidity affecting one or more financialsttuments making up
the Benchmark Indicator.

In the present case, the manager intends to usely the following assets:
2. Balance sheet assets (excluding integrated deatives)

The Compartment may hold, in compliance with thigsacontained in the regulation, international iggs (from all
economic sectors, listed on all markets), includaiidpin the small cap markets.

The aforementioned equities will be chosen on theabis of criteria:

Of eligibility, in particular:

- Subordination to the main market indices or ®Benchmark Indicator;

- Liquidity (minimal thresholds applied to meanlglaiolumes of transactions and to the equity macegitalisation);
- Rating of the country of the issuer’s head offi@guirement of a minimal threshold in S&P ratorgequivalent).
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Of diversification, notably:

- Issuer (application of ratios applicable to thigible assets of a UCITS, as specified in Art. B21l of the [French]
Monetary and Financial Code);

- Geographical area;
- Sector.

For more information on the abovementioned eligibiand diversification criteria, investors can ivithe website:
www.lyxoretf.com.

The investment in undertaking for collective invesnt in transferable securities (“UCITS”) that cdynwith Directive
2009/65/EC is limited to 10% of the net assetshef Compartment. The manager will not invest insunit equities of
AIF or other investment funds that were formed urad&reign law.

When the Compartment receives securities as guwsantder the conditions and limits of this sec8gparagraph 8
below, they will also constitute balance sheettasseeived in full ownership by the Compartmenteg that they are
received by the Compartment in full ownership.

As part of the future optimisation of the Compantit'® management, the manager reserves the righsdoother
instruments within the limits of the regulationsorder to achieve the management objective.

3. Off-balance sheet assets (derivative instruments

The Compartment will have recourse to index-linkedaps traded over-the-counter, exchanging the vafuihe
equities in the Compartment’s assets (or of angrofimancial instrument or asset held by the Cotnmpant, where
appropriate) against the value of the Benchmarkchidr (in compliance with the description contana this
section’s paragraph 1 above).

As part of a future optimisation of the Compartmemanagement, the manager reserves the right toothss
instruments within the limits of the regulationsick as to achieve the management objective, fompbeaincluding
future financial instruments other than index-lidksvaps.

The counterparty of the aforesaid future finanaatruments (the “Counterparty”) will have no disttonary power
regarding the composition of the Compartment’s fpba, nor regarding the underlying assets of thtufe financial
instruments.

- Maximum proportion of assets under managemeithmmay be the object of a Total Return Swap (TRSD% of
the assets under management.

- Expected proportion of assets under managemiichvmay be the object of a Total Return Swap (TRS)o 100%
of the assets under management.

When Société Générale acts as a counterparty wafdrfinancial instruments, conflicts of interesayrarise between
the Management Company and Société Générale, shtaations are governed by the Management Compaagfict
of interest management policy.

In the event of default by a counterparty to altodéturn swap agreement or early termination ofageeement, the
Compartment may be exposed to the performance dflance sheet assets until a new total returp sgeeement is
concluded with another counterparty, if applicabtethis context, the Compartment may suffer lossed/or incur
costs/costs and its ability to achieve its managenabjective may also be negatively impacted. Whtre

Compartment enters into several total return swéfisone or more counterparties, the risks menticaigove apply to
the portion of the assets committed under the teatad contract and/or for which the counterparip default.

4. Securities with integrated derivatives

None.
5. Deposits

Up to a maximum of 20% of its net assets, the Cotnpant can have recourse to deposits with credititirtions
belonging to the same group as the depositarydardo optimise its cash management.

6. Cash borrowings

Up to a maximum of 10% of its net assets, the Catmmnt may temporarily have recourse to borrowings.
7. Temporary securities acquisition and sale operains

None. The manager will not have recourse to tenmg@@curities acquisition and/or sale operations.

8. Financial guarantees

In all cases in which the Compartment is subjea tmunterparty risk as a result of the deployegstment strategy,
notably in the event of the Compartment’s use ofperary purchases and sales of securities, the @ament can
receive securities that are considered as guasaitieeder to reduce the counterparty risk relatethese operations.
The portfolio of received guarantees can be adjusteh day in order for its value to be greaten thiaequal to the
level of the counterparty risk borne by the Comparit in most cases.
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The objective of this adjustment will be to ensilrat the level of counterparty risk borne by therartment is totally
neutralized.

Any financial guarantee received by the Compartmeélhtoe provided to the Compartment in full ownleigsand listed

in the Compartment’s account opened in the booktsafepositary. As such, the received financiargatees will be
listed amongst the Compartment’s assets. In thetefedefault by the counterparty, the Compartnmaay dispose of
the assets received from the counterparty in dalektinguish the counterparty's debt towards tbe@artment as part
of the guaranteed transaction.

Any financial guarantee received by the Compartmgtitin this framework must comply with the criterilefined by
the prevailing laws and regulations, notably imterof liquidity, valuation, credit quality of thesuers, correlation,
risks related to the management of securities, appldicability. The received guarantees must, irtipalar, comply

with the following conditions:

(a) Any received guarantee must be of high qualigry liquid and traded on a regulated market oa imultilateral
trading system with transparent pricing, in ordebé sold quickly at a price close to the priotueadibn;

(b) They must be valued at the mark-to-market paickeast on a daily basis and assets showinggspaoe volatility
must not be accepted as a guarantee except imtas=application of a sufficiently cautious disow;

(c) They must be issued by an entity that is inddpat of the counterparty and must not be highlyetated with the
counterparty’s performances;

(d) They must be sufficiently diversified in terro§ countries, markets and issuers, with a maximuposure per
issuer of 20% of the Compartment’s net asset value;

(e) The Compartment’s Management Company must leetaffully realise them at any time, without coltation with
the counterparty nor approval of the latter.

Notwithstanding the condition specified in (d) abpthe Compartment may receive a basket of finaigtiarantees
with an exposure to a single issuer correspondingdre than 20% of its net asset value provided tha

- Such received financial guarantees are issuel) by Member State, (ii) one or more of a Membeait&s local
authorities, (iii) a country that is not a Membéat8 or (iv) a public international organizationvibich one or more
Member States belong; and

- Such financial guarantees consist of at leastgferent issues of which none exceeds 30% ofGbenpartment’s
assets.

In compliance with the aforesaid conditions, tharantees received by the Compartment can include:
() Liquid assets or equivalents, notably includsigprt-term bank assets and money market instriement

(i) Bonds issued or guaranteed by an OECD MembateS by its local public authorities or by suprizozal
institutions and bodies of a Community, regionalvasrldwide nature, or by any other country, prodidiat
conditions (a) to (e) (above) have been fully met;

(iii) Equities or units issued by money market farniat calculate a daily net asset value and tina k rating of AAA
or equivalent;

(iv) Equities or units issued by UCITS investingnpairily in bonds/equities as indicated in pointsdnd (vi) below;
(v) Bonds issued or guaranteed by first-class isswdfering suitable liquidity;

(vi) Equities admitted to trading or traded on gulated market of an EU Member State, on a stoakebaf an OECD
Member State or on a stock market of another cgymovided that conditions (a) to (e) (above) hheen fully
met and that these equities are included withins&¢lass index.

Policy related to discounts:

The Compartment’s management company will apply argin to the financial guarantees received by the
Compartment. The applied margins will notably depen the following criteria:

- Nature of the asset received as guarantee;

- Maturity of the asset received as guaranteepfifieable);

- Rating of the issuer of the asset received asagtee (if applicable).
Reinvestment of received guarantees:

Financial guarantees received in a non-cash fomal sbt be sold, reinvested or pledged. Guaranteesived in cash
shall, at the discretion of the manager, be either:

(i) deposited with an enabled institution;
(ii) invested in high-quality State bonds;

(iif) used for reverse repurchase transactions,tlmn condition that such transactions are performdth credit
institutions which are subject to prudential re¢joila and on the condition that the UCITS may at dinye
withdraw the total amount of the liquidity, takimgo account accrued interest;
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(iv) invested in short-term money mutual funds,tlasy are defined in the guidelines for a commofindmsn of
European money mutual funds.

Reinvested cash financial guarantees must be dieersin compliance with the applicable requirersefor non-cash
financial guarantees.

In the event of default by the counterparty to eusiéies financing transaction (forward exchangatracts negotiated
over the counter at over-the-counter and/or temyaraquisitions and sales of securities), the Catnpent may be
forced to resell the guarantees received undertthrsaction under unfavourable market conditiamd thus incur a
loss. In the event that the Compartment is autedrte reinvest the guarantees received in casHodisencurred may
be caused by the depreciation of the financial stesiacquired as part of this reuse of guarantees

Counterparty selection policy

The Management Company implements a policy of sapéntermediaries and financial counterpartiesparticular
when entering into financial contracts (FFls anchgerary acquisitions and disposals of securitiespehalf of the
Compartment. The selection of counterparties tarfaial contracts and financial intermediaries isried out
rigorously from among the reputable counterpawdiad intermediaries in the market on the basis \wérse criteria.

The permanent risk management function analysesctédit quality of these counterparties and aldaegainto
consideration various criteria to define the initiniverse of authorised counterparties:

- Qualitative criteria based on the Standard and $bdrrating;

- Quantitative criteria based on the LT CDS spre&ddbute criteria, volatility and comparison witlmedference group,
etc.).

Any new counterparty must then be validated by dweinterparty committee composed of the heads of the
Management, the Middle Office, the CICO and thedhefathe permanent risk management function. lbanterparty
no longer meets one of the criteria, the Countéyg@2ommittee meets to decide on the measures takiea.

In addition to the above, the Management Compamjfiepits best execution policy. For more inforroation this
policy and in particular on the relative importarafethe different execution criteria by asset cladsase consult our
website: www.lyxor.com, under the heading Regulatoformation.

Risk profile

The shareholder's money will primarily be invesiedfinancial instruments selected by the managerngentipany.
These instruments will be subject to the vagarféabe@markets.

Through the Compartment, the shareholder is prignaxposed to the following risks:

Equity risk

An equity price can vary upwards or downwards, &ndotably reflects the changing risks related tte fssuing
company or the economic situation of the correspundharket. The equity markets are more volatilentthe rate
markets, in which it is possible, over a given perand with equal macroeconomic conditions, tawesi the incomes.

Risk related to low diversification of the Benchmak Indicator

The Benchmark Indicator to which the investorseaqgosed covers a given region, sector or stratedytleerefore does
not necessarily allow for as broad a diversificataf the assets as would be the case of an ind#xigtexposed to
several regions, sectors or strategies. The expdsusuch an index with such low diversificatiom ecasult in greater
volatility than in more diversified markets. Nevestess, the diversification rules resulting frore thCITS standards
always apply to the Compartment’s underlyings.

Capital loss risk

The invested capital is not guaranteed. The invesinsequently runs the risk of capital loss. Thire or part of the
invested amount may not be recovered, notably shitnd performance of the Benchmark Indicator beatieg over
the investment period.

Liquidity risk (primary market)

If, when the Compartment (or one of its counteiiparfor future financial instrument (“FFI")) adjugs exposure, the
markets related to this exposure are then limitezked or subject to significant purchase / saleepdiscrepancies, the
value and/or liquidity of the Compartment couldriegatively affected. Should low volumes of exchangesult in an
inability to carry out transactions linked to tteplication of the Benchmark Indicator, this carodiave consequences
on the processes related to the subscription, esimveor redemption of equities.

Liguidity risk on a place of listing

The Compartment’s equity price can deviate fromiritticative net asset value. The liquidity of then@partment’s
equities on a place of listing can be affected ity suspension, that could notably be due to:

i) Suspension or stoppage of the calculation oBeechmark Indicator, and/or
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i) Suspension of the market(s) of the underlyingsd by the Benchmark Indicator, and/or

iii) The impossibility for a given place of listingp obtain or calculate the Compartment’s indicathet asset value,
and/or

iv) A market maker’s violation of the rules applia to this marketplace, and/or
v) A failure of this marketplace’s IT or electrorsgstems.
Counterparty risk

The Compartment is particularly exposed to coumteyprisk resulting from its use of OTC financiabrtracts
(hereinafter referred to as “OTC derivatives”) amd#fficient portfolio management techniques (heaéter referred to
as “"EPMTSs"). It is exposed to the risk of bankryptoon-payment or any other type of default by anynterparty
with which it has entered into an OTC Derivativeléon a EPMT. In the event of default by the coupdety, the OTC
Derivative and/or the EPMT may be terminated earlg the Compartment may, if necessary, enter imbdhar OTC
Derivative and/or EPMT with a third party countempa at the market conditions prevailing at the diraf the
occurrence of this event. In particular, the redian of this risk may result in losses for the Qamment and have an
impact on the ability of the Compartment to achi#gemanagement objective. In accordance with tgulations
applicable to a UCITS, the counterparty risk may exceed 10% of the total value of the Compartn®mrissets per
counterparty.

Risks related to collateral management

Operational risk

The Compartment may bear the risk of direct orrexti losses as a result of operational failureatedl to the
conclusion of any Total Return Swap (TRS) and/a@usées financing transactions, as referred t®Regulation (EU)
2015/2365.

Legal risk
The Compartment may bear a legal risk relatedecctinclusion of any Total Return Swap contract (JT&Slaid down
in Regulation (EU) 2015/2365.

Risk related to the exposure to Emerging markets

The Compartment’'s exposure to emerging marketdtsesua greater risk of loss that would exist Ire tevent of
investments carried out within traditional develdpmarkets. In particular, the operating and sugéirules in an
emerging market may differ from the standards a@pplie to developed markets. The exposure to entgrgerkets
notably results in: increased volatility of the kets, lower transaction volumes, the risk of ecoiecamd/or political
instability, an unstable or uncertain fiscal andfegulatory regime, risks of closing of the markedsvernment
restrictions on foreign investments and interruptay restriction of the convertibility or transferbty of any of the
currencies comprising the Benchmark Indicator.

Risk that the management objective may only be paidlly achieved

Nothing guarantees that the management objectivdeviachieved. Indeed, no asset or financial imsent will allow
an automatic and continuous replication of the Bemark Indicator, notably should one or more of fihlowing risks
arise:

Risk related to the use of derivative instruments

In order to achieve its investment objective, tltempartment uses FFI traded over-the-counter, tiatnotably take
the form of swap contracts that will allow it totaim the performance of the Benchmark IndicatoresenFFIs can
result in a series of risks on the level of thed-tHat notably include: counterparty risk, everieéafng the hedging,
event affecting the Benchmark Indicator, risk redato the tax regime, risk related to the regutesjamperational risk
and liquidity risk. These risks can directly affecEFI and can result in the adjustment or earipitgation of the FFI
transaction, which could affect the Compartmeng€sasset value.

Risk related to a change of the tax regime

Any change to the tax legislation in any of the mtoies in which the Compartment is establishedhanged for
marketing or listed can affect the tax treatmeninekstors. In this case, the Compartment’s manageumes no
liability relative to investors with regard to thayments having to be made to any competent tdroityt.

Risk related to a change of the tax regime affectmthe underlyings

Any change of the tax legislation applicable to bempartment’s underlyings can affect the Compantiaetax
treatment. Consequently, in case of divergencedmiwhe anticipated tax treatment and the onelcapplied to the
Compartment (and/or to its counterparty in the FfR@ Compartment’s net asset value may be affected

Risk related to requlations

In case of change of the regulations in any couintrywhich the Compartment is established, authdriee marketing
or listed, the processes for the subscription, emsign and redemption of equities may be affected.
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Risk related to the regulations applicable to the nderlyings

In case of change of the regulations applicablthéoCompartment’s underlyings, the Compartmenttsasset value
can be affected, as can the processes for therfuthmt, conversion and redemption of equities.

Risk related to events affecting the Benchmark Indiator

In case of events affecting the Benchmark Indigat@ manager may, under the conditions and liofithe applicable
legislation, have to suspend the subscription asdiemption of Compartment equities. The calculatidnthe
Compartment’s net asset value can also be affected.

If the event persists, the Compartment’s managérdscide on measures having to be adopted, whacht@ave an
impact on the Compartment’s net asset value. “Bvaffecting the Benchmark Indicator” are understamdhean the
following situations:

i) The Benchmark Indicator is considered to be irext or not reflective of the market’s actual exain,
i) The Benchmark Indicator is definitively discamied by its supplier,
iii) The supplier of the index is incapable of piding the level or value of the said Benchmark tadior,

iv) The supplier of the index makes a significahtaiege to the formula or calculation method of tren@&mark
Indicator (other than a minor modification suchtlees adjustment of the underlyings of this Benchmadicator or
of the respective weightings between its variousnponents), that cannot be effectively replicated thg
Compartment at a reasonable cost.

v) One or more components of the Benchmark Indichézomes non-liquid, with the listing being sustehon an
organised market, or components traded over-thateo(such as bonds, for example) become non-liquid

vi) The Benchmark Indicator's components are impadiy transaction fees relative to the executietivery versus
payment or specific fiscal constraints, withoutstaéees being reflected in the Benchmark Indicatperformance.

Securities transaction risk

Should the issuer of a security underlying the Bemark Indicator undertake an unanticipated reviéw securities
transaction (“ST"), that contradicts a prior andicdél announcement that had resulted in a valumatibthe ST by the
Compartment (and/or in a valuation of the ST by@menpartment’s counterparty in a future financrgtiument), the
Compartment’s net asset value may be affectedphlyothould the actual treatment of the ST by then@artment
differ from the ST's treatment in the methodologed by the Benchmark Indicator.

Exchange risk linked to the Benchmark Indicator

The Compartment is exposed to an exchange ridket@xtent that the underlying securities makinghgpBenchmark
Indicator could be listed in a currency other thtaat of the Benchmark Indicator, or be derivatigésecurities listed in
a currency other than that of the Benchmark Indicdtluctuating exchange rates are then likelyggatively affect the
Benchmark Indicator monitored by the Compartment.

Exchange risk linked to the Acc and I-EUR equitieglasses

The abovementioned classes of equities are expgosaa exchange risk to the extent that they atedigh a currency
other than that of the Benchmark Indicator.

Consequently, the net asset value of the aforemguity classes can decline despite an increasheotalue of the
Benchmark Indicator, as a result of exchange tattuations.

Subscribers concerned and typical investor profile:
The Compartment is open to any subscriber.

The investor subscribing to this Compartment wistoesbtain an exposure to the Japanese equity tarke more
specifically to the performance of the most impottapanese stocks.

The amount that it is reasonable to invest in @isnpartment depends on your personal situationdéermine this
amount, you must take into account your personalltweand/or estate, cash requirements at the gresenfor five
years, but also your desire to take risks or, om ¢bntrary, to prefer a cautious investment. ltaiso highly
recommended to sufficiently diversify one’s investits so as to avoid an exposure only to this Cotmgsnt’s risks.
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Investors are therefore recommended to study it@ividual situations with their usual estate masgragnt advisers.
The minimum recommended investment term is graéhgar 5 years.

“U.S. Persons” (as defined below - see “COMMERCIARDER INFORMATION”) may not invest in the
Compartment.

For more details, the complete prospectus can be obtained by requesting it from the management company.

= The net asset value is available from the headefif LYXOR INTERNATIONAL ASSET MANAGEMENT. The Congditm
complete prospectus and the latest annual and gieridocuments are sent within one week of the beareritten request,
submitted to LYXOR INTERNATIONAL ASSET MANAGEMENTplirs ¥almy - 92800 Puteaux.

= Creation date of the Multi Units France Sicav: 4 Mar2002.

= Compartment approval date by the AMF (Financial MaskAuthority): 6 June 2018.

= Compartment creation date: 6 September 2018.
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Activity
report

The fund replicates the performance of the MSCIDER Net Emerging Markets USD Index (Ticker:NDUEEG

Performance trend at the closing date:

Performance from 28/02/19 to 31/10/19 Share
Share name ISIN Share _ performance
currency Share Index Foreign since

exchange | inception
Lyxor MSCI Emerging Markets UCITS | FR001042906¢ EUR 2 8704) 3,689 24199 60.61%
ETF - Acc EUR
Lyxor MSCI Emerging Markets UCITS 4 ofl) 0 0
ETE - Acc USD FR001043529 USD 7.41% 8.25% 28.37%
'é’.’rxé’f MSCI Emerging Markets UCITS | tpi13465706 EUR | -4.74%Y | -2.85049 | 4.7992 -4.74%

@ “The difference between the yearly performanctheffund and its index is due to:

- the management and the administrative fees;

- index replication costs;

- taxation incurred in relation to the methodolagped in the Benchmark Index»

@ “Since the Share Class NAV is not calculated @nltidex currency, the share class may be exposaatiency risk.
The calculation methodology for the Foreign Exclearege during the period is share currency/ inderency.”

@) “Where the Benchmark Indicator is denominated suaency other than the currency of the Unit, pleeformance
of the Benchmark Indicator is first converted ithe currency of the Unit for the sake of claritydasomparison. For
this purpose, a foreign exchange transaction @i¥M Reuters 5:00 p.m. rate on the relevant dagpdied daily to
the value of the Benchmark Indicator.”

The Tracking Error is 0.0275% for the sub-fund. Teacking Error target for the year was 1%. Thekiiag error has
remained below the anticipated tracking error aduenarket conditions and replication techniques angnted by the
management teams.

Index Linked Swap's counterparty is: Société Gdaéra

During the period, the world has experienced a algmandemic of Covid-19 affecting all continentstheut
distinction. Managers have adapted their workingaaisation to this new environment to maintain dficient
operating, trading and investment process. Thedboadirectors and the manager continue to mortntral banks
measures, local financial regulators actions oarfaial markets and governments' efforts to cortaénspread of the
virus and their impacts on the economy and therg@suheld in the portfolio.

The figures relating to past performances referrelate to past periods and are not a reliable iredar of future
results.

Regulatory information

Transfer commission(not audited by the auditor)
None.

Provisions for providing the investors with the vaious documents and reports relative to the manageme

company'’s voting policy and its implementation.

The “voting policy” document, the report from theamagement company on the conditions whereby itcesaxt the
voting rights of the CIU that it manages and thirimation relative to the vote on each resolutiam,cpursuant to
article 322-75, 322-76 and 322-77 of the AMF [FitiahMarkets Authority] General Regulations, be sulted either
on the management company’s website or at its biae (upon request).

Overall risk of the Compartment

The management company’s method for measuring teealh risk of the Compartment: the method chosethe
commitment method.
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ESG criteria

Pursuant to arficles L533 22-1 and D533-16-1 of the Monetary and Financial Code.

ption of Environmental, Social, and Govemance (ESG) critenia (reference |1-2°

Lyxor is a signatory to the United Mations Principles for Responsible Investment (UN PRI and has adopted 3 responsible investment policy that sets cut the values

and practices established by our organization fo integrate environmental, secial and govemance ["ESGE7) in its mvesiment solutions. Lyxor's SRI Policy is available
under the website Lyxor.com and is revised each year.

Far this fund the SRI Pelicy includes the folowing key areas:

a) Description of the nature of the main criteria considered for ESG issues and the reasons for choosing them
(reference llI-1"-a)

The fund applies on fund holdings an exclusion of the firms that are to be excluded in application of the Defense Sector Policy, due to thelr invalvement in activities
inked to prohibited or controversial weapons (anti-personnel mines, cluster bombs or their key components, depleted uranium munitions, as well as biclogical,
chemical. nuclear or radiclogical weapons).

The fund appbes on fund holdings an exclusion of fems, in application of the LYXOR Climate Policy related to the thermal coal.

LYXOR excludes companies whose turnover from aclivities related to the extraction of thermal coal is greater than 10% or companies that belong io the energy
sector and from which more than 30% of the electricity production (mixed energy) comes from coal.

b) Description of the general information used for the analysis of issuers on criteria relating to compliance with
ESG issues (reference 111-2°)

The explicit inclusion of ESG risks and opportunities into traditional financial analyss and investment decisions must be bassd on 3 systematic procsss and

appropriate research sources. The integration process focuses on the potential impact of ESG issues on company financials (positive and negative), which in turn
may affect the invesiment decision.

Lyxor is using a wariety of external information sources, incuding the folowng extra-financial rafing agencies:

= In the glebal context of the Societe Generale Group Environmental and Social Policies, LY XOR used the Defense List produced by the Growp, based on 155-Ethix
data to identify companies considered in vic'ation of its Defense policy,

» In the global context of the Scciete Generale Group Environmental and Social Policies. LYXOR used the Global Compact List produced by the Group. based on

Sustainalylics data to identify companies that are associated with serious and repeated breaches of criteria, standards and/or mandatory requirements relating to
controversial sectors and products,

= In additien to internal research conducted on corporate governance, Lyxor uses |55 Proxy voting adviser for wvoting recommendations. These recommendations are
based on the Lyxor's Voting Paolicy,

» MSCI and Sustainalytics ESG research to integrate ESG issues,
= \igeo-Eiris to develop its ESG analysis and rating methodology applied to unlisted SME § ETI assats.
Each partnership has besn put in place following a rigorous selection based on reguest for proposals and due diligence processes addressing specific topics.

c) Description of the methodology of the ESG analysis and the results (reference 111-3"a)
Specific controls are performed (pre & post trade) within the Risk department. in totally independence of operational teams. All breaches are notified to Funds
anagers for immediate resalution. The post trade control is on NAV frequency basis.

gz_[d}}as:riplinn of how the results of the analysis on ESG issues are integrated in investment policies (Reference Il

The detailed results of our shareholder engagement are available in the Lyxor annual woting report published on the Website Lyxor.com.

This year, as part of its engagement policy, Lyxor conducted 38 discussions with 32 European companies. The topics discussed mainly concerned corporate
governance but a'so the integration of extra-Fnancial issues in the overall strategy of the company or measures taken to reduce their greenhouse gas emissions.

The exclusion descrived above is applied to the fund holdings.

ption of integration of climate risks and the contribution to the energy transition {Reference 11-2°
Lyxor extends gradua'ly an ESG & Carbon rating capacity with a proprietary approach for its wehicles.
In addition to carbon footprint. in regard with the communication on how climate risk are taken infe account and the contribution of a porifolic to the energy and
ecological transiton and its alignment with the international goal of limiting glebal warming o 2 degrees by 2100, we have decided fo report whenewver it is possicle the
following metrics calculated at portfolic level:

- Portfolio carbon fociprint

~Measuring the GHG emissions of its investments provides inwestors with an indication of their current financed emissions. For the sake of transparency, in these
reparts, Lyxor states that the main data on GHG emissicns are based solely on scopes 1 & 2 due to the lack of availabfity of certain data. paricularly those related to
scope 3. For the total of carbon focdprints, LY XOR indicates the percentage of the declaratve data and estimates.

- In wiew of the Transiton Risk and more specifica’ly the stranded assets, Lyxor has chosen to present:
«The share of reserves (thermal coal, gas. cil) of which an investor would be responsible according to his investment in the portfolio (f 3 M invested),
-Potential emissicns from these same known reserves of fossil fuels (expressed in 1002 1§ M invested),
-4 focus is presented on potential emissions from high-impact fossil fugl reserves (thermal coal, oil sands, oil and shale gas).

- With regard to carbon risk management:

Lyxor presents at the portfolio level a classification of issuers based on their efforis on ensrgy inifiatives (use of cleaner ensrgy sources. management of energy
consumption and efficency operational, carbon reduction targets).

- In regards with the portfolio's exposure to issuers offering environmental solufions :

~Lyor presents the revenue exposure for envircnmental solutions that confribute to the Sustainable Development Geals (S0Gs).
-In the wizw of the physical risk, and more specifically the biodiversity and land use, Lyxor has chosen to present
For Government issuers in portfolic, several indicators weighted by the weight of soversign issuers in the portfolie including -

-the Germanwatch climate performancs index score

-the environment performance score

-the Environmental Vulnerability index
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For corporate issuer in portfolic. based on MSC1 ESG research raw data, the assessment of the risk exposure for a corporate may be comprised two different areas of
anaysis, depending on the Key lssue

-Business Szgment Risk Exposure — analyzes the breakdown of a company's business in terms of revenues, assets, or operations
~Geographic Segment Risk Exposure — analyzes the breakdown of a company's geographic segments n terms of revenues, assats, or operatons
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Portfolio ESG Rating as of Octobe

ESG score Environmental Social Governance Portfolio rated 100%

4? 49 51 4D Mb Secunfies rated { 387

Climat Change % T T T i 00 00%
il ey 44  55% Nabural Resource 00 B
Natural Capital a7 5o

Polfution & Waste

Human Capitsl 7 20.9% Human Capital oo

0.0%
Product Liabdity £3  20.8% Economic Environment 0.0 0.0%
Social Opportunities 45

Stakeholder Dppasition

Caorporate Behavior 2.8 2.1% Financial Govemance oo B.0%

Caorporats Govemance 44 22.28% Poftical Governance oo 0.0%

Breakdown of companies according o their ESG rating
Mot Leaders (A84 AA)

Sector AR Al B cCC Rated Average (A, BBB,58)
Communicaton Sensices 0.4% a 1 1.1% 0.3% me-ds {B,C-‘CC}
Consurner Discretionany 0.0% a 4 20% 04%

Consumer Staples 0:1% D&% 1 1.8% 0.3%
Energy . i : 0.5% 04%
Financials 0.0% 1 B 4. 0.9% 02%
Health Care o i iR 1.2% 1.1% 0.2%
‘ndustrials ] 1 13 1.1% 1.1% 0.8%
Information Technology T 1 8 1% 1.3% 02%
Materals 0. 1 1.0% 1 4% 20%
Real Estate bt i 0.8% 0.7% 0.3%
Utiities D1% 4% B.5% 04% 0.1%

For each issuer (Corporate & Government), ESG Industry sector is provided by MSC] ESG Ratmgs.
To be noticed, Govemment issuers arz classified as belonging 1z "Financials” Industry Sector,

ESG Measurement methodology (Corporate & Govemnment issuers)

The underiying notes of the environmental, social and govemance pillars sim to stabfsh the risk Companies: They assess ihe financial risks associated with exposure
to ESG factors and their managemant.

The risk scale rmnges from O (hagh risk) 1o 10 (low risk)

Security scores at the Theme and ESG Pillar level are absoiute and comparable acress all industries. For Sectors and Themes, the portfoSo-level score is based onfy
on the subset of securties that have relevant scores. Securtly weights of the subset are rebalancad 1o equal 100%.

The weightings of the three criteria, Envircnmental, Secial. and Governance. take into zoccount the specific issues of each sector.
For Corporate: Metnes exposure and management of Key ESG issues cover the  For Govermment: Metrics exposure and managemeant of Key ESG issues cover
following themes: the following themes:

- Environment: Climate Change, Natural Capital. Polluton & Waste, Env - Envionment: Env Externalities, Natursl Resources
Cioportunities
- Sgcial: Human Capital, Product Liability. Stakeholder Opposition, Soc
Coportunities

- Governance; Corporate Governance, Stakeholdsr Dpposition, Soc
Clpportunities

- Social- Human Capital, Econamiz Environment

- Governance, Fnancial Governance, Politics! Governance

Source - The Company cabon Toolprr: data are proviged oy the MSCI agancy.
All ESG metrics are calcuiated on benchmark index.

Portfelio Exposure to ESG Controverses

Shows the percentage of portfolic securities with Red, Orange, Yeliow and Green flagged ES5G  gog Flag 79
CONrOVErsies. :
Orange Flag 10%

Tellow Flag 3%
Green Flag 53%

The ssverity of the assessment through color-coded alerts :
- Red: Indicates that a company is invoived in One or more Very severe controversies;

- Jrange: Indicates that a company has been involved in one or more recent severe structural controversiss
that are ongoing;

- Yellow: Indicates that the company is nvofved in severe-to-moderate level controversies;
- Green: Indicates that the company is not mvohved in any major controversies
- Mone: Soverssgn andior Companie not covered
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Portfolio Carbon Footprint as of October 2020

- - Weighted Averege Carbon Portfolio rated by weight 100%
Carbon Emissions tons Carbon Inte fans y
C02e/5M invested CO2e/SM. e intensity tons CO2e/SM | ceope 1 reported jus estimated) T
Scopel reporied {vs estimated) T4%
120 299 244 Scope 18 2 eslimalions e based on MSCI memodiogy

Carbon Measurement methodology

The GHIG Protocol, developed by the world Resources Institute (WRI) and the World Business Council on Sustainable Development (WBSCD) =ets the global
standard for how to measure, manage and regort greenhouse gas emissions.

This will provide investors some insight of their current financed emissions
LYXOR has developed a progrietary methodology to camy out the carben footpring measurement of ds portfolios.

LYXOR refzs on issuer's carbon and environmental metrics (companies and governments) provided by MEC1 These metncs zre partly based on declaratve data and
I or are estmated

The GHEG Protocol has set the global standard for GHG reporting, notably the three scopes of repording information:

» Scope 1: Direct GHG Emissions from operations.

= Scope 20 Electricity indirect GHG Emissions. (the companies’ indirect emissions from electricity, hasting, or sieam corsumption).
= Scope 3 Other indwect GHG emissions

The carbon footprint part of the report aims to aceount for the greenhouse gas emissions produced by the companiss held in parifolio. The emissions are expressed in
terms of carbon dicxide eguivalents (CO02z).

LY XOR reports on-all #s funds, three Carbon miensities when fransparency is allowed:
= Carbon emissions fnanced (tons CO2 e f 5M mvested - they represent the carbon footprint of the standardzed portfiobio by 3M invested
= Carbon intensity {tons CO2e ! 5M Sales): shows the carbon efficiency of the portfolio in terms of emissions per 34 of sales

= Weighted Average Carbon In'nansi%étans Ci02e [ EM Sales): @ measure of the porfolio's exposurz {o the most carbon-intensive companies, reflected by the average
carbon intensity of the companies (CO02 emissions normalized by revenue] The carbon intensity of the portfotio is calculated as the weightad average of the carbon
intensibes of underlying issuers,

Thess measures do not take into account all emissions mduced by the company particularty thoss related 1o the use of products or upstream by suppliers {scope 3}
"Methodology change”
LYXOR has decided to change #s ownership-based approach considering both the equity and the debt components of the company owned by the investor.

Until mow, to measure its portfolio carbon emissicns, LYXOR vsed the market capialization as a way to measure this cwnership by multiplying the amount mwested
by a factor in tC0255 mkt cap. This ownership-based approach for carbon footprint analysis was only possible for equity porfolios.

As of 215t of July, Lyxor has reviewed s methodology and the allocation rule for the carbon emissions & fossil fuel resenes induéced by its investments. Ly=or has

decided to wse 1he Enterprise Valus as we consider creditors and shareholders egualiy responsible for the emissions of a company since creditors a'sa represent a

source of financing for carbon-emiting tang®le assets. With this review |, the new ratic used is 100243 of enterprise value, with the definition of Enterprize Value as the

Eads;t recent a\éasl;ﬂde fiscal year-=nd enterprise valus including cash (USD) " Maoreover only the use of the rise alue enabies the analysis of a portfolio with
oth equity an s.

" EVIC = Market capita’zation at fisca! year-end date + preferred stock + minonty mfersest + tofal debt
All Carbon & CEmate metrics are caiculated on benchmark index

Portfolio exposure to transition risk

The data represenis portfolic exposure to issuers with fossit fuel r\esenres_lgrn terms. of the weight of the Weight of the portfiolio rated in Carbeon
paortfolic), which may be stranded in the context of a low carbon fransition. Thermal coal reserves are the

most carbon intensive and therefore the most at nshk, Fossil Fus! Reserves 8%
The brown area is defined as the percentagre of M¥Wh generated from fossil fuels or Share of fossil fuel  Thermal Coal 2%
energies or share of the portfolio invested in fossit fuel exiraction (io reflect products and services exposed o0 o mos B
to fossil fuels). i
Oil B%

These matncs include only corporate issuers rated in Carbon,

Stranded Assets: Fossil Fuel Reserves

The takble shows the reserves for which an investor would be responsible based on comparable dofiar E352000 Ivesiment of | 51,000,000
investments in the porifalio.

MMSOE stands far Millan Bamels of O Equivaients. ;hem;r;;;;”n“] . Ef:'
These metrics Incice only Coeporate IssUers raied In Carban, ks ) i
Qil {IMMBOE] 0:0022

Stranded Assets: Potential Emissions from Fossil Fuel Reserves

Cifferant fuels have different carbon content and different net calorific value, To make reserves of these  HCO22/SM investad
fuels comparable in terms of contribution to greentouse gas emissions, we caloulate the potential emissions

of the fuels and express these as tons of CO2 using the Potsdam Institute methodology. Metatiurgical Ceal 5278
in that the total potential emissions of esistng known fossil fuel resenves vastly exceed the limit of emissions  Thermal Coal 15558
that scientific consensus indicates must be met in crder to manage ciimate change, many of these reserves o G352
rmay not be usable. if this is the case, the market values of companies hoiding reserves may be overstated
because they are based in part on the present value of these reserves assuming that they can be fully Gas 12871
utilized

Toal 43744

These metncs include only corporate issuers rated in Carbon,
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Stranded Assets: High Impact Fossil Fuel Reserves

Certain fuels such as coal, oil sands, shake il and shale gas are arguably more exposed to stranded assets
risk as they hawe a higher carbon content than other types of oil and gas. Coal is by far the most carbon

hCO2eiEM Invested

intensive fuel type, emiting roughly twice as much carbon emissions per kilowatt hour (kwh) than natural  Themmal Coa 1555.3
gas. In addition to higher carbon intensity, the extraction of unconventional sources of oil and gas canbe  Gil Sands 243
costly because of various geological, technical and environmental challenges — this is the case with oil i
sands, which have been targeted as being partcularly climate-unfriendy. Shale Qil or Shale Gas 12.1
With regards to coal, the carbon siranded assets debate has focused on thermal coal, which is mainty used  Sum High Impact Reserves 18022
in power generation. While both thermal and metallurgical coal have a high carbon content, metallurgical, or  qye 2732
coking coal is prim HI'iF used in steel making and has few subsiitutes, so many invesiors believe that while e
thermal coal is particulary wulnerable to stranding, there will still be 3 future for metallurgical coal.
These metrics include only corperate issuers rated in Carbon.
Carbon Risk Management: Energy Initiatives
Companies have a variety of sirategies to reduce emissions, including setting targets for reductions, using cleaner energy sources and managing energy
consumplion. While these efforts vary considerably across companies, we categorize them as Mo Efforts, Limited Efforis, Some Efforts, and Aggressive Efforts to
rmake them rmaore comparable. This information s presented for the portfolio.
These metrics include only corperate issuers rated in Carbon.
Ennergy Consumption Management &
Use of Cleaner Enengy Sources Operation Effeciency Target Effort
_Aggressive efforts 14% 3.2%
Some efforts 85.8% A%
Limited efforts/infarmation 4.7% 2.5%
Mo efforifMo evidence 7.0% 632%

Energy Mix of energy producers within the portfolio

The company’s fuel mx is estimated by t,a.l:inF the ratio of power-generation wolume by fuel type (reported or
estimated) and the total power-generation volume.

The row data used are the company-reporied power-generation volume (MWh) by fuel type, where
available. Where companies report total power-gensration valume and percantages by fuel type rather than
power-gensration volume by fuel type (MWh). the data provider multiplies the total by the percentage for
each fuel type to calculate h figures.

Sowrce - MSCI ESG Research

Porfolio exposure to issuers offering environmental solutions

The data represent the portfolic’s exposure to issuers offering environmental selutions {in terms of the
weight of the portfolio) and the type of solutions proposed: energy efficiency, alternative energy, sustainable
water, pollution prevention or sustainable constroction. These issuers are Feely to benefit from a low carbon

transition.
The green area is defined as the percentage of cuistandings invested in companies whose activity
contributes io the fight against climate change (o reflect eco-solutions ! green products).

These metrics include only corperate issuers rated in Carbon.

Revenue exposure fo environmental solutions which contribute to SDGs

Revenue exposure to environmental solulicns reflects the extent to which company revenve is exposed 1o
products and services that help sclve the world's major enwvironmental challenges. It is calculated a5 a
weighted average, using porifolic or mdex weighis and each issuer’s percent of revenue generated from
sustainable envirenmental solutions.

These metrics include only corperate issuers rated in Carbon.

Share of issuers in terms of power generation in
perifalio

4.0%

Power gensration %fuel a5 maximum perceniage
¥

of total rebased at 100%)

Hydro 18.5%
Liguid Fuel 22%
Matural Gas 33.8%
Muclear 4%
Renewables 47%
Thermal Coa 38.3%

Issuer with a revenu dedicated to environmental

solutions between:

0-19.8% 36%
20-49.8% 1%
S0-100% 2%

Weight of Companies Offering Clean Technology
Solutions

Alternative Energy 7T.1%
Energy Efficiency 3.T%
Green Butding 21%
Paollution Prevention 1.8%
Sustamable Water 2.2%
Envircnmental Sclutions Cantribution

Altzrnative Energy 0.5%
Energy Efficiency 3.0%
Green Buiding 0.2%
Pollution Preventicn 0.1%
Sustamnable Water 0.1%
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Physical Risk Corporate

Perzentage of operations with high/moderate/low risks

Biodiwersity & Land Use 39.6% 58,49
Caroon Emissions BE.1% 5.7%
Electronic Waste 2i.8% 83.8%
Opportunities in Green Building 83.2% 8.8%
Cpp's m Renswable Energy 34 6% 52.8% 2 0.4%
Packagng Material & Waste 15.5% 14.1%
Water Stress 89.7% 32.4%

Waste

Tozic Emissions

Disclaimer

This document is solely intended for investors gualified as "efgible counterpariies” or “professional chients” as defined in MIFID (Directive 2004/38/EC).

This document is for informational purposes only and does not constitute, an offer to buy or sell or a solicitation or investment advice, and must not be used as a basis
or be taken in account for any contract or commitment.

The information contained in this document is established on extra financial data basis available from warious reputable sources. However, validity, accuracy,
exhaustveness, relevance and completeness of this information are not guaranteed by 1"Edpo|'.‘alic management company. In asdition, this information s subject to
changs without any prior notice and the portfofo management company shall not be obfgated to update or revise the document.

The information was issued at a gven time, and is therefore Fkely to vary at any time.

The portfolio management company disclaims any and all liability relating to information contained in this document and to a decision based or on refliance on this
document

Persons receiving this document undertake to use the information contained therein in the Fmit of the sole assessment of their own nterest
Any partial or total reproduction of the information or the document is subject to the prior express authenzation of the porifolio management company.
Lyxeor Intemational Asset Managerment (LIANM) is a pe rifolic management com) anf regulated by the Autorité des marchés financiers to conduct investment business in

compliance with provisions of the UCITS (2008/65/CE) and AIFM (2011/81/EU) Directives. Société Générale is a French creds institution approved by the Autorité de
controle prudentel et de resolution

Compensation policy and practices

The compensation paid by Lyxor International Addehagement consists of fixed compensation and i€atipwed
by economic conditions, include a variable compomethe form of a discretionary bonus. This valgattompensation
is not related to the performance of the managédtles (no profit-sharing in the capital gains).

Lyxor International Asset Management applies thei®&é Générale Group remuneration policy. For LIAMs Group
policy takes into account the provisions relatedrémuneration listed in directives 2011/61/EU oé tRBuropean
Parliament and of the Council of 8 June 2011 (Imaféeér “AlFM Directive”) and 2014/91/EU of the Eyean
Parliament and of the Council of 23 July 2014 (hexier “UCITS V Directive”), applicable to the gec of fund
managers.

Within this framework, Lyxor International Asset kiegement has notably implemented, for all employeesiving
partly deferred variable compensation, a mechaffisrthe exposure of part of this variable compédonsato an index
made up of several investment funds representiag¢thivity of the Lyxor group, in order to ensunattthe interests of
employees are aligned with those of investors.

The Lyxor International Asset Management remunenapiolicy has no impact on the risk profile of #é or UCITS,
and serves to cover all of the conflicts of intéretated to the financial management of the vekicl

The details of the updated remuneration policyaasglable on the website: https://www.lyxor.comipques

Breakdown of the fixed and variable compensation fothe financial year

Over the course of the year, the compensationet.ifxor International Asset Management personnasisted of the
following:

Lyxor International Asset Number of Full-Time le_ed Varlaple

. compensation compensation  Total (EUR)
Management Employees Equivalent (EUR) (EUR)
All personnel members 144 100.18 8,120,026 5,252,674 144
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Lyxor International Asset Number of Full-Time Equivalent Aggregated Compensatior
Management Employees q (Fixed and Variable) (EUR)
Identified personnel* 27 22.32 4,272,167
Of which managers 20 16.94 2,183,211
Of which other identified 7 538 2.088,95(
persons

(*) Personnel members whose professional activity & substantial impact on the risk profiles of drykternational
Asset Management, or of the UCITS or AIF managed.ygor International Asset Management, as defimedrticle
L533-22-2 of the [French] Monetary and Financiat€o

The figures indicated in the above tables corredpionthe amounts, before deduction of any sociargds or tax,
allocated during the annual compensation reviewpezagm that was carried out during the course ofyémr, on the
basis of the perimeter of the personnel as on 3ember of the previous financial year. As such,egample, the
indicated amounts of variable compensation aretheunts allocated to employees, whether partiaferded or not,
and regardless of the amount actually collectednduthis financial year in connection with variallempensation
deferred from a previous financial year. No “cadrieterest” was paid during the financial year.

Lyxor's best selection and execution policy
Information on best selection and execution padicseavailable at www.lyxor.com
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Transparency of securities financing operations and reuse of financial instruments SFTR regulation
(Accounting currency of the CIU)
1. General information.

1.1. Amount of securities and raw materials loaned in proportion with the total assets that can be loaned,
defined as excluding the cash and cash equivalents.

Securities
lending

% of loaned assets -

1.2. Amount of the assets committed to each type of securities financing operation and total return swap,
expressed in absolute value (in the currency of the collective investment undertaking) and in proportion with the
assets under management of the collective investment undertaking.

Securities Securities Repo Reverse repo
lending® borrowing® operations® operations® TRS®)

Absolute value - - -

1,043,251,917.97

% of assets under

- - - - 100.00
management

M The amount of assets engaged in securities lending transactions corresponds to the market value of the securities lent at the balance sheet date.

@ The amount of assets engaged in securities borrowing transactions corresponds to the market value of the guarantees (cash or securities) delivered by
the fund as part of the securities borrowing on the balance sheet date.

©® The amount of assets engaged in repurchase transactions corresponds to the market value of the securities repurchased on the balance sheet date.

® The amount of assets engaged in reverse repurchase transactions corresponds to the market value of securities purchased under repurchase
agreements at the balance sheet date.

® The amount of assets committed in the TRS corresponds (i) for the TRS for which the management company has undertaken to deliver a basket of
securities to the TRS counterparty, to the market value of the basket of securities committed in the TRS, increased by the market value of the TRS on the
accounting date and/or (ii) for the TRS for which the management company does not deliver a basket of securities, to the value of the nominal value of
the TRS on the balance sheet date.

2. Concentration data

2.1. The ten biggest issuers of guarantees for all types of securities financing operations and total return swaps
(breakdown of the volumes of guarantees and raw materials received, with the names of the issuers).

Name -

Amount -

2.2. The ten main counterparties for each type of securities financing operation and total return swap separately
(name of the counterparty and gross volume of operations in progress).

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Name ] ] ] ] SOCIETE
1 GENERALE
Amount - - - -11,043,251,917.97

3. Aggregated operation data for each type of securities financing operation and total return swap separately,
broken down according to the following categories.

3.1. Type and quality of the guarantees.

LIAM strives to ensure a good diversification of the securities received as collateral and also seeks to enhance the value
of its collateral by applying valuation haircuts to the securities received.
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3.2. Guarantee maturity.

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS

Under 1 day - - - - -

1 day to 1 week - - - - -

1 week to 1 month - - - - -

1 to 3 months - - - - -

3 months to 1 year - - - - -

More than 1 year - - - - -

Open - - - - -

3.3. Guarantee currency.

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS

Currency - - - - -

Amount - - - - -

3.4. Maturity of the securities financing operations and total return swaps.

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Under 1 day - - - - -
1 day to 1 week - - - - -
1 week to 1 month - - - - -
1 to 3 months - - - -11,043,251,917.97

3 months to 1 year - - - - -

More than 1 year - - - - -

Open - - - - -

3.5. Countries where the counterparties are established.

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Country - - - - FRANCE
! Amount - - - -11,043,251,917.97
3.6. Settlement and clearing.
Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Tripartite - - - - -
Central counterparty - - - - -
Bilateral - - - -11,043,251,917.97
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4. Data on the reuse of guarantees (collateral).

This fund is not collateralised.

5. Retention of the guarantees received by the collective investment undertaking in connection with securities
financing operations and total return swaps.

Number of custodians -

Name -

Amount -

6. Retention of the guarantees provided by the collective investment undertaking in connection with securities
financing operations and total return swaps.

Not applicable.

7. Data on the earnings and costs for each type of securities financing operation and total return swap.

The CIU will use over-the-counter Total Return Swaps.

Revenues and costs related to total return swaps are included in the valuation of these contracts.
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Effective portfolio management techniques and deriative
financial instruments

a) Exposure obtained through effective portfolio maagement techniques and derivative financial instrments

» Exposure obtained through effective managemehiigues: -
- Securities lending: -

- Securities borrowing: -

- Reverse repurchase agreemernts:

- Repurchase agreements: -

 Underlying exposure achieved through derivatimaricial instruments: 1,043,251,917.97
- Forward exchange contracts: -

- Futures: -

- Options: -

- Swaps: 1,043,251,917.97

b) Identity of counterparty(ies) to effective portiolio management techniques and derivative financial
instruments

Effective Management Techniques Derivative financianstruments (*)

- SOCIETE GENERALE

(*) Except listed derivatives.
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¢) Financial guarantees received by the Compartmertb reduce counterparty risk

Type of instrument

Amount in portfolio currency

Effective Management Techniques

- Term deposits
- Shares

- Bonds

- UCITS

- Cash (**)

Total

Derivative financial instruments
- Term deposits

- Shares

- Bonds

-UCITS

- Cash (**)

Total

(**) The cash account also includes cash resufiiom repurchase agreements.

d) Operating revenues and expenses related to effae management techniques

Operating income and expenses

Amount in portfoliowarency

- Income (***)
- Other income

Total revenue

- Direct operating expenses
- Indirect operating expenses
- Other expenses

Total Expenses

(***) Income received on loans and reverse repos.
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ANNUAL
ACCOUNTS
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BALANCE SHEET assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net fixed assets

Deposits

Financial instruments

EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

DEBT SECURITIES
Traded on a regulated or similar market
Negotiated debt securities
Other debt securities
Not traded on a regulated or similar market

COLLECTIVE INVESTMENT UNDERTAKINGS
General purpose UCITS and Investment Fund intefateion-
professionals and equivalent, of other countries
Other Funds intended for non-professionals andvedgnt, of other EU
member states
General purpose professional Funds and equivaléother EU member
states and listed securitisation entities
Other professional investment Funds and equivalbother EU member
states and non-listed securitisation entities
Other non-European entities

TEMPORARY SECURITIES TRANSACTIONS

Receivables representing financial securities unelegrse repurchase
agreements

Receivables representing loaned financial secsritie

Financial securities borrowed

Financial securities under repurchase agreements

Other temporary transactions

FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

OTHER FINANCIAL INSTRUMENTS

Receivables

Future foreign exchange operations
Other

Financial accounts

Liquidities

Other Assets

1,043,724,780.5

1,042,059,978.3

1,664,802.24

19,096,820.3
19,096,820.3

33.45
33.45

1,176,847,802.03

1,170,368,859.46

6,478,942.57

15,555,840.00
15,555,840.00

32.67
32.67

Total assets

1,062,821,634.3

1,192,403,674.70
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BALANCE SHEET liabilities

30.10.2020

31.10.2019

Currency

EUR

EUR

Shareholders’ equities

» Capital

» Non-distributed prior net capital gains and losses
» Carried forward

» Net capital gains and losses of the fiscal year

» Profit and loss during the fiscal year

Total shareholders’ equity
(amount representing the net assets)

Financial instruments
» SALE OPERATIONS ON FINANCIAL INSTRUMENTS

¢ TEMPORARY FINANCIAL SECURITIES TRANSACTIONS
Debts representing financial securities under relpase agreements
Debts representing borrowed financial securities
Other temporary transactions

* FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

Debts
Future foreign exchange operations
Other

Financial accounts
Bank loans and overdrafts
Loans

839,470,700.1

191,186,345.5

12,594,872.2

1,135,509,019.49

10,313,954.78

30,482,593.99

1,043,251,917.9

19,569,716.3

19,569,716.3

1,176,305,568.26

16,098,106.44

16,098,106.44

Total liabilities

1,062,821,634.3

1,192,403,674.70
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30.10.2020 31.10.2019

Currency

Hedging
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

Other operations
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Performance swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)
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Profit and loss account

30.10.2020 31.10.2019
Currency EUR EUR
Earnings on financial transactions
« Earnings on deposits and financial accounts - -
« Earnings on equities and similar securities 19,405,513.1 44,874,786.29
« Earnings on bonds and similar securities - -
e Earnings on debt securities - -
« Earnings on temporary financial securities acqois#t and sales - -
» Earnings on financial contracts - -
» Other financial products - -
Total (1) 19,405,513.1 44,874,786.29
Charges on financial operations
» Charges on temporary financial securities acquoisétiand sales - -
» Charges on financial contracts - -
» Charges on financial debts - -
» Other financial charges - -
Total (Il) - -
Profit and loss on financial operations (I - II) 19,405,513.1 44,874,786.29
Other earnings (Il1) - -
Management fees and depreciation charges (1V) -5,997,768.2¢ -7,345,433.24
Net profit and loss of the fiscal year (L.214-17-1{| - Il + Il - IV) 13,407,744.8 37,529,353.05
Adjustment of the fiscal year’s incomes (V) -812,872.65 -7,046,759.06
Advances on profit and loss paid for the fiscalry@4) - -
Profit and loss (I - Il + 11l - IV +/- V - VI): 12,594,872.2 30,482,593.99
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appendix

1 Accounting rules and methods

The annual accounts are presented in the form gedvior in ANC Regulation 2014-01, as
amendedThe financial statements have been prepared byndreagement company on the basis
of available information in the evolving contexttbé Covid-19 crisis.

Assessment rules

The Compartment’s assets are assessed in comphetitehe applicable laws and regulations,
and more particularly with the rules defined in ulagion no. 2014-01 of the Accounting

Regulatory Committee dated 14 January 2014 relatvéhe chart of accounts of open-ended
collective investment undertakings.

The financial instruments traded on a regulatedketaare assessed at the closing price on the day
before the calculation day of the net asset valdeen these financial instruments are traded on
several regulated markets at the same time, theecholosing price is the one of the regulated
market in which they are primarily traded.

However, in the absence of significant transactioms regulated market, the following financial
instruments are assessed using the following speu#thods:

Negotiable debt securities (“NDS”) having a resitlife upon acquisition that is less than or
equal to 3 months are assessed with a straightektension over the residual lifespan of the
difference between the acquisition value and tlidemgption value. The management company
nevertheless reserves the possibility of assedhiege securities at the actual value in case of
particular sensitivity to market risks (rates, et€he chosen rate is that of the equivalent sgcuri
issues allocated to the risk margin related tdghkeer;

NDS, of which the residual lifespan at acquisitie greater than 3 months but of which the
residual lifespan on the net asset value closing idaequal to or less than 3 months, are assessed
by means of a linear distribution, over the residifiespan, of the difference between the last
adopted current value and the reimbursement valbhe. management company nevertheless
reserves the possibility of assessing these sixsu@tt the actual value in case of particular
sensitivity to market risks (rates, etc.). The d@msate is that of the equivalent security issues
allocated to the risk margin related to the issuer;

NDS, of which the residual lifespan on the netedwvalue closing date is greater than 3 months,
are assessed at their current value. The chosenigdhat of the equivalent security issues
allocated to the risk margin related to the issuer.

Firm future financial instruments traded on origad markets are assessed at the clearing price
on the day before the calculation day of the nefetawalue. Conditional future financial
instruments traded on organised markets are assasshe market value on the day of the net
asset value. Over-the-counter firm or conditiongife financial instruments are assessed at the
price given by the financial instrument’s countetpaThe management company independently
carries out a verification of this valuation.

Deposits are assessed at their nominal value,guiy related interest that has accrued.

Subscription warrants, cash certificates, proamgsotes and mortgage notes are assessed at
their probable market value, under the managenmmmpany’s responsibility.

Temporary acquisitions and sales of securitiesaasessed at the market price.

Units and equities in undertakings for collectisgestment in transferable securities operating
under French law are assessed at the last net\adaetknown on the calculation date of the
Compartment’s net asset value.

Units and equities of UCITS operating under fgrelaw are assessed at the last unit net asset
value known on the calculation date of the Compani’'s net asset value.

Financial instruments traded on a regulated ntefdeewhich the price has not been determined
or for which the price has been corrected are asdest their probable negotiation value, under
the management company’s responsibility.

935869

28 Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI EMERGING MARKETS UCITS ETF
(compartment of the Multi Units France Sicav)

- The exchange rates used for the assessmentasfcfal instruments listed in a currency other
than the Compartment’s reference currency are xiohamge rates published the fixing WM
Reuters on the same day of the Compartment’s get galue date.

Posting method for the negotiation fees
The chosen method is that of excluded fees.

Posting method of incomes from fixed income secuidés
The chosen method is that of the coupon received.

Financial instruments received as collateral

These financial instruments are listed under thi@dfcial instruments” item according to their
nature, and the debt representing the obligatioretiarn financial instruments is recorded on the
liabilities side, for the same value, under theH@ttemporary operations” item.

These financial instruments are valued accordirntyécsame valuation rules as financial securities
of a similar nature, as presented above.

Valuation methods for off-balance sheet commitments
Off-balance sheet operations are valued at the ¢omant value.

The commitment value for firm futures contractsegual to the price (in the currency of the
Compartment) multiplied by the number of contrantdtiplied by the face value.

The commitment value for conditional operationgdsial to the price of the underlying security
(in the currency of the Compartment) multipliedthg number of contracts multiplied by the delta
multiplied by the underlying face value.

The commitment value for the swap contracts is ktushe contract’'s nominal amount (in the
currency of the Compartment).

Operation and management fees

These fees include all of the fees invoiced diyetlthe Compartment, except for the transaction
fees. The transaction fees include intermediati@s f(brokerage, stock exchange tax, etc.) and the
transfer commission which, if relevant, may notalidg collected by the depository and
management company.

For this Compartment, the following fees can beegidid the operation and management fees (see
summary Table hereinafter):

- Outperformance commissions: these commissionsrewhe management company when the
Compartment has exceeded its objectives and aoécie to the Compartment;

appendix

- Transfer commissions invoiced to the Compartment.

For more details on the fees actually invoicedh® €ompartment, refer to the Statistical Part of
the Key Investor Information Document “KIID".

Fees invoiced to the Compartment Basis Schedule tea

Financial management fees and administrative exgsens maximum 0.55%
Net assets

external to the management compé&hy per year

Maximum indirect costs (commissions and managen

f entNet assets None
ees)

Collection on

. None
each transaction

Transactions commissions

Outperformance commissions Net assets None

@ including all fees excluding transaction fees, eufiprmance fees and fees related to
investments in UCITS.
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Accounting currency
The Compartment accounting is carried out in Euro.

Indication of accountancy changes declared to eaddi the shareholders individually
- Occurred change: None.
- Future change: None.

Indication of other changes declared to each of thehareholders individually (Not certified by
the auditor)

- Occurred change: None.
- Future change: None.

Indication and justification of the changes to esthates and application provisions
None.

Indication of the nature of the errors corrected duing the fiscal year
None.

Indication of the rights and conditions attached toeach category of equities
Capitalisation of all the amounts available fortaigition.

The is in no way sponsored, endorsed, sold or pteanioy MSCI Inc. ("MSCI"), or by any MSCI subsidiar
or by any of the entities involved in the prepamatof the MSCI indices. The MSCI indices are thdwesize
property of MSCI and the MSCI indices are trademardsnging to MSCI or its subsidiaries and have b
the subject of a licence granted, for certain neuents, to Lyxor Asset Management. Neither MSGI,
any MSCI subsidiary, nor any of the entities invalie the preparation or calculation of the MSCI oeti
makes any declaration or issues any express oicitngliarantee relative to holders of the MF's digsi or
more generally to the public, with regard to therapriateness of a transaction involving mutualdfy
equities in general or the MF’s equities in patacuor regarding the ability of any MSCI index &plicate
the performance of the overall equity market. M®$CIits subsidiaries are the owners of certain narn
registered trademarks and of the MSCI indices thatdetermined, composed and calculated by M
without discussion with Lyxor International Asseaivagement or the MF. Neither MSCI, nor any MS
subsidiary, nor any of the entities involved in fireparation of the MSCI indices is required to take

y

een

n

nes
SCI
Cl

account the needs of Lyxor International Asset M@maent or of the holders of the MF's equities when

determining, composing or calculating the MSCI irdic Neither MSCI, nor any MSCI subsidiary, nor 3
of the entities involved in the preparation of M8CI indices makes any decision regarding the lautath,
the price, the quantity of the MF’'s equities, oerthe determination and calculation of the formudad to
establish the MF’s net asset value. Neither MS@t,any MSCI subsidiary, nor any of the entities imed

in the preparation of the MSCI indices assumes Hatyility or obligation with regard to the MF'
administration, management or marketing.

THOUGH MSCI OBTAINS INFORMATION FOR INTEGRATION OR USENI THE CALCULATION

OF THE INDICES FROM SOURCES THAT MSCI CONSIDERS TO BE REBIA&, NEITHER MSCI
NOR ANY OTHER PARTY INVOLVED IN THE CREATION OR CALCULATON OF THE MSCI
INDICES GUARANTEES THE EXACTNESS AND/OR EXHAUSTIVE NFURE OF THE INDICES OR
OF ANY INCLUDED DATA. NEITHER MSCI NOR ANY OTHER PARTYINVOLVED IN THE

CREATION OF A CALCULATION FOR THE MSCI INDICES GIVES ANYEXPRESS OR IMPLICIT
GUARANTEE AS TO THE RESULTS THAT MAY BE OBTAINED BY TH HOLDER OF A MSCI
LICENCE, THE CUSTOMERS OF THE SAID LICENSEE AS WELL ASHE COUNTERPARTIES,
HOLDERS OF UNITS IN THE MF OR ANY OTHER PERSON OR ENTITBASED ON THE USE OH
THE INDICES OR OF ANY DATA INCLUDED WITH REGARD TO THERIGHTS GRANTED BY
LICENCE OR FOR ANY OTHER USE. NEITHER MSCI NOR ANY OTHER RAY GIVES EXPRESS
OR IMPLICIT GUARANTEES AND MSCI REJECTS ALL GUARANTEESREGARDING THE
COMMERCIAL VALUE OR ADEQUACY FOR A SPECIFIC USAGE OF THHENDICES OR
INCLUDED DATA. NOTWITHSTANDING THE ABOVE, UNDER NO CIROMSTANCES MAY THE

LIABILITY OF MSCI OR OF ANY OTHER PARTY BE SOUGHT WITH RESRD TO ANY

DAMAGES, WHETHER DIRECT, INDIRECT OR OTHER (INCLUDING THEQ@SS OF EARNINGS),
EVEN IN CASE OF KNOWLEDGE OF THE POSSIBILITY OF SUCHAMAGES.

ny
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2. Evolution of the net assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net assets at the start of the fiscal year

Subscriptions (including subscription
commission acquired by the Compartment)

Redemptions (less the redemption
commission acquired by the Compartment)

Capital gains generated on deposits and finantsaduments
Capital losses generated on deposits and finaimsiliments
Capital gains generated on financial contracts
Capital losses generated on financial contracts
Transaction fees
Exchange differentials
Changes to the estimate difference of
the deposits and financial instruments:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Changes to the estimate difference of
financial contracts:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Previous fiscal year distribution of net capitaingaand losses

Previous fiscal year distribution on profit anddos

Net profit and loss of the fiscal year before atipent account

Advance(s) paid during the fiscal year on net egjains and losses

Advance(s) paid during the fiscal year on profid émss

Other elements

1,176,305,568.2

372,725,926.4

-527,366,215.8
112,543,380.1
-67,724,163.1

1,834,120,054.9

-1,677,499,109.6

2,244,942 .14

-190,692,069.9
74,627,308.0
265,319,378.0

-4,814,140.3]
1,664,802.2¢
6,478,942.5]

13,407,744.8

1,289,172,376.30

259,994,184.16

-519,480,324.80
107,640,876.65
-85,040,308.69

1,721,457,736.42
-1,750,287,027.51
-7,328.25
6,014,828.57
130,434,665.81

265,319,378.01
134,884,712.20

-21,123,463.45
6,478,942.57
27,557,051.24

37,529,353.05

Net assets at the end of the fiscal year

1,043,251,917.9

1,176,305,568.26
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3. Information supplements

3.1 Financial instruments: breakdown by the instrunent’s legal or economic type
3.1.1 Breakdown of the “Bonds and similar secwsititem by type of instrument

Traded on a regulated Not traded on a regulated
or similar market or similar market

Index-linked bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Participating securities - -

Other instruments - -

3.1.2 Breakdown of the “Debt securities” item bgdeor economic type

Traded on a regulated Not traded on a regulated
or similar market or similar market

Treasury Bills - -

Negotiable EUropean Commercial Paper
(NEU CP) issued by non-financial issuers

Negotiable EUropean Commercial Paper
(NEU CP) issued by bank issuers

Negotiable EUropean Medium Term Note
(NEU MTN)

Other instruments - -

3.1.3 Breakdown of the “Sale operations on findnostruments” item by instrument type

Securities under Securities Securities acquired with Short sales
reverse repurchase  borrowed sold  redemption right sold
agreement sold

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -
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3.1.4 Breakdown of the off-balance sheet headiygndirket type (notably rates, equities)

Rate Equities Exchange Other

Hedging
Commitments on regulated - - - -
or similar markets

Over-the-counter commitments - - - -

Other commitments - - - i

Other operations
Commitments on regulated - - - -
or similar markets

Over-the-counter commitments - - 1,019,128,368.00

Other commitments - - - R

3.2 Breakdown by rate types of the asset, liabilitand off-balance sheet items

Fixed rate Variable rate  Revisable rate Other

Assets
Deposits

Bonds and similar securities - - - -

Debt securities - - - -

Temporary financial securities operations - - -

Financial accounts - - - 33.45

Liabilities
Temporary financial securities operations

Financial accounts - - - -

Off-balance sheet
Hedging

Other operations - - - -

3.3 Breakdown by residual maturity of the asset, #ibility and off-balance sheet items

0-3 months 3 months - 1-3 years 3-5 years >5 years
1 year

Assets
Deposits

Bonds and similar securities - - - - -

Debt securities - - - - N

Temporary financial securities
operations

Financial accounts 33.45 - - - N

Liabilities
Temporary financial securities - - - - -
operations

Financial accounts - - - - N

Off-balance sheet
Hedging

Other operations - - - - N

935869 33 Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI EMERGING MARKETS UCITS ETF
(compartment of the Multi Units France Sicav)

3.4 Breakdown by listing or assessment currency dfie asset, liability and off-balance sheet items
This breakdown is given for the main listing oresssment currencies, with the exception of the aayréor the

keeping of the accounts.

By main currency UsSD

Other currencies

Assets
Deposits

Equities and similar securities

254,395,937.22

Bonds and similar securities

Debt securities

Cilu

Temporary financial securities operations

Receivables

Financial accounts

Other assets

Liabilities
Sale operations on financial instruments

Temporary financial securities
operations

Debts

Financial accounts

Off-balance sheet
Hedging

Other operations

3.5 Receivables and Debts: breakdown by type

Details of the elements comprising the “other reables” and “other debts” items,
notably breakdown of the future foreign exchangerations by type of operation (purchase/sale).

Receivables
Future currency exchange operations:

19,096,820.33

Future purchases of currency

Total traded amount of future Sales of currencies

Other receivables:
Deferred settlement sales

19,096,820.33

Other operations

Debts
Future currency exchange operations:

19,569,716.36

Future sales of currencies

Total traded amount of future Purchases of cureenci

Other debts:
Account payable

19,096,820.33

Accrued expenses

472,896.03

Other operations
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3.6 Shareholders’ equity

Subscriptions

Redemptions

Equity category issued/redeemed
during the fiscal year:

Number of

" Amount
equities

Number of

" Amount
equities

Equity Acc (EUR) / FR0010429068

27,831,95268,839,361.25

40,449,540 401,070,526.03

Equity Acc (USD) / FR0010435297

9,926,72503,666,565.17

12,754,082 126,195,245.21

Equity | - EUR (EUR) / FR0013465796

2,200  220,000.00

1,000 100,444.58

Subscription / redemption commission by
equity category:

Amount

Amount

Equity Acc (EUR) / FR0010429068

Equity Acc (USD) / FR0010435297

Equity | - EUR (EUR) / FR0013465796

Retrocessions by equity category:

Amount

Amount

Equity Acc (EUR) / FR0010429068

Equity Acc (USD) / FR0010435297

Equity | - EUR (EUR) / FR0013465796

Commissions acquired by the Compartment
by equity category:

Amount

Amount

Equity Acc (EUR) / FR0010429068

Equity Acc (USD) / FR0010435297

Equity | - EUR (EUR) / FR0013465796

3.7 Management fees

Operating and management fees (fixed fees) ast¥eaiverage net assets

%

Equity category:
Equity Acc (EUR) / FR0010429068

0.55

Equity Acc (USD) / FR0010435297

0.55

Equity | - EUR (EUR) / FR0013465796

0.55

Outperformance commissions (variable fees): amofiobsts for the year

Amount

Equity category:
Equity Acc (EUR) / FR0010429068

Equity Acc (USD) / FR0010435297

Equity | - EUR (EUR) / FR0013465796

Retrocession of management fees:

- Total amount of fees retroceded to the Compartmen

- Breakdown by "target" CIU:
-Clu 1

-Clu 2

-Clu 3

-Clu 4
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3.8 Commitments given and received

3.8.1 Description of guarantees received by the @tment with indication of the capital guarantees......... None
3.8.2 Description of the other commitments recei@@d/Or GIVEN ............ccvviiiiiiiiiiies e None

3.9 Other information

3.9.1 Current value of the financial instrumentst @re the subject of temporary acquisition:
- Financial instruments sold under forward repusehagreements -

- Other temporary operations -

3.9.2 Current value of the financial instrumentmpaising security deposits:
Financial instruments received as guarantees anithcladed in the balance sheet:
- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial estimates given as guarantees and maéatan their original item:
- equities -

- bonds -

- debt securities -

- other financial instruments -

3.9.3 Financial instruments held in the portfolgsued by entities linked to the management comfamg) or to the
financial managers (Sicav) and CIU managed by thatiges:
- CIU securities -

- Swaps 1,664,802.25
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3.10 Allocation of the profit and loss tabldin the Compartment’s accounting currency)

Advances paid during the fiscal year

Date Equity category Overall amount Unit amount Total tax credits Unit tax credits
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30.10.202( 31.10.2019
Allocation of the profit and loss EUR EUR
Sums still to be allocated
Carried forward - -
Profit and loss 12,594,872.2 30,482,593.99
Total 12,594,872.2 30,482,593.99
Equity Acc (EUR) / FR0010429068 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Carried forward for the fiscal year - -
Capitalisation 11,318,380.2 27,051,045.35
Total 11,318,380.2 27,051,045.35
Information relative to the equities and resultingin a distribution right
Number of equities - -
Unit distribution - -
Tax credits linked to the allocation of the profitand loss - -
Equity Acc (USD) / FR0010435297 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Carried forward for the fiscal year - -
Capitalisation 1,275,081.6 3,431,548.64
Total 1,275,081.6] 3,431,548.64

Information relative to the equities and resultingin a distribution right

Number of equities

Unit distribution

Tax credits linked to the allocation of the profitand loss
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Equity | - EUR (EUR) / FR0013465796 30.10.202( 31.10.2019
Currency EUR EUR

Allocation

Distribution - -

Carried forward for the fiscal year -

Capitalisation 1,410.34

Total 1,410.34

Information relative to the equities and resultingin a distribution right
Number of equities -

Unit distribution -

Tax credits linked to the allocation of the profitand loss -
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3.11. Allocation table of the distributable sums rkated to the net capital gains and losses
(in the Compartment’s accounting currency)

Advances on net capital gains and losses paid fdré fiscal year

Date Overall amount Unit amount
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30.10.202(¢

31.10.2019

Allocation of the net capital gains and losses

EUR

EUR

Sums still to be allocated
Non-distributed prior net capital gains and losses
Net capital gains and losses of the fiscal year

Advances paid on net capital gains and lossesedfishal year

191,186,345.5

10,313,954.78

Total

191,186,345.5

10,313,954.78

Equity Acc (EUR) / FR0010429068 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -

Non-distributed net capital gains and losses
Capitalisation

Total

161,497,041.6

-15,800,945.82

161,497,041.6

-15,800,945.82

Information relative to the equities and resultingin a distribution right

Number of equities

Unit distribution

Equity Acc (USD) / FR0010435297 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation 29,815,029.2 26,114,900.60
Total 29,815,029.2 26,114,900.60

Information relative to the equities and resultingin a distribution right

Number of equities

Unit distribution
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Equity | - EUR (EUR) / FR0013465796 30.10.202 31.10.2019

Currency

Allocation

Distribution

Non-distributed net capital gains and losses
Capitalisation

Total

Information relative to the equities and resultingin a distribution right
Number of equities

Unit distribution
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3.12 Table of the profit and loss and other charaetistic elements of the Compartment during the lasb fiscal
years
Compartment creation date: 6 September 2018.

Currency

EUR 30.10.2020 31.10.2019 31.10.2018 31.07.2018 31.07.2017

Net assets 1,043,251,917.92,176,305,568.26 1,289,172,376.30 1,422,838,561.66 1,663,208,053.41

Equity Acc (EUR) / FR0010429068 Currency of theiggand of the net asset value: EUR
30.10.2020  31.10.2019  31.10.2018 31.07.2018 31.07.2017

Number of

outstanding equities 86,712,645 99,330,226 119,013,295 119,240,528 147,207,167

Net asset value 10.8113 10.5092 9.3285 10.2479 9.8174

Unit distribution on net capital
gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to holders - - - - -
(natural persons)®

Unit capitalisation* 1.99 0.11 -0.62 0.18 0.06

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated lmetaccounting currency of the
Compartment. The unit capitalisation correspondshi® sum of profit and loss and net capital gaindasses on the number of
circulating units. This calculation method is agglisince 1 January 2013.

@ In pursuant to the Fiscal Instruction of 4 March@Bof the Directorate General for taxes, the uait tredit will be determined
on the ex-dividend date by distribution of the ltatmount of the tax credits between the circulatings on that date.

Equity Acc (USD) / FR0010435297 Currency of theiggand of the net asset value: USD
30.10.2020  31.10.2019  31.10.2018 31.07.2018 31.07.2017

Number of

outstanding equities 9,773,181 12,600,538 19,183,375 19,601,275 22,206,061

Net asset value 12.5935 10.5091 9.3285 11.9905 11.5747

Unit distribution on net capital
gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to holders - - - - -
(natural persons)®

Unit capitalisation* 3.18 2.34 -0.42 -0.65 3.83

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated hetaccounting currency of the
Compartment. The unit capitalisation correspondshi® sum of profit and loss and net capital gaindasses on the number of
circulating units. This calculation method is agglisince 1 January 2013.

@ In pursuant to the Fiscal Instruction of 4 March@Bof the Directorate General for taxes, the uait tredit will be determined
on the ex-dividend date by distribution of the tatmount of the tax credits between the circulatings on that date.
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Equity | - EUR (EUR) / FR0013465796 Currency of #rpiity and of the net asset value: USD
30.10.2020  31.10.2019  31.10.2018  31.07.2018  31.07.2017

Number of

outstanding equities 1,200 - - - -

Net asset value 95.2648 - - - -

Unit distribution on net capital
gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to holders - - - - -
(natural persons)®

Unit capitalisation* -103.59 - - - -

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated lmetaccounting currency of the
Compartment. The unit capitalisation correspondshi® sum of profit and loss and net capital gaindasses on the number of
circulating units. This calculation method is agglisince 1 January 2013.

@ In pursuant to the Fiscal Instruction of 4 March@Bof the Directorate General for taxes, the uait tredit will be determined
on the ex-dividend date by distribution of the ltat@ount of the tax credits between the circulatings on that date.
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4. Inventory as of 30.10.2020

Security code Name of the security Ssetgttll:i;y Quantity Market value cul_rlrset;r::%/ Z:’sl::tts
I nvestment Securities

Equity

US0028241000 ABBOTT LABORATORIES PROPRE 51,489.004,646,099.32 usD 0.45
US00287Y1091 ABBVIE INC PROPRE 129,564.0C 9,465,507.4¢ usD 0.91
US00724F1012 ADOBE INC PROPRE 53,267.00 20,445,272.52 USD 1.96
FR0000120073 AIR LIQUIDE PROPRE 336,370.0C 42,214,435.0( EUR 4.05
US01609W1027  ALIBABA GROUP HOLDING-SP ADR PROPRE 21307.00 50,354,086.65 USD 4.83
US02079K3059 ALPHABET INC PROPRE 7,893.00 10,950,728.6: usD 1.05
US02079K1079 ALPHABET INC SHS C PROPRE 7,004.009,746,794.90 USD 0.93
US02156B1035 ALTERYX INC PROPRE 3,517.00 378,465.85 USD 0.04
US0231351067 AMAZON.COM INC PROPRE 3,964.0Q10,332,058.72 usD 0.99
US0453271035 ASPEN TECHNOLOGY PROPRE 6,146.00 579,381.2€ USD 0.06
FR0000051732 ATOS SE PROPRE 20,746.00 1,215,715.60 EUR 0.12
FR0000120628 AXA PROPRE 1,909,038.0C 26,344,724.4( EUR 2.53
US0846707026 BERKSHIRE HATAW B PROPRE 100,649.007,445,193.03 usD 1.67
FR0000131104 BNP PARIBAS PROPRE 550,000.0C 16,420,250.0( EUR 157
US0970231058 BOEING CO PROPRE 38,148.00 4,728,668.69 USD 0.45
US09857L.1089 BOOKING HOLDINGS INC PROPRE 409.00 569,689.22 usD 0.05
FR0000120503 BOUYGUES PROPRE 189,111.00 5,323,474.65 EUR 0.51
US1101221083 BRISTOL MYERS SQUIBB CO PROPRE 208,185.0C 10,446,334.9¢ usD 1.00
FR0000125338 CAP GEMINI SE PROPRE 574,652.086,970,999.28 EUR 5.46
US1912161007 COCA-COLA CO PROPRE 126,452.0C 5,217,223.7¢ USD 0.50
US20030N1019  COMCAST CLASS A PROPRE 207,591.007,527,702.14 usD 0.72
FR0O000045072 CREDIT AGRICOLE SA PROPRE 4,334,468.0C 29,396,361.9¢ EUR 2.82
FR0000120644 DANONE SA PROPRE 1,040,010.089,296,474.00 EUR 4.73
FR0010208488 ENGIE SA PROPRE 830,010.0C 8,619,653.8% EUR 0.83
US30303M1027 FACEBOOK A PROPRE 99,112.022,386,880.99 usD 2.15
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Security code Name of the security S:&'S;y Quantity Market value cul_rlrzt:lr::?/ (K’sl::tts
US3453708600 FORD MOTOR CO PROPRE 149,331.0C 990,967.62 usD 0.09
US3696041033 GENERAL ELECTRIC CO PROPRE 739,785.004,712,370.43 USD 0.45
US37940X1028 GLOBAL PAYMENTS PROPRE 27,392.00 3,709,330.8¢ usD 0.36
US38141G1040 GOLDMAN SACHS GROUP PROPRE 28,494.004,624,205.49 USD 0.44
US40412C1018 HCA HEALTHCARE RG REGISTERED SHS PROPRE 1,905.00 202,691.9¢ usD 0.02
US4370761029 HOME DEPOT INC PROPRE 31,432.007,196,831.11 USD 0.69
US4385161066 HONEYWELL INTERNATIONAL INC PROPRE 36,581.00 5,180,096.91 USD 0.50
US4523271090 ILLUMINA PROPRE 1,052.00 264,343.39 usD 0.03
FR0000121485 KERING PROPRE 164,361.0C 85,221,178.5( EUR 8.17
US5253271028 LEIDOS HOLDINGS PROPRE 7,339.00 522,931.71 usD 0.05
FR0000120321 L'OREAL SA PROPRE 165,847.0C 46,055,711.9( EUR 4.41
FRO000121014 o/ H MOET HENNESSY LOUIS VUITTON  propre 200,000.00 80,460,000.00  EUR 7.71
US5024311095 L3HARRIS TECHNOLOGIES PROPRE 6,054.00 837,326.64 usD 0.08
US57772K1016 MAXIM INTEGRATED PRODUCTS INC PROPRE 8,349.00 1,097,143.71 USD 0.11
FR0000121261 MICHELIN (CGDE)-SA PROPRE 133,868.0C 12,401,531.5: EUR 1.19
US5949181045 MICROSOFT CORP PROPRE 72,870.02,665,998.97 USD 1.21
US6200763075 MOTOROLA SOLUTIONS INC PROPRE 6,564.00 890,677.62 usD 0.09
FR0000120685 NATIXIS PROPRE 13,113,013.00 26,173,573.95 EUR 2.51
US64110L1061 NETFLIX INC PROPRE 15,339.00 6,264,648.5¢ USD 0.60
US69343P1057 OIL COMPANY LUKOIL ADR 1 SH PROPRE B300 248,757.78 usD 0.02
US70450Y1038 PAYPAL HOLDINGS INC PROPRE 9,440.00 1,508,406.4( USD 0.14
US7134481081 PEPSICO INC PROPRE 7,381.00 844,583.84 usD 0.08
US7458671010 PULTE HOMES PROPRE 9,957.00 348,411.6€ USD 0.03
FR0000131906 RENAULT SA PROPRE 148,600.003,158,493.00 EUR 0.30
US79466L3024 SALESFORCE.COM PROPRE 30,456.00 6,072,897.9( usD 0.58
FR0000120578 SANOFI PROPRE 518,564.00 40,121,296.68 EUR 3.85
FR0000121972 SCHNEIDER ELECTRIC SA PROPRE 447,176.0C 46,595,739.2( EUR 4.47
FR0010411983 SCOR SE ACT PROV PROPRE 719,108.26,000,592.88 EUR 1.44
FR0010613471 SUEZ SA ACT PROPRE 2,890,674.0C 45,441,395.2¢ EUR 4.36
FR0000120271 TOTAL SA PROPRE 2,068,037.00 53,396,715.34 EUR 5.12
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Security code

US90353T1007
US9078181081
US9113121068
US9139031002
US91879Q1094
FR0000124141

FR0000125486

Name of the security

UBER TECHNOLOGIES INC
UNION PACIFIC CORP

UNITED PARCEL SERVICE-B
UNIVERSAL HEALTH SERV CL B

VAIL RESORTS INC.
VEOLIA ENVIRONNEMENT

VINCI SA

FR0000127771 VIVENDI

US2546871060 WALT DISNEY CO/THE
FR0011981968 WORLDLINE
Total Equity

Total I nvestment Securities

Performance swaps

SWAP03547779 FEES LEG C EUR LYX M
SWAP03547686 FEES LEG C USD LYX M
SWAP03872740 FEES LEGIEURLYXM
SWAP03547824 INDEX LEG C EUR LYX
SWAP03547772 INDEX LEG C USD LYX
SWAP03872739 INDEX LEG | EUR LYX
SWAP03547676 VRAC LEG LYX MSCI EM

Total Performance swaps

Cash

AT BANK OR PENDING

RECEIVABLE ON SWAP

EUR SGP BANK

PLN SGP BANK

USD SGP BANK

DEF. SALES EUR SECURITIES

Total AT BANK OR PENDING

S ouny  weenae SS9 AN
PROPRE 1,640.00 47,038.1€ USD 0.00
PROPRE 16,338.00 2,485,238.63 USD 0.24

PROPRE 8,961.00 1,208,621.4¢ USD 0.12
PROPRE HEW 347,595.66 USD 0.03

PROPRE 10,562.00 2,103,967.4¢ USD 0.20
PROPRE 1,313,@4. 20,995,893.36 EUR 2.01

PROPRE 536,487.0C 36,384,548.3¢ EUR 3.49
PROPRE 1,611,187.00 39,941,325.73 EUR 3.83
PROPRE 46,121.00 4,800,765.1z2 USD 0.46
PROPRE 8,076.00 513,956.64 EUR 0.05

1,042,059,978.30 99.89

1,042,059,978.30 99.89

PROPRE 1.00 424,932.47 EUR 0.04

PROPRE 1.00 47,911.78 EUR 0.00
PROPRE 1.00 51.81 EUR 0.00

PROPRE 915,798,257.6( 937,476,646.6: EUR 89.86
PROPRE 103,218,485  105,660,920.03 EUR 10.13

PROPRE 111,675.3€ 114,317.84 EUR 0.01
PROPRE 1,019,1358.00 -1,042,059,978.29 EUR -99.89

1,664,802.25 0.16

PROPRE -19,096,820.33 -19,096,820.33 EUR -1.83
PROPRE 33.21 33.21 EUR 0.00
PROPRE -0.01 0.00 PLN 0.00
PROPRE 0.28 0.24 USD 0.00
PROPRE 19,096,820.33 19,096,820.33 EUR 1.83

33.45 0.00
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MANAGEMENT FEES
PRCOMGESTFIN PROPRE -472,896.03  -472,896.03 EUR -0.05
Total MANAGEMENT FEES -472,896.03 -0.05
-472,862.58 -0.05

Total Cash
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APPENDIX TO THE REPORT
intended for Swiss subscribers

This appendix makes the annual report with the FANMdquirements for the marketing in Switzerlatchas not been
certified by the accountants.

Country of origin of the Compartment
France.

Representative of the Swiss Compartment

Société Générale, Paris, Zurich Branch, has beto@ased by the FINMA as the Fund'’s representaitiv8witzerland
while also assuming the payment service. The prigpgarticles of association, annual and semi-alnmports of the
Fund, the KlIDs as well as the list of purchased sales made by the Fund during the fiscal yearbeaabtained on
request and at no cost from the representativessl odfice in Switzerland, Société Générale, Patigjch Branch,
Talacker 50, PO Box 5070, 8021 Zurich.

Calculation of the Total Expense Ratio (in compdianwith the recommendations of the Swiss Funds &eAs
Management Association SFAMA)

Annual closing of the collective investment: 31-Oct

Management commission of the fund 0.55 % including

Average assets of the fund for the period

from 01/11/19 to 30/10/20: 1,095,040,054.94

Excerpt from the income statement

Expenses in euros Annual report Half-yearly repjort Annual report
31/10/2019 30/04/2020 30/10/2020

Fund management commission 7,345,433.24 3,176888.5 5,997,768.26
e e b ™9 00
Depository bank commission 0.00 0.00 0.00
Other expenses 0.00 0.00 0.00
Taxes 0.00 0.00 0.00
Total operating expenses 7,345,433.24 3,176,388.88 5,997,768.26

Calculation of the TER for 12 months, from 01/11/190 30/10/20:

TER, including performance fee

(5,997,768.26/1,095,040,054.94) * 100

ER

0.55 | %

Performance fee as a share in percentage of ttevaeige assets:

| 0.00 %
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Performance of the Compartment
The details of the performance of the Compartmeuntiés calculated in compliance with the principtdsthe Swiss
Fund Association are given below:

Annual Annual Annual
performance performance performance
from 31/10/2019 from 31/10/2018 from 31/07/2018
to 30/10/2020  to 31/10/2019  to 31/10/2018

LYXOR MSCI EMERGING MARKETS

UCITS ETF

Unit Acc EUR +2.87% +12.66% -8.97%
Unit Acc USD +7.41% +10.93% -11.85%
Unit | EUR -4.74%

MSCI EMERGING MARKETS Net Total
Return (USD)

Unit Acc EUR +3.68% +11.86% -11.65%
Unit Acc USD +8.25% +11.86% -11.65%
Unit | EUR -2.85%

Past performances are no indicator of future parémces. The performances indicated here do netita account
the impact of possible subscription and redemptmmmissions and costs of Compartment units.
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LYXOR EURO STOXX 50 (DR) UCITS ETF
(compartment of the Multi Units France Sicav)

Compartment / feeder LYXOR EURO STOXX 50 (DR) UCITS ETF
is a compartment of the MULTI UNITS FRANCE Sicav

Management company LYXOR INTERNATIONAL ASSET MANAGEMENT
17, cours Valmy - 92987 Paris La Défense Cedex.

Depositary and custodian SOCIETE GENERALE
75886 Paris Cedex 18.

Statutory auditors PRICEWATERHOUSE COOPERS AUDIT
63, rue de Villiers - 92208 Neuilly-sur-Seine Cedex

INFORMATION ON THE INVESTMENTS AND MANAGEMENT

Classification:
Eurozone countries equities.

At least 60% of the Lyxor Euro Stoxx 50 (DR) UCIESF Compartment (the “Compartment”) is permaneefgosed
in a foreign equity market or in equity marketseferal Eurozone countries, possibly includingRrench market.

The Compartment is an index-based fund of the UETS type.

Terms of determination and allocation of amounts aailable for distribution:

Class of Dist, K-EUR, J-EUR, Daily Hedged to USD PBist, Daily Hedged to GBP - Dist, Daily Hedged to BF -
Dist equities: The Board of Directors reserves the right to diste all or part of the amounts available for rlisition
once or several times a year and/or to capitahemt

Class of Acc, Daily Hedged to USD - Acc, Daily Heed to GBP - Acc, Daily Hedged to CHF - Acc eguities
Capitalisation of all the amounts available fortrdmition.

Management objective:
The Compartment is a passively managed index-Dad€#dS.

The Compartment’'s management objective is to rafdithe performance, whether positive or negatifi¢he EURO
STOXX 50 NET RETURN index (net dividends reinvested) (thigefichmark Indicator”), listed in euros and
representative of the performance of 50 blue cimigee Eurozone market, while minimizing the tramkierror between
the Compartment’s performances and those of thelBeark Indicator.

The anticipated level of the ex-post tracking etmoder normal market conditions is 0.50%.

Benchmark indicator:

The Benchmark Indicator is a subset of the EURO &X@dex. It is composed of the 50 most importagtigities of
the Eurozone member countries. These securitieshargen for their equity market capitalisation,ithiguidities and
their sector-based representativeness. The Benkhimdicator strives to maintain a weighting per oy and per
economic sector that, insofar as possible, refietconomic structure of the Eurozone.

Benchmark indicator publication
The composition of the Benchmark Indicator is rexéd each year.

The Benchmark Index is a "Net Return” index, i.bich means that the Benchmark Indicator's perfoomancludes
the net dividends paid by its underlying equities.

An exhaustive description and the complete mettagofor the construction of the Benchmark Indicaasrwell as
information on the composition and relative weigbfsthe Benchmark Indicator's components are abbglan the
website: http://www.stoxx.com/indices/.

The above-mentioned frequency of rebalancing hasfieet on costs as part of the implementationhefinvestment
strategy.
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In accordance with the provisions of Regulation YE1016/1011 of the European Parliament and of thanCil of
8 June 2016, the STOXX Ltd. administrator of then®@emark Indicator is registered on the registeadrhinistrators
and benchmarks maintained by ESMA.

In accordance with Regulation (EU) 2016/1011 of Eheopean Parliament and of the Council of 8 Judit62 the
Management Company has a procedure for monitofiegréference indices used, describing the measarbds
implemented in the event of changes to an indedismontinuance of the provision of that index.

Benchmark indicator revision and composition
The monitored performance is that of the closiriggs of the index.
The complete methodology is available on the websitvw.stoxx.com/indices/

Investment strategy:
1. Strategy employed

The Compartment will comply with the investmentesildictated by the European directive no. 2009/65dated
13 July 2009.

In pursuit of the greatest possible correlatiorhvtite performance of the Benchmark Indicator, tben@artment will
use a direct replication method, which means thatGompartment will invest mainly in securities nmakup the
Benchmark Indicator.

In order to optimise the direct replication methbdt is used to track the Benchmark Indicator, @mempartment,
represented by the Management Company, may dezigi@ploy a “sampling” technique that consists westing in a
selection of representative Benchmark Indicatorstiirents in order to reduce the costs of investiimgctly in all of
the various Benchmark Indicator constituents. ®ampling technique could cause the Compartmentvest in a
selection of representative Benchmark Indicatousges (and not in all of them) in proportions thi@ not reflect their
weight within the Benchmark Indicator, and evenirteest in securities that are not constituentshef Benchmark
Indicator.

To achieve the highest possible correlation with plerformance of the Benchmark Indicator, the Catnpent may
also, on an ancillary basis, engage in transactiovslving Future Financial Instrument (“FFI”). Tée transactions
could for example be futures contracts on indiced/@ hedging swaps in particular to minimise tr@partment’s
tracking error.

To ensure transparency on the use of the direeximéplication method (i.e. either full replicatiohthe Benchmark
Indicator or sampling to limit replication costs)daon its consequences in terms of the assetsiCtdmpartment’s
portfolio, information on the updated compositidrttte basket of balance sheet assets in the Comeat's portfolio
is available on the page dedicated to the Compattaecessible on Lyxor’'s website: www.lyxoretf.cofthe update
frequency and/or the update date of the afores#mtmation is also indicated on the same page efaforesaid
website.

The Compartment will invest permanently at leas?5% of its assets in companies that have theid ldfice in a
Member State of the European Union or in anothateShat is a party to the treaty on the Europeaomé&mic Area
and that has signed with France a tax agreemenfioorg an administrative assistance clause forpingoses of
combating fraud or tax evasion. This minimum haidievel provides for eligibility for a Stock Savie@lan.

As part of the management of its exposure, the Goment may be exposed up to 20% of its assetguities from a
single issuing entity. This 20% limit can be iresed to 35% for a single issuing entity when thaes to be justified
by exceptional conditions within the market, noyalvhen certain securities are heavily dominant anily the event of
high volatility of a financial instrument and ofcsgities from an economic sector represented byBaechmark
Indicator, in particular in the event of a publiffesing affecting one of the securities making i tBenchmark
Indicator or in the event of a significant resioat of liquidity affecting one or more financialsttuments making up
the Benchmark Indicator.

In the present case, the manager intends to usely the following assets:
2. Balance sheet assets (excluding integrated deatives)

The Compartment will comply with the investmentesuldictated by the European Directive no. 2009/65dated
13 July 2009. The Compartment will be mainly inegisin securities making up the Benchmark Indicator.

The investment in undertakings for collective inwesnt in transferable securities (“UCITS”) comptiamith the
Directive 2009/65/EC is limited to 10% of the assef the Compartment. As part of these investmetits,
Compartment can subscribe to units or equities ©fTl$ managed by the management company, or a conmvpiém
which it is linked. The manager will not investunits or equities of AlIF or other investment furegsablished on the
basis of foreign laws.

When the Compartment receives securities as guwsantder the conditions and limits of this secggparagraph 8
below, they will also constitute balance sheettasseeived in full ownership by the Compartmenteg that they are
received by the Compartment in full ownership.
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As part of a future optimisation of the Compartn®mhanagement, the manager reserves the right éoottser
instruments within the limits of the regulationsoirder to achieve the management objective.

3. Off-balance sheet assets (derivative instruments
On an ancillary basis, the Compartment may use ff&died on a regulated market or over the counter.

The counterparty of the aforesaid future finandiatruments will have no discretionary power regagdthe
composition of the Compartment’s investment poigfohor regarding the underlying assets of the rautiinancial
instruments.

When Société Générale acts as a counterparty te, EBhflicts of interest may arise between the Menzent
Company and Société Générale, these situationg@rerned by the Management Company's conflict térast
management policy.

4. Securities with integrated derivatives

None.

5. Deposits
Up to a maximum of 20% of its net assets, the Caompnt may have recourse to deposits with lendirsjtutions
belonging to the same group as the depositarydardo optimise its cash management.

6. Cash borrowing
Up to a maximum of 10% of its net assets, the Cotmmnt may temporarily have recourse to borrowing.
7. Temporary securities acquisition and sale operains

The Compartment may have recourse to various tquabeito manage its portfolio efficiently in complig with
Article R214-18 of the French Monetary and Finah€iade and in particular temporary securities salerations.

- Maximum proportion of assets under managementhvhiiay be subjected to securities financing tratimas: up to
25% of the Compartment’s assets.

- Expected proportion of assets under managemeithwhay be subject to securities financing trarieast 10% of
the Compartment’s assets.

For this purpose, the Management Company has agpoBociété Générale as intermediary (hereindfefAgent”).
In the event of the use of temporary assignmemts, Agent may be authorised to (i) lend securitias, the
Compartment’s behalf, under framework agreementsh s1s global master securities lending agreem@&4SLA)
and/or any other internationally recognised framdwagreement, and (ii) invest, on the Compartmeb€&balf, any
liquid assets received as guarantee for theseiesuending transactions, subject to the restms specified in the
securities lending agreement, the rules of thisgpeotus and the applicable regulations.

As a reminder, the Management Company is an eafithhe Société Générale group and is thereforestinto the
Agent.

Where Société Générale S.A. is appointed as Ageist,not authorised to act as a counterparty cusges lending
transactions in the event of recourse to such teanp@assignments:

- The Compartment shall be entitled to all incomarfrthe temporary disposal of securities, net of dimgct and
indirect operating costs.

- These operating costs/expenses, which are inctoredanage the portfolio more efficiently, may bermby the
Compartment’s management company, the Agent (wéygpdicable) and/or other intermediaries that alied in
these transactions.

- These direct and indirect operating costs/expensise calculated as a percentage of the Compartsigyross
income. Information on direct and indirect opergtaosts/expenses and on the entities to which ttestis/expenses
are paid will be provided in the Compartment’s aimreport.

- All income obtained from the lending of securiti@m which must be deducted all direct and indiregerating
costs/expenses borne by the Agent and if applicepléhe management company) shall be paid to tlevaet
Compartment. Since these direct and indirect opeyatosts/expenses do not increase the Compartsnenérall
operating costs/expenses they have been excludeddingoing expenses.

If necessary, the Compartment’s annual reportprdivide the following information:

- the exposure resulting from the use of efficigoittfolio management techniques/transactions;

- the identity of the counterparty(ies) involvedlirese transactions;

- the nature and amount of any guarantee recetveetiice the Compartment’s counterparty risk, and;

- the income generated by efficient portfolio magragnt techniques over the relevant period, anchasgciated direct
and indirect operating costs or expenses.

8. Financial quarantees

In all cases where the investment strategy usedsmepthe Compartment to counterparty risk, in @aar in
connection with temporary purchases and salescoirsies, the Compartment can receive securitiasdhe considered
as guarantees in order to reduce the counterpaktyalated to these operations.
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The portfolio of received guarantees can be adjusteh day in order for its value to be greaten thiaequal to the
level of the counterparty risk borne by the Comparit in most cases.

The objective of this adjustment will be to enstivat the level of counterparty risk borne by thenpartment is totally
neutralized.

Any financial guarantee received by the Compartmeélhtoe provided to the Compartment in full ownlgiisand listed

in the Compartment’s account opened in the booktsafepositary. As such, the received financiargatees will be
listed amongst the Compartment’s assets. In thetefedefault by the counterparty, the Compartnmaay dispose of
the assets received from the counterparty in dadextinguish the counterparty's debt towards tbm@artment as part
of the guaranteed transaction.

Any financial guarantee received by the Compartmgtitin this framework must comply with the criterilefined by
the prevailing laws and regulations, notably imterof liquidity, valuation, credit quality of thesuers, correlation,
risks related to the management of securities, appdicability. The received guarantees must, irtipalar, comply

with the following conditions:

(a) Any received guarantee must be of high qualigry liquid and traded on a regulated market oa imultilateral
trading system with transparent pricing, in oraebé sold quickly at a price close to the priouaibn;

(b) They must be valued at the mark-to-market paickeast on a daily basis and assets showinggpdoe volatility
must not be accepted as a guarantee except imtas=application of a sufficiently cautious disot;

(c) They must be issued by an entity that is inddpet of the counterparty and must not be highlyetated with the
counterparty’s performances;

(d) They must be sufficiently diversified in terro§ countries, markets and issuers, with a maximogosure per
issuer of 20% of the Compartment’s net asset value;

(e) The Compartment’'s Management Company must leetaliully realise them at any time, without coltation with
the counterparty nor approval of the latter.

Notwithstanding the condition specified in (d) abpthe Compartment may receive a basket of finaigtiarantees
with an exposure to a single issuer correspondingdre than 20% of its net asset value provided tha

- such received financial guarantees are issue(i)by Member State, (ii) one or more of a Membeat&s local
authorities, (iii) a country that is not a Membeat8 or (iv) a public international organizationvithich one or more
Member States belong; and

- such financial guarantees consists of at leastigierent issues of which none exceeds 30% ofGbenpartment’s
assets.

In compliance with the aforesaid conditions, thargmtees received by the Compartment can include:
(i) Liquid assets or equivalents, notably includsigrt-term bank assets and money market instrianent

(i) Bonds issued or guaranteed by an OECD MemhateSby its local public authorities or by instituns and
supranational bodies of a Community, regional orldwide nature, or by any other country, providedttconditions
(a) to (e) (above) have been fully met;

(i) Equities or units issued by money market faritat calculate a daily net asset value and ta A rating of AAA
or equivalent;

(iv) Equities or units issued by UCITS investingnparrily in bonds/equities as indicated in pointsgud (vi) below;
(v) Bonds issued or guaranteed by first-class isswdfering suitable liquidity;

(vi) Equities admitted to trading or traded on gulated market of an EU Member State, on a stoakebtaf an OECD
Member State or on a stock market of another cgunovided that conditions (a) to (e) (above) hheen fully met
and that these equities are included within a-Gilass index.

Policy related to discounts:

The Compartment’s management company will apply argm to the financial guarantees received by the
Compartment. The applied margins will notably depen the following criteria:

- Nature of the asset received as guarantee;

- Maturity of the asset received as guaranteepfifieable);

- Rating of the issuer of the asset received asagtee (if applicable).
Reinvestment of received quarantees.

The financial guarantees received on another fdvam ttash will not be sold, reinvested or pledgdte guarantees
received in cash will be, at the manager discretion

i) Deposited in an authorised institution;
i) Invested in high-quality government bonds;

iii) Used for reverse repurchase transactions, igea/that these are entered into with credit in8tihs that are subject
to prudential supervision and that the UCITS iedbl withdraw the total amount of its cash collatend the accrued
interest at any time;
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iv) Invested in short-term money market funds timeet the guidelines for a common EU definition afray market
funds.

The reinvestment of cash collateral must meet thersification requirements that apply to non-cesthateral.

In the event of default by the counterparty to eusiéies financing transaction (forward exchangatracts negotiated
over the counter at over-the-counter and/or temparaquisitions and sales of securities), the Catnpent may be
forced to resell the guarantees received undertthrsaction under unfavourable market conditiams thus incur a
loss. In the event that the Compartment is autedrie reinvest the guarantees received in casHo$isencurred may
be caused by the depreciation of the financial stesiacquired as part of this reuse of guarantees

Counterparty selection policy:

The Management Company implements a policy of sapéntermediaries and financial counterpartiesparticular
when entering into financial contracts (FFls anchgerary acquisitions and disposals of securitiespehalf of the
Compartment.The selection of counterparties to financial cartsaand financial intermediaries is carried out
rigorously from among the reputable counterpawdiad intermediaries in the market on the basis wérse criteria.

The permanent risk management function analysescitédit quality of these counterparties and aldaegainto
consideration various criteria to define the initiniverse of authorised counterparties:

- Qualitative criteria based on the Standard and $bdrrating;

- Quantitative criteria based on the LT CDS spre&ddhute criteria, volatility and comparison witledference group,
etc.).

Any new counterparty must then be validated by dweinterparty committee composed of the heads of the
Management, the Middle Office, the CICO and thedhefathe permanent risk management function. Ibanterparty
no longer meets one of the criteria, the Countéyg@aommittee meets to decide on the measures takiea.

In addition to the above, the Management Compamjfiepits best execution policy. For more inforroation this
policy and in particular on the relative importarafethe different execution criteria by asset cladsase consult our
website: www.lyxor.com, under the heading Regulatoformation.

Risk profile:

The Compartment will be invested primarily in ficgal instruments selected by the Management Compahgse
instruments will be subject to the vagaries ofrtiakets.

Through the Compartment, the shareholder is prignaxposed to the following risks:

- Equity risk

An equity price can vary upward or downward, anaoitably reflects the changing risks related toislseing company
or the economic situation of the corresponding mearkhe equity markets are more volatile than #te markets, in
which it is possible, over a given period and vetjual macroeconomic conditions, to estimate thenmes.

- Capital loss risk

The invested capital is not guaranteed. The invesinsequently runs the risk of capital loss. Thire or part of the
invested amount may not be recovered, notably shitnd performance of the Benchmark Indicator beatieg over
the investment period.

- Liquidity risk (primary market)

Should the Compartment (or one of its counterpaiftie future financial instrument (“FFI”) adjussiexposure and the
markets related to this exposure are then limitzsed or subject to significant purchase / saleepdiscrepancies, the
value and/or liquidity of the Compartment couldregatively affected. Should low volumes of exchangssult in an
inability to carry out transactions linked to theplication of the Benchmark Indicator, this carodisve consequences
on the processes related to the subscription, esioveor redemption of equities.

- Risk arising from a lack of perfect replication

Replicating the performance of the Benchmark Indicdy investing in all of its constituents may ypeoto be very

difficult to implement and costly. The Compartmeminager may therefore use various optimisationnigcles, such

as ‘sampling’, which consists in investing in aes#ion of representative securities (and not afluséies) that

constitute the Benchmark Indicator, in proportitimst differ from those of the Benchmark Indicatorewen investing

in securities that are not index constituents aerildtives. The use of such optimization techniquey increase the ex
post tracking error and cause the Compartmentrforme differently from that Benchmark Indicator.

- Liquidity risk on a place of listing

The Compartment’s share price can deviate froninigcative net asset value. The liquidity of then@mrtment’s
equities on a place of listing can be affected ity suspension that could notably be due to:

i) Suspension or stoppage of the calculation oB&éechmark Indicator, and/or
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i) Suspension of the market(s) of the underlyingsd by the Benchmark Indicator, and/or

iii) The impossibility for a given place of listingp obtain or calculate the Compartment’s indicathet asset value,
and/or

iv) A market maker’s violation of the rules applia to this marketplace, and/or
v) A failure of this marketplace’s IT or electrorsgstems.
- Counterparty risk

The Compartment is particularly exposed to coumteyprisk resulting from its use of OTC financiabrtracts
(hereinafter referred to as “OTC derivatives”) amd#fficient portfolio management techniques (heaéter referred to
as “"EPMTSs"). It is exposed to the risk of bankryptoon-payment or any other type of default by aoynterparty
with which it has entered into an OTC Derivativeléon a EPMT. In the event of default by the coupdety, the OTC
Derivative and/or the EPMT may be terminated earlg the Compartment may, if necessary, enter imbdhar OTC
Derivative and/or EPMT with a third party countempa at the market conditions prevailing at the diraf the
occurrence of this event. In particular, the redian of this risk may result in losses for the Qamment and have an
impact on the ability of the Compartment to achi#gemanagement objective. In accordance with tdgulations
applicable to a UCITS, the counterparty risk may exceed 10% of the total value of the Compartn®rissets per
counterparty.

- Risk related to the use of effective portfolio maagement techniques:

In the event that the counterparty to the efficipottfolio management technique (hereinafter refiérto as the
"EPMT") processed by the If the Compartment fadlslo so, the Compartment may incur a risk in thenéthat the
value of the guarantees received by the Compartmensufficient. Compartment would be less tham value of the
assets of the Compartment transferred to the cmparty under the EPMT concerned. This risk couldemalize in

particular in the event of (i) a poor valuationth& securities covered by this transaction andipadverse market
movements and/or (iii) a deterioration in the igsueredit ratings securities received as collatena/or (iv) market
illiquidity on which the collateral received is tésl. Holders' attention is drawn to the fact thpEPMT s could be
concluded with Société Générale (an entity of thmes name group as the Management Company) ang/engi

Société Générale could be appointed as agent &dhgartment in the EPMT framework.

- Risks related to collateral management

Operational risk:

The Compartment may bear the risk of direct orrexti losses as a result of operational failureatedl to the
conclusion of any Total Return Swap (TRS) and/@usées financing transactions, as referred t®Regulation (EU)
2015/2365.

Legal risk:
The Compartment may bear a legal risk relateda@actinclusion of any Total Return Swap contract (T&Slaid down
in Regulation (EU) 2015/2365.

- Risk related to the use of derivative instruments

In order to achieve its investment objective, thmmpartment can enter into transactions involvingrethe-counter
Future Financial Instrument (FFI), such as swapsydler to secure the performance of the Benchmmalikator. These
FFI involve various risks, such as These FFI ingolarious risks, such as counterparty risk, hedgiisguption,

Benchmark Indicator disruption, taxation risk, riagory risk, operational risk and liquidity risk.h&se risks can
materially affect an FFI and may require an adjestirof the FFI transaction or even its prematunaitgation, which

could adversely affect the Compartment’s net asslee.

Investing in FFIs may involve a high level of riskhe amount required to trade in some FFlIs is pisinmuch less
than the exposure obtained through these instrignetiich implies a "leverage effect" at the levieéach transaction.
A relatively small market movement would then havproportionately very high impact, which may beofarable or

unfavourable to the Compartment.

The market value of FFls is highly volatile and ntlagrefore be subject to wide fluctuations.

The Compartment may use over-the-counter (OTC).RBTIC transactions may be less liquid than tramsasttraded
on organized markets, where trading volumes arergéiy higher and prices may be more volatile.
- Risk that the management objective may only be phally achieved

Nothing guarantees that the management objectivéaviachieved. Indeed, no asset or financial imsent will allow
an automatic and continuous replication of the Bemark Indicator, notably should one or more of fihlowing risks
arise:

- Risk related to a change of the tax regime

Any change to the tax legislation in any of the mtoies in which the Compartment is establishedheniged for
marketing or listed can affect the tax treatmenthef investors. In this case, the Compartment’'saganassumes no
liability relative to investors with regard to thayments having to be made to any competent tdroEtyt.
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- Risk related to a change of the tax regime affeicig the underlyings

Any change of the tax legislation applicable to tbempartment’s underlyings can affect the Compantiaetax
treatment. Consequently, in case of divergencedmtwhe anticipated tax treatment and the onelgcamplied to the
Compartment (and/or to its counterparty in the FfR@ Compartment’s net asset value may be affected

- Risk related to regulations

In case of change of the regulations in any couimnyhich the Compartment is established, authdrise marketing
or listed, the processes for the subscription, esign and redemption of the equities may be adtect

- Risk related to the requlations applicable to theinderlyings

In case of change of the regulations applicablthéoCompartment’s underlyings, the Compartmenttsasset value
can be affected, as can the processes for therfpthmt, conversion and redemption of the equities.

- Risk related to events affecting the Benchmark Idicator

In case of events affecting the Benchmark Indigat@ manager may, under the conditions and liofithe applicable
legislation, have to suspend the subscription asemption of Compartment equities. The calculatidnthe
Compartment’s net asset value can also be affected.

If the event persists, the Compartment’s managérdscide on measures having to be adopted, whacht@ave an
impact on the Compartment’s net asset value. “Bvaffecting the Benchmark Indicator” are understamthean the
following situations:

i) The Benchmark Indicator is considered to be iirext or not reflective of the market’'s actual extn;
ii) The Benchmark Indicator is definitively discamied by the supplier of the index;
iii) The supplier of the index is incapable of piding the level or value of the said Benchmark tadior;

iv) The supplier of the index makes a significahtaege to the formula or calculation method of tren&hmark
Indicator (other than a minor modification such the adjustment of the underlyings used with thisidenark
Indicator or of the respective weightings betwesnvarious components), that cannot be effectivepficated by the
Compartment at a reasonable cost;

v) One or more components of the Benchmark Indicaézomes non-liquid, with the listing being sugtesh on an
organised market, or components traded over-thateo(such as bonds, for example) become non-liquid

vi) The Benchmark Indicator’'s components are impadiy transaction fees relative to the executietivery versus
payment or specific fiscal constraints, withoutstaéees being reflected in the Benchmark Indicatoerformance.

- Securities transaction risk

Should the issuer of a security underlying the Bemark Indicator undertake an unanticipated reviéwa securities
transaction (“ST"), that contradicts a prior andicdél announcement that had resulted in a valumatibthe ST by the
Compartment (and/or in a valuation of the ST by@menpartment’s counterparty in a future financigtiument), the
Compartment’s net asset value may be affectedphlyothould the actual treatment of the ST by then@artment
differ from the ST's treatment in the methodologgd by the Benchmark Indicator.

- Risk related to the exchange hedging specific the Daily Hedged to classes of USD - Acc and Disiugties:

In order to hedge the USD/EUR exchange risk oncthass of Daily Hedged Daily Hedged to USD - Dist dpaily
Hedged to USD - Acc equities, the Compartment asesdging strategy intended to reduce the impattteoévolution
between the currency of the Benchmark Indicator #mel currency of the equity class. Because of thdyd
implementation of this hedge and of its imperfattiDaily Hedged to USD - Acc and Daily Hedged toDJSDist
equities classes can therefore be subject to dowhmarket movements that will impact on the unités asset value.

- Risk related to the exchange hedging specific tihe classes of Daily Hedged to GBP - Acc and GBPDist
equities:
In order to hedge the GBP/EUR exchange risk orclass of Daily Hedged to GBP - Dist and Daily Hedige GBP -

Acc equities, the Compartment uses a hedging giratgended to reduce the impact of the evolutietween the
currency of the Benchmark Indicator and the curyefche equity class.

Because of the daily implementation of this hedgéd af its imperfection, Daily Hedged to GBP - AcedaDaily

Hedged to GBP - Dist equities classes can therdfersubject to downward market movements thatimitlact on the
unit’s net asset value.

- Risk related to the exchange hedging specific tihe classes of Daily Hedged to CHF - Acc and CHF Dist

equities:

In order to hedge the CHF/EUR exchange risk orcthgs of Daily Hedged to CHF - Dist and Daily Hedige CHF -
Acc equities, the Compartment uses a hedging giratgended to reduce the impact of the evolutietween the
currency of the Benchmark Indicator and the cutyesfcthe equity class. Because of the daily impletagon of this
hedge and of its imperfection, classes of Daily géetito CHF - Acc and Daily Hedged to CHF - Dist iégs can
therefore be subject to downward market movemduatiswill impact on the unit's net asset value.
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Subscribers concerned and profile of the typical inestor:
The Compartment is open to any subscriber.

The classes of J-EUR, K-EUR equities are intendedstitutional investors whose initial subscriptiis at least equal
to 100,000 Euros.

Class K-EUR and J-EUR shareholders must hold oh Bat Asset Value date a minimum of $100,000 Eofashares
or buy back their entire position in the K-EUR ahB#UR shares.

The investor subscribing to this Compartment wigbegain exposure to the equity markets of the Eame.

The amount that it is reasonable to invest in @dsnpartment depends on the personal situation af eaestor. In
determining this, the investor will have to takéimccount his wealth and/or personal assets,uniemt and five-year
money needs, but also his desire to take risksonrthe contrary, to favour a prudent investmentisitalso
recommended to sufficiently diversify its investrtern order to avoid exposing them solely to theksiof this
Compartment.

All investors are therefore invited to study thearticular situation with their usual wealth managat advisor. The
recommended minimum investment period is more hyears.

“U.S. Persons” (as defined in the prospectus “€&EMMERCIAL ORDER INFORMATION") may not invest inhie
Compartment.

For more details, the complete prospectus can be obtained by requesting it from the management company.

The net asset value is available at the head offideY XOR INTERNATIONAL ASSET MANAGEMENT. The completpactment
prospectus and the latest annual and periodicalutieents are sent within one week upon written requesgité holder to LYXOR
INTERNATIONAL ASSET MANAGEMENT, 17, cours Valmy - 928@€aux.

- Date of creation of the Sicav Multi Units FranceMérch 2002.

- Date of AMF approval of the compartment: 6 June&01

- Date of creation of the compartment: 20 Septembé&B2
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Activity
report

The fund replicates the performance of the EURO $XG0 R EUR index (Ticker:SX5T).

Performance trend at the closing date:

Performance over the accounting Share
Share name ISIN Share year . perfo.rmance
currency Share Index Foreign since
exchangel inception
Lyxor EURO STOXX 50 (DR) UCITS ETF - 4 ) od) | - 042) o
Daily Hedged to GBP - Acc FR0012399772 GBP 15.439% | -15.47% 6.52%
Lyxor EURO STOXX 50 (DR) UCITS ETF - ) o) | o) o
Daily Hedged to USD — Acc FR0012399806 USD 15.639%) | -15.93% 26.87%
Lyxor EURO STOXX S0 (DR) UCITS ETF - | pRo007054358  EUR | -15.88%) | -16.21% 19.20%
Lyxor EURO STOXX 50 (DR) UCITS ETF - ) o | o) ) o
Daily Hedged to CHF - Acc FR001239973]1 CHF 15.98%) | -16.12% 8.00%

D “The difference between the yearly performanctheffund and its index is due to:

- the management and the administrative fees;

- index replication costs;

- taxation incurred in relation to the methodolagped in the Benchmark Index;

- income related to securities financial transargjo

- sampling techniques or efficient portfolio managat techniques.”

@ “The relevant benchmark for comparison is the eedgdex.”

The Tracking Error is 0.1644% for the sub-fund. Thacking Error target for the year was 0.5%.

The tracking error has remained below the antiegppatracking error due to market conditions and icatibn
techniques implemented by the management teams.

The sub-fund complies permanently with the FrenEi Pequirements. Further details are available ugguest with
the management company.

During the period, the world has experienced a algmandemic of Covid-19 affecting all continentstheut
distinction. Managers have adapted their workingaaisation to this new environment to maintain dficient
operating, trading and investment process. Thedboadirectors and the manager continue to morttntral banks
measures, local financial regulators actions oarfaial markets and governments' efforts to cortaénspread of the
virus and their impacts on the economy and therg@suheld in the portfolio.

The figures relating to past performances referrelate to past periods and are not a reliable iredar of future
results.

Regulatory information

Transfer commission(not audited by the auditor)
None.

Provisions for providing the investors with the vaious documents and reports relative to the manageme

company’s voting policy and its implementation.

The “voting policy” document, the report from theamagement company on the conditions whereby itcesaxt the
voting rights of the CIU that it manages and thirimation relative to the vote on each resolutiam,cpursuant to
article 322-75, 322-76 and 322-77 of the AMF [FitiahMarkets Authority] General Regulations, be sulted either
on the management company’s website or at its biae (upon request).

Overall risk of the Compartment

The management company’s method for measuring teealh risk of the Compartment: the method chosethe
commitment method.
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ESG criteria

Pursuant to articles LE33 22-1 and D533-16-1 of the Monetary and Financal Code.

ption of Environmental, Social, and Govemance (ESG) cnteria (reference |1-2°

Lywor is 3 signatory to the Unted Mations Principles for Responsible Investment (UM PRI and has adopted a responsible invesiment policy that sets out the values
and practices established by our crganization to integrate envirenmental, social and govemance ("ESG") in its imvestment solutions. Lyxor's SR! Policy is available
under the website Lyxor.com and is revised each year.

For this fund the SRI Policy includes the folowing key areas:

a) Description of the nature of the main criteria considered for ESG issues and the reasons for choosing them
(reference llI-1°-a)

.Es part {:-Ltl'_le SRI Palicy, Lyxor has defined a sharehalder engagement policy that includes a weting policy and an engagement peficy. This document is available on
yxor website.

The scope for voting is the following:

French Funds (Fonds Communs de Placement — FCP). French & Luxembourgish SICAY ") limited to Eurcpean issuers.

T prevent excess cost resulting by the voting process, Lyxor votes only where its consolidated heldings represent at least 0.10% of the company's equity capital.
1"} Except the vehicles using a method of synthetiz repfcation which are designed to track a financial exposure through a performance swap.

This fund applies an active ownership. This stake l=ts us influence companies o improve their ESG practices in the long term.

In terms of engagement, Lyxor joined the Clmate Action 100+ initiztwe, commitbng itself to asking companies 1o improve their governance on climate change.
reduce their greenhouse gas emissions and strengthen their financial cimate-related communication through the implementation of the TCFD (Task Force on
Climate-Related Financial Disclosures) recommendations.

b) Description of the general information used for the analysis of issuers on criteria relating to compliance with
3G issues (reference l1I-2°)

The explicit inclusion of ESG risks and opportunities into traditional financial analysis and investment decisions must be based on a systematic process and
appropriate ressarch sources. The integration process focuses on the potential impact of ESG issues on company financials [positive and negative), which in furn
may affect the invesiment decision.

Ly=or is using a variety of external information sources, including the folowing extra-financial rating agencies:

» In the global context of the Societe Generale Group Envircnmental and Social Policies, LYXOR used the Defense List produced by the Group, based on 155-Ethix
data to identify companies considered in viclation of its Defense policy,

= In the global context of the Sociste Generale Group Envirenmental and Social Policies, LYXOR used the Global Compact List produced by the Group, based on
Sustainalytics data to identfy companies that are associated with serfous and repeated breaches of criteria, standards andfor mandatory requirements relating to
centreversial seciors and products,

= In addiicn to internal research conducted on corporate governancs, Lyxor uses |55 Proxy voting adwiser for woling recommendations. Thess recommendations are
based on the Lyxor's Vating Policy,

= M3C| and Sustainalytics ESG research to integrate ESG issues,
- \igeo-Eiris to develop its ESG analysis and rating methodology applied to unlisted SME § ETI assats.
Each partnership has been put in place following a rigorows selection based on request for proposals and due diligence processes addressing specific topics.

c) Description of the methodology of the ESG analysis and the results (reference 11-3"a)

Active Ownership - Governance:

A governance committee oversees the implementation of Lyxor's Voting Policy. It is empowered to establish woting guidefines and is responsible to ensure that these
guidelines and procedures are followed. Lywor revises its woting policy on a yeary basis. &n annual woting report will be published on the Website Lyxor.com

Active Ownership - Operational set up:
For an oplimal voting preparation process and execution Lyxor uses 3 Proey Voting Advisar.
Lyxor currently uses the services of IS5 (Institutonal Sharsholder Services) for the implementation of its woting poficy.

Where electronic voling is possible, voting is cast through a Proxy Exchange Flatform. In exceptional cases where electronic voting is not possible (notably for some
French companies) proxy voting forms are ffed out and sent to the relevant issuers by post.

d) Description of how the results of the analysis on ESG issues are integrated in investment policies (Reference II-
2°d)

The defailed resu'ts of our shareholder engagement are available in the Lyxor annual woting report published on the Website Lyxor.com.

This year, as part of its engagement pol :¥ Lyxor conducted 38 discussions with 32 European companies. The topics discussed mainly concerned conporate
governance but a'so the integration of extra-financial issues in the overall strategy of the company or measures taken to reduce their greenhouse gas emissions.

In terms of the exercise of woting rights, the detals of the vote on the fund are presentzd below.

ption of integration of climate risks and the contribution to the energy transition (Reference lI-2°
Lyxor extends gradua'ly an ESG & Carben rating capacity with a preprietary approach for its vehicles.
In addition to carbon foctprint, in regard with the communication on how climate risk are taken inte account and the contrivution of a portfolic to the en erg and
]

ecological transiton and is alignment with the international geal of limiting global warming to 2 degrees by 2100, we have decided to report whenever it is possi
following metrics calculated at portfolic level:

- Portfolio carbon fooiprint:

the

*Measuring the GHG emissions of its investments provides investors with an indication of thesr current financed emissions. For the sake of transparency, in these
reports, Lyxor states that the main data on GHG emissions ars based solsly on scopes 1 & 2 due to the lack of availabfity of certain data. particularly thoss related to
scope 3. For the total of carbon footprints, LY XOR indicates the percentage of the declarative data and estmates.

- In wizwi of the Transiton Risk and morz specifically the stranded assets, Lyxor has chosen to present:
The share of reserves (thermal coal, gas. oil) of which an investor would be responsible according to his investment in the portfclio (/& M invested),
-Potential emissicns from these same known reserves of fossil fuels (expressed in tCO22 [ § M invested),
«4 focus is presented on potential emissions from high-impact fossil fugl reserves (thermal coal, oil sands, oil and shale gas).

- With regard to carbon risk management:

~Lyxor presents at the portfolio level a classification of issuers based on their efforis on energy inifiatives (use of cleaner ensrgy sources, management of energy
consumplion and efficency operational, carbon reduction targets).

- In regards with the porfolio's exposure to issuers offering environmental solutions :
-Lyxor presents the revenue exposure for envirenmental solutions that contribute to the Sustainable Development Goals (50Gs).

-In the view of the physical risk, and more specifizally the biediversity and land use, Lyxor has chosen to present :
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For Gowvernment issuers i portfolic, several indicaters weighted by the weight of sowergign issuers in the portfelie includng -

«the Germanwatch climate performance index score

-the environment performance score

«the Environmental Vulnerability indesx
For corporate issuer in portfolic, based on MSC| ESG research raw data, the assessment of the risk exposure for a corporate may be comprised two different areas of
analysis, depending on the Key lssue

-Business Segment Risk Exposure — analyzes the breakdown of a company’s business in terms of revenues, assets, or cperations
«Geographic Segment Risk Exposure — analyzes the breakdown of a company's geegraphic segments in terms of revenues, assats, or operations
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ESG Rating as of Octo

ESG score Environmental Social Govemance Pt fuled 10
5 g E 4 5 5 5 9 Wb Securties rated 6O
Corporate
Thames Score VWeight Score Weight
B4 204% Do 0Do%
Climat Change g8 a4y EMEomen 60 OO%
E&m‘:ﬁ{::' 53 ¢ Matura| Resource 00 BO%
Matural Capital 58 8.1%
Poliuton & Waste .0
- 8.1 a
Hurman Capital 2 oo 0.0%
Product Liabity 5.8 oo 0.0%
Social Opportunities 6.0
T4

StakehcﬂD position

324%

Corporate Behavior 25% Fmancial Govemnance

4.8 [t 0.0%
Caorporate Govemnance 83 2% Poftical Governance oo 0.0%

Breakdown of companies according to their ESG rating

Mot Leaders [A44 AL)

Sector AMA  AA [TA BB BB B CCC pyg [ENRINSARNEREN
Communicabion Services 1.0% Laggards {B,CCC)
Consurmer Discretionany 32% 1.8% I 1.0%

Consumer Staples 4.8% 3.0% 4.2%

Eneigy 38%

Financias B4% 28% 1.3%

Health Care 1.8%

Industrials B.1% 17% 28%

infcrmation Technology 10.6% 1.8% 1.8%

Materials 1.1% 2.0%

Real Estaie

Utdities 51%

For each issuer {Comporate & Government), ESG Industry sector ts provided by M3C! ESG Ratings.
To be noticed, Govemmeant issvers ars classfied as belonging te "Financials™ Industry Sector.

ESG Measurement methodology (Corporate & Govemment issuers)

The underying notzs of the envirenmental, social and govemance pillars aim to stablish the risk Companies. They assess the financial nsks asseciated with exposure
1z ESG factors and their management.

The risk scale ranges from O (high rsk) fo 10 (low risk)

Secunty scores at the Theme and ESE Pillar level are abeciute and comparable across all mdustries. For Sectors and Themes, the portfofo-level score is based only
on the subset of secunties that have relevant scores. Securdy weights of the subse! are rebalancad to equal 1005,

The wesghtngs of the three critens, Envirenmentzl, Social. and Govemnance, take into account the specific issuss of each seclor
For Corporate: Metres exposure and management of Key ESG issues cover the  For Government: Meftrics exposurs and management of Key ESG issues cover
following themes: the following themes:

- Environment: Climate Change, Matural Capital, Poliution & YWaste. Eny - Environment: Env Extemalities, Natural Resources
Opportunities

- Social: Human Capital. Praduct Liability, Stakeholder Oppesition, Soc
Opportunities iy
- Governance: Corporate Governance. Staksholder Opposition. Sge - Cuvernance: Financial Govenance, Political Sovemance
Opportunities

- Social: Human Capital, Economic Environment

Source - The Comgany camaon Tootpring @ata are proviced by ths MSC! apenoy
All ESG metrics are calculated on benchmark inden

Portfolio Exposure to ESG Controverses

Shows the perceniage of porifolio securities with Red, Crange. Yeliow and Green flagged ESG  gaog Flag 4%
confroversies. -

: i Jrangs Fla 30%

The severity of the assessment through color-coded alerts | Ve g = g 45;
3 o e . ellow :

- Red: Indicates that a company is involved in one or more very severe confroversies: s =

Green Flag 22%

- Orangs: Indicates that a company has been involved in one or more recent severe structural controwversies:
that are ocngoing:

- Yellow: Indicatas that the company is mvcived in severe-to-moderate level controversies;
- Green: Indicates that the company s not mvelved in any major controversies.
- Mene: Soversign andior Companie not coverad
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Climate Risks & Energy Transition

Porifolio Carben Footprint as of October 2020

P c Weighted Average Carbon Portfobo rated by wesght 100%
Carbon Emzssions tons Carbon Inte ton :
CO2e/SM invested ncgzg;h;lg. es J Intensity tons CO2e/5M Scope 1 reported (vs estimated) 28%
— Scopel reported (ve estimated) 28%
76 180 188 Scope 18 2 estimalions are based on MSCI metiodology

Carbon Measurement methodology

The GHG Protocol, ceveloped by the world Resources institule (WRI) and the World Business Council on Sustainable Development (WBSCD) sets the global
standard for how to measure, manage and report greenhouse gas emissions

This will provide investors some insight of their current financed emissions
LY¥XOR has developed a progrietary methodology to camy out the carbon footprint measurement of s pontfolios.

LY XOR rebes nndissaer’s carpon and envirenmentat metrics {companies and governments) provided by M3C1. These metncs are partly based on declarabve data and
{ or are estmated.

The GHE Protoco! has set the global standard for GHG reporing, nofably the three scopes of reporting information:

= Scope 1: Direct GHG Emissions from operations.

= Scope 2: Eleciricity indirect GHG Emissions, {the companies” indirect emissions from eleciricity, heating, or steam consumption).
= Scope 3: Other indmect GHG emissions.

The carbon footprnt pant of the repont aims to account for the greenhouse gas emissions produced by the companies heid in portfolic. The emissions are expressed in
terms of carbon dioxigs eguivalents (CO2e).

LYXOR repors on all #s fungs, three Carbon intensifies when fransparency is afowsd:

= Carbon emissions financed {tons CO2 e/ M mwvested): they represent the carbon footprint of the standardized portfiolio by M invested
= Carbon intensity (tons CO2e / 3M Sales): shows the carbon efficiency of the portiolio in terms of emissons per M of sales

= Weighted Average Carbon Iniensig
carbon mtensity of the companies |
intensities of underlying issusrs.
These measurss do not iake into account all emessions mduced by the company particulary those refated to the use of products or upsiream by suppliers |scope 3]

(tons CO2e ! BM Sales) a measure of the porffolio’s expesure fo the most carbon-intensive companies, reflected by the average
2 emissions normalized by revenug), The carbon intensity of the portfolio is calculated as the weighted average of the carbon

"Methodology change"
LYXOR has decided to change ds cwnership-based approach considering both the equity and the debt components of the company owned by the investor.

Urtil pow, to measure its portfiofio carbon emissions, LYXOR us=ed the market capialization 25 a way to measure this ownership by multiplying the amount mvested
by a factor in tCO278 mkt cap. This ownership-based approach for carbon footprmt analysis was only possible for equity porffolios.

As of 39stof Julﬁ'. Lywor has reviewed its methodology and the allecation rule for the carbon emissions & fossil fuel reserves inducad by its investments. Lyxor has

decided to use e Enterprise Value 35 we consider creditors and shareholders egualiy responsible for the emissions of a company since credidors also represent a

source of financing for carbon-emitting tangkle assets. With this review | the new rafio used is :002(F of Ente‘rErise value, with the definition of Enterprise Value as the

bmn;t recent available fiscal year-end enterprise value including cash (USD) * Moreover only the use of the Enterprise Value enabses the analysis of a portiolo with
oth equity and bonds.

" EVIC = Market capialization at fiscal year-=nd datz + prefermed stock + minonty mterest + tofal debt
All Carbon & Cimate metrics are caloulated on benchmark index

Portfolio exposure to transition risk

The data repressnts E:rtfo!i-: gxposure to issuers with fossit fuel reserves (in terms of the weight of the  Weight of the portfolio rated in Carben
portfiolic), which may be stranded in the context of a low carbon fransition. Thermal coal reserves are the 4 .
most carbon intensive and therefore the most at risk. Fossil Fue! Reserves B%
The brown area is defined as the percemagre of MWh generated from fossil fusls or Share of fossil fuel  Thermal Coal 0%
energies or share of the portfofio invested in fossil fuel extraction (1o reflect products and services exposed o4 o cos 0%
to fozsil fuels). ; A
These metrics include only corporate issuers rated in Carbon. Gil 0%
Stranded Assets: Fossil Fuel Reserves
The table shows the reserves for which an investor would be responsible based on comparable doliar  Easedan Invesiment of | 51,000,000
investmants in the portfolio. T | Coal (T .
MIE0E stande for Milllon Barrets of Ol Equivaients. o MMEIT;; s} o __m:
These melrices inchice only corparate Issuers raled in Carbon. ui ! Rt
il (MMBCE) o013
Stranded Assets: Potential Emissions from Fossil Fuel Reserves
Different fuels have different carbon content and different net calorific value. To make reserves of these  1COZ20EM Investzn
fuels comparable in terms of conirbution fo greenfiouse gas emissions, we calculate the potential emissions SRV :
of the fuels and express these as tons of CO2 using the Potsdam Institute methodology. Metalargical Coal oo
n that the total potential emissions of existing known fossil fuel reserves vastly exceed the limit of emissions:  Thermal Coal 0.0
that scientific consensus indicates must be met in order to manage ciimste change. many of these reserves o) SR3A
may not be usable. if this is the case, the market values of companies holding reserves may be overstated T
because they are based in part on the present value of these reserves assuming that they can be fully Gas 510.0
utilized
Toml 10728

These mairics include onfy corporate isseers rated in Carban.
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Stranded Assets: High Impact Fossil Fuel Reserves

Certain fuels such as coal, oil sands, shale oil and shale gas are arguably more exposed fo stranded assets
risk as they hawe a higher carbon content than other types of oil and gas. Coal is by far the most carbon
intensive fuel type, emitting roughly twice as much carbon emissions per kilowatt howr (kwh) than natural
gas. In addition to higher carbon intensity, the extraction of unconventional sources of oil and gas can be
costly becauss of varicus geological, technical and envircnmental challenges — this is the case with il
sands, which hawe been targeted as being partcularly climate-unfriendy.

¥With regards to coal, the carbon siranded assets debate has focused on themnal coal, which s mainly used
in power generation. While both thermal and metallurgical coal have 3 high carbon content, metallurgcal, or
coking coal is prim ariP used in steel making and has few substitutes, so many invesiors believe that while
thermal coal is particulary vulnerable to strandmng, there will still be a future for metallurgcal coal.

These metrics include only corporate issvers rated in Carbon.

Carbon Risk Management: Energy Initiatives

Companies have a variety of sirategies to reduce emissions, including setting targets for reductons, using cleaner energy sources and managin
consumplion. While these effors vary considerably across companies, we categorize them as Mo Efforis, Limited Efforts, Some Efforis, and Aggressive

make them more comparable. This information s presented for the ponfolio.
These metrics include only corporate issuvers rated in Carbon.

W O2aEh Invested

Thermal Cea 0.0
il Sands 75.2
Shale Oil or Shale Gas 0.0
Sum High Impact Reserves T75.2
Orther 10044
ffarts 10

Use of Cleaner Energy Sources Operation Effeciency

Ennergy Consumplion Management &

Target Effort |

_Aggressive effors 2. 7.8%
Some effors 23, 00.3%
Limited efforisinformation 0. 0.0%

3 1.8%

Mo effortiMe evidence

Energy Mix of energy producers within the portfolio

The company’s fuel mix is estimated by takinf the ratio of power-generation wolume by fue! type (reporied or
estmated) and the total power-generation volume

The row data used are the company-reporied power-generation volume (MWh) By fuel type, where
avai'able. Where companies repor total power-gensration volume and percentages by fuel type rather than
power-generation volume by fuel fype (MWHh). the data provider multiplies the total by the percentage for
each fuel fype to calculate h figures.

Sowrce - M5CI ESG Research

Porfolio exposure to issuers offering environmental solutions

The data represent the portfolio’s exposure to issuers offering environmental solufions {in terms of the
weight of the portfolic) and the type of solutions proposed: energy efficiency, aliemnative energy. sustainable
water, pollution prevention or sustainable construction. These issuers are Feely to benefit from a low carbon

transition.
The green area is defined as the percentage of guistandings invested in companies whose activity
contributes io the fight against climate change (o reflect eco-salutions [ green products).

These metrics include only corporats issvers rated in Carbon.

Revenue exposure fo environmental solutions which contribute to SDGs

Revenue exposure to environmental solufions refiects the extent to which company revenue is exposed fo
products and services that help sclve the world's major environmental challenges. It is calculated as a
weighted average, using portfolic or index weighis and each issuer’s percent of revenue generated from
sustanable envircnmenta’ solutions.

These metrics include only corperate issuvers rated in Carbon.

Share of issuers in terms of power generation in
portfalio

9.8%

Power generation b'gf.. el as maximum perceniage
1

of total {rebased at 100%:)

Hydro 19.8%
Liquid Fuel 6%
Matural Gas ra%
Muclear 14.1%
Renewables 17.3%
Thermal Coa T.T7%

Issuer with a revenu dedicated fo environmental

solutions between:

0-19.8% 26%
20-49.0% 3%
50-100% 0%

Weight of Companies Offering Clean Technology
Solutions

Alternative Energy 13.8%
Energy Eficiency 21.4%
Green Buiding 1.7%
Paollution Preventicn 24%
Sustamable Water 5.5%
Envircnmenta! Sclutions Caontribution

Alternative Energy 0.8%
Energy Efficiency 22%
Green Buiding 0.1%
Paollution Preventicn 0.1%
Sustamable Water 0.1%
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Physical Risk Corporate

Percentage of operations with high/moderate/low risks

Secior Geographic Segment
Low Moderate High
Biodiversity & Land Use T% 093.0% 24.3%
Carbon Emissions 2.5% 47.0% 50.4%
Elecironic Waste 4.0% 17.3% T8.7%
Opportundies in Green Building 3.6% 57.9% 38.8%
COpp's m Renswable Energy 7.5% 82.4% 10.1%
FPackagng Materal & Waste 11.6% 42.0% 40.4%
‘Water Stress 0.7% B3.6% 28.7%

Toxic Emissions & Waste

By exercising its woting rights, Ly=or can contribute to improve the economic and financial performance of the companies in which # invests on behalf of its clients, with
the aim of encouraging the adoption of best practices anad mitigate the risk of busness failure.

Data presented below refiects the exercise of Lyxor's woting rights since January 1st.
Meeting overview

n order to prevent the excessive cosis mherent in the voling process, Lyxor attends general meetings when
the consolidated holding represents more than 0.10% of the company's share capital. This table detals the
number of General Meetings in which Lyxor participated compared fo all those held by issuers included in -~ Mumber of Voted Meetings

the fund. Farticipation rate at General Meetings 0.0%

Mumber of meetings

Instruction overview

As a respensible sharsholder, Lyxor cpposes reselutions that are net, in our opinion, in the interests of the shareholder. The table shows the distribution of FOR /
AGAINST / ABSTENTION wotes by resciution category.

[ Resalution | For | Against Abstention

Breakdown by country

n 2020, the Lyxor’ voting scope was the European issuers.

The data details the gecgraphical distribution of the Gensral Meetings at which the Lyxor EURD STOXX 50
(DR) UCITS ETF fund parficipated during the financial year.

This document is solely intended for investors qualified as "efgible counterparties” or “professional clients” as defined in MIFID (Directive 2004/38/EC).

This document is for informational purposes only and does not constitute, an offer to buy or sell or a solicitation or investment advice, and must not be used as a basis
or be taken in account for any confract or commitment.

The infaormation contained in this document is established on extra financial data basis available from various reputable sources. However, validity, accuracy,
exhaustveness, relevance and completensss of this information are not guaranteed by the portfolic management company. In addition, this information s subject to
changs without any prier notice and the portfolc management company shall not be obfgated fo update or revise the document.

The information was issued at a gven time, and is therefore Fkely to vary at any fime.

The portfolio management company disciaims any and all liability relating to information contained in this document and to a decision based or on reliance on this
document

Persons receiving this document underiake to use the information contained therein in the Fmit of the scle assessment of their own nterest
Any partial or tofal repreduction of the information or the document is subject to the prior express authorization of the portfolic managerment company.
Lyxor Intemational Asset Manaﬁemem g_ﬁ.M isa Pcnf:-li-: manzgement company regulated by the Autorité des marchés financiers to conduct investment business in

compliance with provisions of the UCITS (200/65/CE) and AIFK (2011/31/EU) Direclives. Societe Geénerale is a French credit institution approved by the Autorite de
confrole prudentiel et de résalution.

Compensation policy and practices

The compensation paid by Lyxor International Addeinagement consists of fixed compensation and i€atipwed
by economic conditions, include a variable compotethe form of a discretionary bonus. This valeatompensation
is not related to the performance of the managédtles (no profit-sharing in the capital gains).

Lyxor International Asset Management applies thei&é Générale Group remuneration policy. For LIANSs Group
policy takes into account the provisions relatedrémuneration listed in directives 2011/61/EU oé tBuropean
Parliament and of the Council of 8 June 2011 (Imexfeer “AIFM Directive”) and 2014/91/EU of the Eyrean
Parliament and of the Council of 23 July 2014 (hexfter “UCITS V Directive”), applicable to the gec of fund
managers.

Within this framework, Lyxor International Asset kegement has notably implemented, for all employeesiving
partly deferred variable compensation, a mechamisrthe exposure of part of this variable compensato an index
made up of several investment funds representia@¢tkivity of the Lyxor group, in order to ensuhattthe interests of
employees are aligned with those of investors.
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The Lyxor International Asset Management remunengpiolicy has no impact on the risk profile of #lé& or UCITS,
and serves to cover all of the conflicts of interetated to the financial management of the vekicl

The details of the updated remuneration policyaaaglable on the website: https://www.lyxor.comipiques

Breakdown of the fixed and variable compensation fothe financial year

Over the course of the year, the compensationeof.{fxor International Asset Management personnesisted of the
following:

Lyxor International Asset Number of Full-Time F|x¢d Varlab_le |
Management Employees Equivalent compensation compensation Total (EUR)
(EUR) (EUR)

All personnel members 144 100.18 8,120,026 5,252,679 144
Lyxor International Asset Number of - . Aggregated Compensatior
Management Employees Full-Time Equivalent (Fixed and Variable) (EUR)
Identified personnel* 27 22.32 4,272,167
Of which managers 20 16.94 2,183,217
Of which other identified 7 538 2.088,95(
persons

(*) Personnel members whose professional activity & substantial impact on the risk profiles of drykternational
Asset Management, or of the UCITS or AIF managed.yp§or International Asset Management, as defimedrticle
L533-22-2 of the [French] Monetary and Financiabl€o

The figures indicated in the above tables corredpionthe amounts, before deduction of any sociargds or tax,
allocated during the annual compensation reviewpeagm that was carried out during the course ofytber, on the
basis of the perimeter of the personnel as on 3eMber of the previous financial year. As such,egample, the
indicated amounts of variable compensation areatheunts allocated to employees, whether partiafgrded or not,
and regardless of the amount actually collectednduthis financial year in connection with varialdempensation
deferred from a previous financial year. No “cadrieterest” was paid during the financial year.

Lyxor's best selection and execution policy
Information on best selection and execution pdli¢seavailable at www.lyxor.com

Transparency of securities financing operations andeuse of financial instruments SFTR regulation
(Accounting currency of the CIU)
During the financial year, the CIU did not carryt amy transactions subject to the SFTR regulatio@sno repurchase

agreements, securities or commodities lending/lmang, buy/sell or sale/buy-back transactions, maggill loans and
total return swaps (TRS).

935821 67 Annual report — Fiscal year ending on: 30.10.2020



LYXOR EURO STOXX 50 (DR) UCITS ETF
(compartment of the Multi Units France Sicav)

Effective portfolio management techniques and deritive
financial instruments

a) Exposure obtained through effective portfolio maagement techniques and derivative financial instrments

» Exposure obtained through effective managemehiigues: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase agreements:

- Repurchase agreements: -

» Underlying exposure achieved through derivatiwaricial instruments: 426,596,993.09
- Forward exchange contracts: -

- Futures: 198,651,058.09

- Options: 227,945,935.00

- Swaps: -

b) Identity of counterparty(ies) to effective portiolio management techniques and derivative financial
instruments

Effective Management Techniques Derivative financianstruments (*)

- SOCIETE GENERALE

(*) Except listed derivatives.
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¢) Financial guarantees received by the Compartmertb reduce counterparty risk

Type of instrument

Amount in portfolio currency

Effective Management Techniques

- Term deposits
- Shares

- Bonds

- UCITS

- Cash (**)

Total

Derivative financial instruments
- Term deposits

- Shares

- Bonds

-UCITS

- Cash (*)

Total

(**) The cash account also includes cash resufiiom repurchase agreements.

d) Operating revenues and expenses related to effee management techniques

Operating income and expenses

Amount in portfoliowrrency

- Income (***)
- Other income

Total revenue

- Direct operating expenses
- Indirect operating expenses
- Other expenses

Total Expenses

(***) Income received on loans and reverse repos.
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ANNUAL
ACCOUNTS
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BALANCE SHEET assets

30.10.2020 31.10.2019
Currency EUR EUR
Net fixed assets - -
Deposits - -
Financial instruments 3,974,731,070.3] 4,945,771,043.09

* EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market 3,943,356,360.3| 4,941,979,963.09
Not traded on a regulated or similar market - -

« BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

» DEBT SECURITIES
Traded on a regulated or similar market
Negotiated debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

¢ COLLECTIVE INVESTMENT UNDERTAKINGS
General UCITS and Investment Fund intended for miarfiessionals and
equivalent, of other countries - -
Other Funds intended for non-professionals andvedgnt, of other EU
member states - -
General professional Funds and equivalent, of ddiemember states
and listed securitisation entities - -
Other professional investment Funds and equivalbother EU member
states and non-listed securitisation entities - -
Other non-European entities - -

¢ TEMPORARY SECURITIES TRANSACTIONS
Receivables representing financial securities unelegrse repurchase
agreements - -
Receivables representing loaned financial secsritie - -
Financial securities borrowed - -
Financial securities under repurchase agreements - -
Other temporary transactions - -

* FINANCIAL CONTRACTS
Operations on a regulated or similar market 31,374,710.0 3,791,080.00
Other operations - -

* OTHER FINANCIAL INSTRUMENTS o =

Receivables 237,195,193.5 165,758,558.09
Future foreign exchange operations 198,538,766.7 143,690,174.69
Other 38,656,426.7 22,068,383.40

Financial accounts 237,212,632.5 304,861,315.13
Liquidities 237,212,632.5 304,861,315.13

Other Assets - -

Total assets 4,449,138,896.3] 5,416,390,916.31
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BALANCE SHEET liabilities

30.10.2020

31.10.2019

Currency

EUR

EUR

Shareholders’ equities

» Capital

» Non-distributed prior net capital gains and losses
» Carried forward

» Net capital gains and losses of the fiscal year

* Result of the fiscal year

Total shareholders’ equity
(amount representing the net assets)

Financial instruments
» SALE OPERATIONS ON FINANCIAL INSTRUMENTS

¢ TEMPORARY FINANCIAL SECURITIES TRANSACTIONS
Debts representing financial securities under relpase agreements
Debts representing borrowed financial securities
Other temporary transactions

* FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

Debts
Future foreign exchange operations
Other

Financial accounts
Bank loans and overdrafts
Loans

3,782,488,120.8
177,681,187.3
85,695,195.8
27,926,986.5

43,303,200.2

4,710,119,626.02

246,868,909.61

111,971,977.32

4,117,094,690.7

31,650,775.0

31,650,775.0

215,413,896.7
197,893,146.2
17,520,750.4

84,979,533.8
84,979,533.8

5,068,960,512.95

3,791,080.00

3,791,080.00

277,729,142.35
144,635,685.10
133,093,457.25

65,910,181.01
65,910,181.01

Total liabilities

4,449,138,896.3

5,416,390,916.31
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30.10.2020 31.10.2019

Currency

Hedging
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

Other operations
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Performance swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)
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Profit and loss account

30.10.2020 31.10.2019
Currency EUR EUR
Earnings on financial transactions
« Earnings on deposits and financial accounts - -
« Earnings on equities and similar securities 91,519,653.8 119,482,817.59
« Earnings on bonds and similar securities - -
e Earnings on debt securities - 190,918,659.83
« Earnings on temporary financial securities acqois#t and sales - 65,921.67
» Earnings on financial contracts - -
» Other financial products - -
Total (1) 91,519,653.8(  310,467,399.09
Charges on financial operations
» Charges on temporary financial securities acqoisitiand sales - -
» Charges on financial contracts - -
* Charges on financial debts -19,724.58§ -1,163,272.45
» Other financial charges -851,711.7( -
Total (Il) -871,436.2¢ -1,163,272.45
Profit and loss on financial operations (I - II) 90,648,217.5 309,304,126.64
Other earnings (Ill) - -
Management fees and depreciation charges (V) -9,747,829.01 -11,457,269.86
Net profit and loss of the fiscal year (L.214-17-1{) - Il + Il - IV) 80,900,388.5 297,846,856.78
Adjustment of the fiscal year’s incomes (V) -1,190,134.0 -14,803,251.46
Advances on result paid for the fiscal year (VI) -36,407,054.2] -171,071,628.00
Earnings (1 - Il + 11l - IV +/- V - VI): 43,303,200.2 111,971,977.32
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appendix

1 Accounting rules and methods

The annual accounts are presented in the form gedvior in ANC Regulation 2014-01, as
amendedThe financial statements have been prepared byn#reagement company on the basis
of available information in the evolving contexttbé Covid-19 crisis.

Assessment rules

The Compartment’s assets are assessed in comphetitehe applicable laws and regulations,
and more particularly with the rules defined in ukgion no. 2014-01 of the Accounting

Regulatory Committee dated 14 January 2014 relativéhe chart of accounts of open-ended
collective investment undertakings.

The financial instruments traded on a regulatedketaare assessed at the closing price on the day
before the calculation day of the net asset valdeen these financial instruments are traded on
several regulated markets at the same time, theecholosing price is the one of the regulated
market in which they are primarily traded.

However, in the absence of significant transactioms regulated market, the following financial
instruments are assessed using the following dpen#thods:

Negotiable debt securities (“NDS”) having a resilllife upon acquisition that is less than or
equal to 3 months are assessed with a linear lulisivn, over the residual lifespan, of the
difference between the acquisition value and tliemgption value. The management company
nevertheless reserves the possibility of assesbe®we securities at the current value in case of
particular sensitivity to market risks (rates, etd’he chosen rate is that of the equivalent
security issues allocated to the risk margin relétethe issuer;

NDS, of which the residual lifespan at acquisitis greater than 3 months but of which the
residual lifespan on the net asset value closing idaequal to or less than 3 months, are assessed
by means of a linear distribution, over the residifi@span, of the difference between the last
adopted current value and the reimbursement valbhe. management company nevertheless
reserves the possibility of assessing these sexu@t the current value in case of particular
sensitivity to market risks (rates, etc.). The ehosate is that of the equivalent security issues
allocated to the risk margin related to the issuer;

NDS, of which the residual lifespan on the netedvalue closing date is greater than 3 months,
are assessed at their current value. The chosenigdhat of the equivalent security issues
allocated to the risk margin related to the issuer.

Firm future financial instruments traded on origad markets are assessed at the clearing price
on the day before the calculation day of the netetawalue. Conditional future financial
instruments traded on organised markets are assasske market value on the day of the net
asset value. Over-the-counter firm or conditionauife financial instruments are assessed at the
price given by the financial instrument’s countetpaThe management company independently
carries out a verification of this assessment.

Deposits are assessed at their nominal value,guiy related interest that has accrued.

Subscription warrants, cash certificates, proamgsotes and mortgage notes are assessed at
their probable market value, under the managentnpany’s responsibility.

Temporary securities acquisitions and sales ssessed at the market price.

Units and equities in undertakings for collectisgestment in transferable securities operating
under French law are assessed at the last net\adsetknown on the calculation date of the
Compartment’s net asset value.

Units and equities of UCITS operating under fgrelaw are assessed at the last unit net asset
value known on the calculation date of the Compani’'s net asset value.

Financial instruments traded on a regulated ntefdtewhich the price has not been determined
or for which the price has been corrected are asdeat their probable market value, under the
management company'’s responsibility.
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- The exchange rates used for the assessmentasfcfal instruments listed in a currency other
than the Compartment’s reference currency are xicbamge rates disseminated by the fixing
WM/Reuters on the same day of the Compartment sissgt value date.

Posting method for the trading fees
The chosen method is that of excluded fees.

Posting method of incomes from fixed income securés
The chosen method is that of the collected coupon.

Financial instruments received as collateral

These financial instruments are listed under th@dfcial instruments” item according to their
nature, and the debt representing the obligatioretiarn financial instruments is recorded on the
liabilities side, for the same value, under theH@ttemporary operations” item.

These financial instruments are valued accordintpgécsame valuation rules as financial securities
of a similar nature, as presented above.

Assessment methods for off-balance sheet commitment

Off-balance sheet operations are assessed attaitoent value.

The commitment value for firm futures contractsegual to the price (in the currency of the
Compartment) multiplied by the number of contrantdtiplied by the face value.

The commitment value for conditional operationgdsial to the price of the underlying security
(in the currency of the Compartment) multipliedthg number of contracts multiplied by the delta
multiplied by the underlying face value.

The commitment value for the swap contracts is ktushe contract’'s nominal amount (in the
currency of the Compartment).

Operation and management fees

These fees include all of the fees invoiced diyetlthe Compartment, except for the transaction

fees. The transaction fees include intermediatess f(brokerage, stock market tax, etc.) and the

transfer commission which, if relevant, may notaldg collected by the custodian and

management company.

For this Compartment, the following fees can beeaidid the operation and management fees (see

summary Table hereinafter):

- Outperformance commissions: these commissions tether management company when the
Compartment has exceeded its objectives and ao&cew to the Compartment;

- Transfer commissions invoiced to the Compartment;

- Direct and indirect operational costs/expensestagéldao temporary acquisitions and sales of
securities;

For more details on the fees actually invoicedh® €ompartment, refer to the Statistical Part of

the Key Investor Information Document “KIID”.

Fees invoiced to the Compartment Basis Schedule rate
Financial management fees and administrative feeg :
. maximum 0.20%
external to the portfolio management company Net assets
i i &) per year
including tax
Maximum indirect costs (commissions and
Net assets None
management fees)
. L Collection on each
Transactions commissions . None
transaction
Outperformance commissions Net assets None
20% maximum for
Direct and indirect operational costs/expensesaeltn| The amount of the thecl\(/l)zr:\r?agnement
temporary acquisitions and sales of securities transaction pany,
15% maximum for
the Agent

@ including all fees excluding transaction fees,peuformance commissions and fees related to
investments in UCITS.
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Accounting currency
The Compartment accounting is carried out in Euro.

Indication of accountancy changes declared to eadi the shareholders individually
- Occurred change: None.
- Future change: None.

Indication of other changes declared to each of thehareholders individually (Not certified by
the auditor)

- Occurred change: None.
- Future change: None.

Indication and justification of the changes to esthates and application provisions
None.

Indication of the nature of the errors corrected duing the fiscal year
None.

Indication of the rights and conditions attached toeach category of equities

Class of Dist, K-EUR, J-EUR, Daily Hedged to USD Dist, Daily Hedged to GBP - Dist,
Daily Hedged to CHF - Dist equities:The Board of Directors reserves the right to iiste all

or part of the amounts available for distributiamce or several times a year and/or to capitalise
them.

Class of Acc, Daily Hedged to USD - Acc, Daily Heéd to GBP - Acc, Daily Hedged to CHF
- Acc equities:Capitalisation of all the amounts available fortiition.

STOXX and its Licensors have no other relationshiin the license-holder than through the licensntgd
in respect of EURO STOXX SONET RETURN index and the associated trade markghferpurpose o
using them with the Compartment.
STOXX and its licensors:
- Make no representation or warranty concerning mierits of trading in the shares or units of the
Compartment, which they shall also refrain fromisglr promoting.
- Make no investment recommendation to anyone whbexer with respect to the Compartment or other
recommendation of any type whatsoever.
- Shall not be held responsible or liable nor hamg obligation in respect of the issuance, numbeiriging
of the Compartment, and will make no decisions lati@n to this.
- Shall not be held responsible or liablenor hawe @bligation in respect of the administration, mgement
or marketing of the Compartment.
- Have no obligation to take into account the needsequirements of the Compartment or of its share-
holders or unit-holders, to determine, composeatirutate the EURO STOXX SONET RETURN index.
STOXX its Licensors decline any responsibility @ation to the Compartment. More specifically,
= STOXX and its Licensors do not make or ensure guarantee whatsoever, either expressed or implied,
concerning:
= The results that may be obtained by the Compartnigntthe share-holders or unit-holders of the
Compartment or by anyone who directly or indirecthes the EURO STOXX SONET RETURN index
or its data.
= The accuracy or completeness of the EURO STOXRX HET RETURN index and of the data [it
contains.
= The negotiability of the EURO STOXX S8ONET RETURN index and its date and their appropriassn
for a specific use or purpose.
= STOXX and its Licensors shall not be held lialbe dny error, omission or interruption whatsoevethe
EURO STOXX 5@ NET RETURN index or in its data.
= Under no circumstance shall STOXX or its licendmediable for any economic loss whatsoever, indgd
consequential loss, even if STOXX and its licensoesinformed of such risk.
The license agreement between LYXOR INTERNATIONAL ASSMANAGEMENT and STOXX was
agreed in their sole interests, and not in ther@steof share-holders or unit-holders of the Conmpart or of
third parties.
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2. Evolution of the net assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net assets at the start of the fiscal year

Subscriptions (including subscription
commission acquired by the Compartment)

Redemptions (less the redemption
commission acquired by the Compartment)

Capital gains generated on deposits and finantsaduments
Capital losses generated on deposits and finaimsiliments
Capital gains generated on financial contracts
Capital losses generated on financial contracts
Transaction fees
Exchange rate differentials
Changes to the estimate difference of
the deposits and financial instruments:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Changes to the estimate difference of
financial contracts:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Previous fiscal year distribution of net capitaingaand losses

Previous fiscal year distribution on profits

Net profit and loss of the fiscal year before atipent account

Advance(s) paid during the fiscal year on net egjains and losses

Advance(s) on profits paid during the fiscal year

Other elements*

5,068,960,512.9

1,272,741,148.3

-1,361,048,362.9
74,821,997.8

-43,668,618.71

-1,870,918.7¢
-3,112,156.4]
-857,463,051.5

-463,435,868.8
394,027,182.7

-54,610,581.31
-22,148,612.8

80,900,388.5

-36,407,054.2

6,042,040,627.20

218,541,134.55

-1,873,936,346.02
374,044,971.36

-113,949,945.83

-74,750.67
2,029,647.91
318,963,030.91

394,027,182.70
75,064,151.79

-25,473,085.17

297,846,856.98

-171,071,628.00

-0.21

Net assets at the end of the fiscal year

4,117,094,690.7

5,068,960,512.95
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3. Information supplements

3.1 Financial instruments: breakdown by the instrunent’s legal or economic type
3.1.1 Breakdown of the “Bonds and similar secwsfititem by type of instrument

Traded on a regulated Not traded on a regulated
or similar market or similar market

Index-linked bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Participating securities - -

Other instruments - -

3.1.2 Breakdown of the “Debt securities” item bgdeor economic type

Negotiated on a regulated Not negotiated on a regulated
or similar market or similar market

Treasury Bonds - -

Negotiable EUropean Commercial Paper
(NEU CP) issued by non-financial issuers

Negotiable EUropean Commercial Paper
(NEU CP) issued by bank issuers

Negotiable EUropean Medium Term Note
(NEU MTN)

Other instruments - -

3.1.3 Breakdown of the “Sale operations on findnostruments” item by instrument type

Securities under Securities borrowed Securities acquired Short sales
reverse repurchase sold with redemption
agreement sold right sold
Equities - - - -
Bonds - - - -

Debt securities - - - -

Other instruments - - - -
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3.1.4 Breakdown of the off-balance sheet headiygsdrket type (notably rates, equities)

Rate Equities

Exchange

Other

Hedging
Commitments on regulated
or similar markets

23,612,820.00

Over-the-counter commitments - -

Other commitments - -

Other operations
Commitments on regulated - 203,268,415.00
or similar markets

Over-the-counter commitments - -

Other commitments - -

3.2 Breakdown by rate types of the asset, liabilitand off-balance sheet items

Fixed rate Variable rate

Revisable rate

Other

Assets
Deposits

Bonds and similar securities - -

Debt securities - -

Temporary financial securities operations - -

Financial accounts - -

237,212,632.54

Liabilities
Temporary financial securities operations

Financial accounts - -

84,979,533.89

Off-balance sheet
Hedging

Other operations - -

3.3 Breakdown by residual maturity of the asset, #ibility and off-balance sheet items

3 months -

0-3 months 1-3 years 3-5 years

1 year

>5 years

Assets
Deposits

Bonds and similar securities - -

Debt securities - -

Temporary financial securities
operations

Financial accounts 237,212,632.54 -

Liabilities
Temporary financial securities - -
operations

Financial accounts 84,979,533.89 -

Off-balance sheet
Hedging

Other operations - -
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3.4 Breakdown by listing or assessment currency dfie asset, liability and off-balance sheet items
This breakdown is given for the main listing oresssment currencies, with the exception of the aayréor the

keeping of the accounts.

By main currency GBP USsSD CHF Oth_er
currencies
Assets ) ) i )
Deposits

Equities and similar securities

Bonds and similar securities

Debt securities

Cilu

Temporary financial securities operations

Receivables

116,769,708.2152,512,855.88 13,102,485.56

Financial accounts

Other assets

Liabilities
Sale operations on financial instruments

Temporary financial securities operations

Debts

11,187,061.94 4,101,225.95

977,720.57

Financial accounts

52,708,443.8024,032,330.27

6,042,584.11

Off-balance sheet
Hedging

Other operations

3.5 Receivables and Debts: breakdown by type
Details of the elements comprising the “other reables” and “other debts” items,

notably breakdown of the future foreign exchangerations by type of operation (purchase/sale).

Receivables
Future currency exchange operations:

237,195,193.52

Future purchases of currency

16,153,717.13

Total traded amount of future Sales of currencies

182,385,049.65

Other receivables:

Coupons receivable 1,500,532.62
Deferred settlement purchases 3,672,738.82
Deferred settlement sales 119,032.27
Security deposits 27,361,849.39
Other receivables 6,002,273.64

Other operations

Debts
Future currency exchange operations:

215,413,896.72

Future sales of currencies

181,627,137.83

Total traded amount of future Purchases of cureenci

16,266,008.46

Other debts:

Accrued expenses 731,330.76
Deferred settlement sales 3,672,833.41
Miscellaneous debtors and creditors 13,075,214.74
Advance 26,547.79

Redemption

Other operations
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3.6 Shareholders’ equity

Subscriptions Redemptions
Number of equities issued/redeemed Number of Number of
during the fiscal year: equities Amount equities Amount
Equity Dist / FRO007054358 37,738,181 1,203,948,337.06 40,454,023 1,337,961,920.09
Equity Daily Hedged to CHF - Acc / FR0012399731 19,79 1,886,595.58 31,290 2,990,976.28
Equity Daily Hedged to GBP- Acc / FR0012399772 396,50 60,851,792.76 - -
Equity Daily Hedged to USD - Acc / FR0012399806 884 4,510,701.41 181,273 20,290,204.40
Subscription / redemption commission by equity
category: Amount Amount
Equity Dist / FRO007054358 1,517,933.75 191,554.60
Equity Daily Hedged to CHF - Acc / FR0012399731 2,135.40 264.54
Equity Daily Hedged to GBP- Acc / FR0012399772 9,513.09 1,447.86
Equity Daily Hedged to USD - Acc / FR0012399806 14,139.28 1,472.81
Remittances by equity category: Amount Amount
Equity Dist / FR0O007054358 - -
Equity Daily Hedged to CHF - Acc / FR0012399731 - -
Equity Daily Hedged to GBP- Acc / FR0012399772 - -
Equity Daily Hedged to USD - Acc / FR0012399806 - -
ggﬁ?:ﬁ;ﬁg&?qwed by the Compartment by Amount Amount
Equity Dist / FRO007054358 1,517,933.75 191,554.60
Equity Daily Hedged to CHF - Acc / FR0012399731 2,135.40 264.54
Equity Daily Hedged to GBP- Acc / FR0012399772 9,513.09 1,447.86
14,139.28 1,472.81

Equity Daily Hedged to USD - Acc / FR0012399806

935821 82

Annual report — Fiscal year ending on: 30.10.2020



LYXOR EURO STOXX 50 (DR) UCITS ETF
(compartment of the Multi Units France Sicav)

3.7 Management fees

Operating and management fees (fixed fees) asteaiverage net assets %
Equity category:

Equity Dist / FRO007054358 0.20
Equity Daily Hedged to CHF - Acc / FR0012399731 0.20
Equity Daily Hedged to GBP- Acc / FR0012399772 0.20
Equity Daily Hedged to USD - Acc / FR0012399806 0.20
Performance commissions (variable fees): amounosts for the year Amount
Equity category:

Equity Dist / FRO007054358 -

Equity Daily Hedged to CHF - Acc / FR0012399731 -

Equity Daily Hedged to GBP- Acc / FR0012399772 -

Equity Daily Hedged to USD - Acc / FR0012399806 -

Retrocession of management fees:
- Total amount of fees retroceded to the Compartmen -

- Breakdown by “target” CIU:
-Clu1 -

-ClU 2 -

-ClU3 -

-Clu 4 -
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3.8 Commitments given and received

3.8.1 Description of guarantees received by the @tment with indication of the capital guarantees......... None
3.8.2 Description of the other commitments recei@@d/Or GIVEN ............ccuvviiiiiiiiiies e None

3.9 Other information

3.9.1 Current value of the financial instrumentst @re the subject of temporary acquisition:
- Financial instruments sold under forward repusehagreements -

- Other temporary operations -

3.9.2 Current value of the financial instrumentmpaising security deposits:
Financial instruments received as guarantees anithcladed in the balance sheet:
- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial estimates given as guarantees and ma@atan their original item:
- equities -

- bonds -

- debt securities -

- other financial instruments -

3.9.3 Financial instruments held in the portfolgsued by entities linked to the management comfamg) or to the
financial managers (Sicav) and CIU managed by thatiges:
- CIU securities -

- Swaps -
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3.10 Allocation of the earnings tablg€in the Compartment’s currency of account)

Advances paid during the fiscal year

Equity Overall Unit Total tax Unit tax
Date - ;

category amount amount credits credits
08/07/20 Dist 36,407,054.22 0.25 - -
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30.10.202( 31.10.2019
Allocation of the profit/loss EUR EUR
Amounts still to be allocated
Carried forward 85,695,195.8 -
Profit and loss 43,303,200.2 111,971,977.32

Total

128,998,396.0

111,971,977.32

Equity Dist / FRO007054358 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution 9,814,201.4¢ 21,437,808.00

Carried forward for the fiscal year
Capitalisation

Total

117,631,015.2

87,353,532.33

127,445,216.6

108,791,340.33

Information relative to the equities and resultingin a distribution right

Number of equities 140,202,87§ 142,918.720
Unit distribution 0.07 0.15
Tax credits linked to the allocation of the profitloss - -
Equity Daily Hedged to CHF - Acc / FR0012399731 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -
Carried forward for the fiscal year - -
Capitalisation 114,043.15 404,426.90
Total 114,043.15 404,426.90

Information relative to the equities and resultingin a distribution right

Number of equities

Unit distribution

Tax credits linked to the allocation of the profitloss

935821

86

Annual report — Fiscal year ending on: 30.10.2020



LYXOR EURO STOXX 50 (DR) UCITS ETF
(compartment of the Multi Units France Sicav)

Equity Daily Hedged to GBP- Acc / FR0012399772

30.10.202(

31.10.2019

Currency

EUR

EUR

Allocation

Distribution

Carried forward for the fiscal year
Capitalisation

Total

977,115.0¢

352,562.43

977,115.0¢

352,562.43

Information relative to the equities and resultingin a distribution right
Number of equities

Unit distribution

Tax credits linked to the allocation of the profitloss

Equity Daily Hedged to USD - Acc / FR0012399806

30.10.202(

31.10.2019

Currency

EUR

EUR

Allocation

Distribution

Carried forward for the fiscal year
Capitalisation

Total

462,021.1¢9

2,423,647.66

462,021.19

2,423,647.66

Information relative to the equities and resultingin a distribution right
Number of equities

Unit distribution

Tax credits linked to the allocation of the profitloss
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3.11. Allocation table of the amounts available fodistribution related to the net capital gains andosses
(in the Compartment’s currency of account)

Advances on net capital gains and losses paid fdré fiscal year

Overall Unit

Date
amount amount
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30.10.202(¢

31.10.2019

Allocation of the net capital gains and losses

EUR

EUR

Amounts still to be allocated

Non-distributed prior net capital gains and losses

Net capital gains and losses of the fiscal year

Advances paid on net capital gains and lossesedfishal year

Total

177,681,187.3

27,926,986.5

246,868,909.61

205,608,173.8

246,868,909.61

Equity Dist / FRO007054358 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution 9,814,201.4¢ -

Non-distributed net capital gains and losses
Capitalisation

Total

197,170,609.1

234,250,246.81

206,984,810.5

234,250,246.81

Information relative to the equities and resultingin a distribution right

Number of equities

140,202,878.0

Distribution per unit 0.07 -
Equity Daily Hedged to CHF - Acc / FR0012399731 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation 150,481.6( 805,057.76
Total 150,481.6( 805,057.76
Information relative to the equities and resultingin a distribution right

Number of equities - -
Distribution per unit - -
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Equity Daily Hedged to GBP- Acc / FR0012399772 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation -550,025.73 293,069.07
Total -550,025.73 293,069.07
Information relative to the equities and resultingin a distribution right

Number of equities - -
Distribution per unit - -
Equity Daily Hedged to USD - Acc / FR0012399806 30.10.202( 31.10.2019
Currency EUR EUR
Allocation

Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation -977,092.5¢ 11,520,535.97
Total -977,092.58 11,520,535.97

Information relative to the equities and resultingin a distribution right
Number of equities

Distribution per unit
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3.12 Table of the earnings and other characteristielements of the Compartment during the last 5 fisd years
Compartment creation date: 20 September 2018.

Currency

EUR 30.10.2020 31.10.2019 31.10.2018 30.04.2018 28.04.2017
Net assets 4,117,094,690.7%,068,960,512.956,042,040,627.207,092,075,023.367,364,879,202.68
Equity Dist / FRO007054358 Currency of the equitg af the NAV: EUR

30.10.2020 31.10.2019 31.10.2018 30.04.2018 28.04.2017

Number of circulating

equities 140,202,878 142,918,720 191,857,286 201,602,786 207,780,661
Net asset value 28.7726 35.0148 31.1196 34.7678 35.0281
Unit distribution on net

capital gains and losses 0.07 - - - -

(including advances)

Unit distribution

(including advances)* 0.32 1.19 0.91 1.1796 2.21
Unit tax credit transferred

to unit holders - - - - -
(natural persons) (1)

Unit capitalisation * - 2.23 0.70 0.72 -1.29

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated retaccounting currency of the Compartment. The
unit capitalisation corresponds to the sum of grafid loss and net capital gains or losses on thelver of circulating units. This calculation
method is applied since 1 January 2013.

@In pursuant to the Fiscal Instruction of 4 March9B9of the Directorate General for taxes, the uai tredit will be determined on the ex-dividend
date by distribution of the total amount of the taedits between the circulating units on that date

Equity Daily Hedged to CHF - Acc / FR0012399731 iI@acy of the equity and of the NAV: CHF
30.10.2020 31.10.2019 31.10.2018 30.04.2018 28.04.2017

Number of circulating
equities 70,610 82,103 72,803 82,803 36,609

Net asset value 91.9953 109.4919 94.4796 102.613 100.7341

Unit distribution on net
capital gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to unit holders - - - - -
(natural persons) (1)

Unit capitalisation * 3.74 14.73 8.41 -4.49 -2.85

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated retaccounting currency of the Compartment. The
unit capitalisation corresponds to the sum of grafid loss and net capital gains or losses on thelver of circulating units. This calculation
method is applied since 1 January 2013.

®n pursuant to the Fiscal Instruction of 4 March9B9of the Directorate General for taxes, the uaik tredit will be determined on the ex-dividend

date by distribution of the total amount of the taedits between the circulating units on that date
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Equity Daily Hedged to GBP- Acc / FR0012399772 @ooy of the equity and of the NAV: GBP

30.10.2020 31.10.2019 31.10.2018 30.04.2018 28.04.2017

Number of circulating
equities 446,863 50,363 60,163 60,163 41,459

Net asset value 106.515 125.9459 107.3848 115.6848 112.5453

Unit distribution on net
capital gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to unit holders - - - - R
(natural persons) (1)

Unit capitalisation * 0.95 12.82 3.66 0.19 -19.27

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated retaccounting currency of the Compartment. The
unit capitalisation corresponds to the sum of grafid loss and net capital gains or losses on thelver of circulating units. This calculation
method is applied since 1 January 2013.

®n pursuant to the Fiscal Instruction of 4 March9Bof the Directorate General for taxes, the uait tredit will be determined on the ex-dividend
date by distribution of the total amount of the taedits between the circulating units on that date

Equity Daily Hedged to USD - Acc / FR0012399806 iI@acy of the equity and of the NAV: USD

30.10.2020 31.10.2019 31.10.2018 30.04.2018 28.04.2017

Number of circulating
equities 221,848 364,721 525,654 611,553 659,679

Net asset value 126.8703 150.3746 125.4253 133.8156 128.3636

Unit distribution on net
capital gains and losses - - - - -
(including advances)

Unit distribution
(including advances)*

Unit tax credit transferred
to unit holders - - - - -
(natural persons) (1)

Unit capitalisation * -2.32 42.71 16.60 -7.57 -0.44

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated retaccounting currency of the Compartment. The
unit capitalisation corresponds to the sum of grafid loss and net capital gains or losses on thelver of circulating units. This calculation
method is applied since 1 January 2013.

@n pursuant to the Fiscal Instruction of 4 MarchdBof the Directorate General for taxes, the uait tredit will be determined on the ex-dividend
date by distribution of the total amount of the taedits between the circulating units on that date
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4. Inventory as of 30.10.2020

Security code Name of the security Quantity Market value cquIrSetrl::?/ (Z?sl::tts
Investment Securities

Equity

DEOOOALIEWWWO ADIDAS NOM 352,796.000 89,962,980.00 EUR 2.19
NL0012969182 ADYEN BV 52,702.000 76,286,145.00 EUR 1.86
FR0000120073 AIR LIQUIDE 24,359.000 3,057,054.50 EUR 0.07
FRO000053951 AIR LIQUIDE PRIME FIDELITE 870,944.000109,303,472.00 EUR 2.66
NL0000235190 AIRBUS BR BEARER SHS 1,096,601.000 68,636,256.59 EUR 1.67
DE0008404005 ALLIANZ SE-NOM 788,782.000 119,153,408.92 EUR 2.90
ES0109067019 AMADEUS IT GROUP SA 851,795.000 34,915,077.05 EUR 0.85
BE0974293251 ANHEUSER BUSCH INBEV SA/NV 445,331.000 19,843,949.36 EUR 0.48
NL0010273215 ASML HOLDING N.V. 804,829.000 251,106,648.00 EUR 6.12
FR0000120628 AXA 3,911,248.000 53,975,222.40 EUR 1.32
ES0113900J37 BANCO SANTANDER SA 31,421,195.000 53,755,380.41 EUR 131
DEOOOBASF111 BASF SE 1,736,641.000 81,743,691.87 EUR 1.99
DEOOOBAY0017 BAYER AG 1,857,548.000 74,970,637.28 EUR 1.83
DE0005190003 BAYERISCHE MOTORENWERKE 605,885.000 35,553,331.80 EUR 0.87
FR0000131104 BNP PARIBAS 2,180,427.000 65,096,648.09 EUR 1.59
IE0001827041 CRH PLC 1,511,944.000 45,766,544.88 EUR 1.12
DEO007100000 DAIMLER 287,312.000 12,756,652.80 EUR 0.31
FR0000120644 DANONE SA 1,227,770.000 58,196,298.00 EUR 1.42
DEO0005810055 DEUTSCHE BOERSE AG 359,248.00045,390,984.80 EUR 1.11
DEO0005552004 DEUTSCHE POST AG-NOM 1,857,978.00070,677,483.12 EUR 1.72
DE0005557508 DEUTSCHE TELEKOM AG-NOM 6,130,954.000 80,131,568.78 EUR 1.95
IT0003128367 ENEL SPA 4,688,258.000 32,039,555.17 EUR 0.78
FR0010208488 ENGIE SA 95,665.000 993,481.03 EUR 0.02
FR0013215407 ENGIE SA LOYALTY BONUS 2020 3,420,398 35,520,833.23 EUR 0.87
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Security code Name of the security Quantity Market value cquIrsetrl:::%/ Zos'::tts
IT0O003132476 ENI SPA 1,249,673.000 7,511,784.40 EUR 0.18
FR0000121667 ESSILOR LUXOTTICA SA 560,935.000 59,571,297.00 EUR 1.45
ES0144580Y14 IBERDROLA SA 10,960,795.000 110,978,049.38 EUR 2.70
ES0148396007 INDITEX 2,101,409.000 44,528,856.71 EUR 1.09
NL0011821202 ING GROUP NV 7,375,227.000 43,211,454.99 EUR 1.05
ITO000072618 INTESA SANPAOLO SPA 34,176,723.000 48,517,275.97 EUR 1.18
FR0000121485 KERING 140,944.000 73,079,464.00 EUR 1.78
FI0009013403 KONE B 766,648.000 52,392,724.32 EUR 1.28
NLO011794037 KONINKLIJKE AHOLD DELHAIZE 2,081,22900 49,096,192.11 EUR 1.20
NL0O000009538 KONINKLIJKE PHILIPS N.V. 1,722,601.000 68,688,714.88 EUR 1.67
IEOOBZ12WP82 LINDE PLC 1,043,735.000 196,430,927.00 EUR 4.79
FR0011149590 L'OREAL PRIME 2013 447,460.000 124,259,642.00 EUR 3.03
FR0000120321 L'OREAL SA 12,528.000 3,479,025.60 EUR 0.08
FR0013459336 LOREAL SA PRIME FIDELITY 22 753.000  209,108.10 EUR 0.01
FR0000121014 LVMH MOET HENNESSY LOUIS VUITTON SE 5816.000 201,880,576.80 EUR 4.92
DEO0008430026 MUENCHENER RUECKVERSICHERUNGS AG-NOM 642896.000 53,191,116.80 EUR 1.30
FI0009000681 NOKIA OYJ 10,690,254.000 31,001,736.60 EUR 0.76
FR0000120693 PERNOD RICARD 378,493.000 52,383,431.20 EUR 1.28
NL0013654783 PROSUS NV 840,768.000 72,121,079.04 EUR 1.76
FR0O000073272 SAFRAN 666,628.000 60,343,166.56 EUR 1.47
FR0000120578 SANOFI 2,156,856.000 166,875,948.72 EUR 4.07
DE0007164600 SAP SE 2,068,946.000 189,287,869.54 EUR 4.61
FR0000121972 SCHNEIDER ELECTRIC SA 1,041,903.00008,566,292.60 EUR 2.65
DE0007236101 SIEMENS AG-NOM 1,414,946.000 142,485,062.20 EUR 3.47
FR0000120271 TOTAL SA 5,016,473.000 129,525,332.86 EUR 3.16
NL0000388619 UNILEVER NV 2,593,691.000 125,923,698.05 EUR 3.07
FR0000125486 VINCI SA 1,060,542.000 71,925,958.44 EUR 1.75
FR0000127771 VIVENDI 1,635,651.000 40,547,788.29 EUR 0.99
DE0007664039 VOLKSWAGEN AG PFD 346,144.000 43,302,614.40 EUR 1.06
DEOOOA1IML7J1 VONOVIA SE NAMEN AKT REIT 970,574.000 53,206,866.68 EUR 1.30
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Security code Name of the security Quantity Market value cul;lrzt;lr:g/ Z?sl::tts
Total Equity 3,943,356,360.32 96.10
Total Investment Securities 3,943,356,360.32 96.10
Coupons

Equity

ES0148396007 INDITEX 2,101,409.000 595,749.45 EUR 0.01
NLO000388619 UNILEVER NV 2,593,691.000 904,783.17 EUR 0.02
Total Equity 1,500,532.62 0.04
Total Coupons 1,500,532.62 0.04
Futures

Indices (Déelivery of the underlying instrument)

VG181220 EURO STOXX 1220 -798.000 2,263,790.00 EUR 0.06
Total Indices (Ddivery of the underlying instrument) 2,263,790.00 0.06
I nvestment Securities

12TK211220 ANHEUSER BUSH S 1220 977.000 -117,240.00 EUR -0.00
ITKG211220 ANHEUSER-BUSH | 1220 11,500.000 -3,570,635.00 EUR -0.09
D2AI211220 DAIMLER AG 1220 1,183.000 EUR
DCX211220 DAIMLER CHRYSLE 1220 13,000.000 12,505,740.00 EUR 0.30
ENLG181220 ENEL EUREX 1220 10,000.000 -11,699,000.00 EUR -0.29
E2NL211220 ENEL SPA SSDF 1220 8,800.000 -17,600.00 EUR -0.00
E2NT211220 ENI SPA 1220 3,080.000 -954,800.00 EUR -0.02
ENTG181220 ENI SPA (size 1 1220 3,500.000 -15,291,500.00 EUR -0.37
Total Investment Securities -19,145,035.00 -0.47
Total Futures -16,881,245.00 -0.41
Cash

MARGIN CALL

MGEUR Margin call EUR 16,605,180.000 16,605,180.00 EUR 0.40
Total MARGIN CALL 16,605,180.00 0.40
OTHER

ADPEURD Instalment on misc to pay -13,075,214.74013,075,214.74 EUR -0.32
MCEUR Miscellaneous creditors EUR -3,792.670 -3,792.67 EUR -0.00

935821 95 Annual report — Fiscal year ending on: 30.10.2020



LYXOR EURO STOXX 50 (DR) UCITS ETF
(compartment of the Multi Units France Sicav)

Security code Name of the security Quantity Market value cquIrSetrI::%/ Z?sl::tts
MCEURG2 Miscellaneous creditors EUR G2 -851.190 -851.19 EUR -0,00
MCEURG3 Miscellaneous creditors EUR G3 -5,196.430 -5,196.43 EUR -0,00
MCEURG4 Miscellaneous creditors EUR G4 -4,983.440 -4,983.44 EUR -0,00
PICO65EUR Prov intCredCptDepCE 6,002,273.640 6,002,273.64 EUR 0,15
SCTO65EUR Redemption SCT EUR -26,547.790 -26,547.79 EUR -0,00
Total OTHER -7,114,312.62 -0.17

AT BANK OR PENDING

BDCO65EUR Def. settlement purchases of currency 73738.820 3,672,738.82 EUR 0,09
BKO40EUR EUR NEWEDG bank -2,194,552.650 -2,194,552.65 EUR -0,05
BKO65CHF CHF SGP bank -4.630 -4.34 CHF -0,00
BKO65CHFG2 CHF SGP G2 bank -6,451,364.930 -6,042,584.11 CHF -0,15
BKO65EUR EUR SGhank 137,009,768.580 137,009,768.58 EUR 3,34
BKO65EURG1 EUR SGP Gliank 13,470,611.230 13,470,611.23 EUR 0,33
BKO65EURG2 EUR SGP GBank 6,063,127.880 6,063,127.88 EUR 0,15
BKO65EURG3 EUR SGP GBank 52,880,323.150 52,880,323.15 EUR 1,28
BKO65EURG4 EUR SGP GHBank 24,115,901.360 24,115,901.36 EUR 0,59
BKO65GBP GBP SGPank -1,458.220 -1,618.72 GBP -0,00
BKO65GBPG3 GBP SGP G3ank -47,482,401.600 -52,708,443.80 GBP -1,28
BKO65USD USD SGhank 4,278,377.960 3,672,900.34 UsD 0,09
BK0O65USDG4 USD SGP GHank -27,994,059.920 -24,032,330.27 usD -0,58
SDCO065USD Def. settlement sales of currency -4378N00 -3,672,833.41 usD -0,09
SDHO65EURG1 Def. sales EUR Hedges 25,743.310 25,743.31 EUR 0,00
SDHO65EURG3 Def. sales EUR Hedges 804.480 804.48 EUR 0,00
SDS065EUR Def. sales EUR securities 92,484.480 92,484.48 EUR 0,00
Total AT BANK OR PENDING 152,352,036.33 371

SECURITY DEPOSITS

DFPEUR Gar sur MAT ferm V 27,361,849.390 27,361,849.39 EUR 0,67
Total SECURITY DEPOSITS 27,361,849.39 0.67

MANAGEMENT FEES

F110EURG1 PrComGestFin -716,763.240 -716,763.24 EUR -0.02
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Security code Name of the security Quantity Market value cquIrSetrI::%/ Z?sl::tts
F110EURG3 PrComGestFin -9,275.700 -9,275.70 EUR -0.00
F110EURG2 PrComGestFin -1,068.780 -1,068.78 EUR -0.00
F110EURG4 PrComGestFin -4,223.040 -4,223.04 EUR -0.00
Total MANAGEMENT FEES -731,330.76 -0.02
Total Cash 188,473,422.34 4.59
Forward exchange

OACT01395592 OACT 201103 EUR/CHF -81,911.430 -76,721.24 CHF -0.00
OACT01395592 OACT 201103 EUR/CHF 76,114.000 76,112.60 EUR 0.00
OACT01405104 OACT 201103 EUR/CHF CC 4,019.000 4,018.99 EUR 0.00
OACT01405104 OACT 201103 EUR/CHF CC -4,295.580 -4,023.40 CHF -0.00
OACT01401774 OACT 201103 EUR/CHF CC 185,244.000 185,265.81 EUR 0.00
OACT01401774 OACT 201103 EUR/CHF CC -198,182.570 -185,625.04 CHF -0.00
OACT01402780 OACT 201103 EUR/CHF CC 3,957.000 3,956.93 EUR 0.00
OACT01402780 OACT 201103 EUR/CHF CC -4,241.190 -3,972.45 CHF -0.00
OACT01402982 OACT 201103 EUR/CHF CC 27,155.000  27,154.57 EUR 0.00
OACT01402982 OACT 201103 EUR/CHF CC -29,126.790  -27,281.22 CHF -0.00
OACT01403160 OACT 201103 EUR/CHF CC 94,560.000  94,558.53 EUR 0.00
OACT01403160 OACT 201103 EUR/CHF CC -101,486.300 -95,055.78 CHF -0.00
OACT01403354 OACT 201103 EUR/CHF CC 19,401.000 19,400.76 EUR 0.00
OACT01403354 OACT 201103 EUR/CHF CC -20,814.500 -19,495.62 CHF -0.00
OACT01403940 OACT 201103 EUR/CHF CC 180,937.000 180,934.66 EUR 0.00
OACT01403940 OACT 201103 EUR/CHF CC -194,004.850 -181,712.03 CHF -0.00
OACT01404218 OACT 201103 EUR/CHF CC 67,032.000 67,031.16 EUR 0.00
OACT01404218 OACT 201103 EUR/CHF CC -71,873.630 -67,319.47 CHF -0.00
OACT01395603 OACT 201103 EUR/CHF CC 2,862.000 2,861.94 EUR 0.00
OACT01395603 OACT 201103 EUR/CHF CC -3,081.670 -2,886.40 CHF -0.00
OACT01401174 OACT 201103 EUR/CHF CC -62,279.200  -58,332.97 CHF -0.00
OACT01404737 OACT 201103 EUR/CHF CC 239,590.000 239,586.86 EUR 0.01
OACT01404737 OACT 201103 EUR/CHF CC -256,155.730 -239,924.82 CHF -0.01
OACT01401174 OACT 201103 EUR/CHF CC 58,006.000  58,004.97 EUR 0.00
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Security code Name of the security Quantity Market value cquIrSetrI::%/ Z?sl::tts
OACT01396367 OACT 201103 EUR/CHF CC 15,230.000  15,229.74 EUR 0.00
OACT01396367 OACT 201103 EUR/CHF CC -16,409.920 -15,370.13 CHF -0.00
OACT01395593 OACT 201103 EUR/GBP -1,943,328.800 -2,157,216.85 GBP -0.05
OACT01395593 OACT 201103 EUR/GBP 2,139,045.000 2,139,139.91 EUR 0.05
OACT01401186 OACT 201103 EUR/GBP CG 405,928.000 405,946.41 EUR 0.01
OACT01401186 OACT 201103 EUR/GBP CG -367,574.300 -408,030.53 GBP -0.01
OACT01401539 OACT 201103 EUR/GBP CG 175,115.000 175,122.84 EUR 0.00
OACT01401539 OACT 201103 EUR/GBP CG -158,104.150 -175,505.52 GBP -0.00
OACT01401772 OACT 201103 EUR/GBP CG 1,139,678.000 1,139,657.02 EUR 0.03
OACT01401772 OACT 201103 EUR/GBP CG -1,032,770.510-1,146,440.04 GBP -0.03
OACT01404739 OACT 201103 EUR/GBP CG 1,990,751.000 1,990,815.09 EUR 0.05
OACT01404739 OACT 201103 EUR/GBP CG -1,802,561.330-2,000,956.13 GBP -0.05
OACT01405107 OACT 201103 EUR/GBP CG 23,814.000 23,814.24 EUR 0.00
OACT01405107 OACT 201103 EUR/GBP CG -21,501.070 -23,867.54 GBP -0.00
OACT01402779 OACT 201103 EUR/GBP CG 32,297.000  32,298.37 EUR 0.00
OACT01402779 OACT 201103 EUR/GBP CG -29,301.810 -32,526.85 GBP -0.00
OACT01403162 OACT 201103 EUR/GBP CG 1,492,253.000 1,492,314.92 EUR 0.04
OACT01403162 OACT 201103 EUR/GBP CG -1,347,686.510-1,496,016.55 GBP -0.04
OACT01403355 OACT 201103 EUR/GBP CG 95,778.000 95,781.16 EUR 0.00
OACT01403355 OACT 201103 EUR/GBP CG -86,571.720  -96,100.04 GBP -0.00
OACT01403939 OACT 201103 EUR/GBP CG 1,556,765.000 1,556,823.97 EUR 0.04
OACT01403939 OACT 201103 EUR/GBP CG -1,413,544.180-1,569,122.70 GBP -0.04
OACT01404220 OACT 201103 EUR/GBP CG 720,111.000 720,136.35 EUR 0.02
OACT01404220 OACT 201103 EUR/GBP CG -651,703.340 -723,431.58 GBP -0.02
OACT01395604 OACT 201103 EUR/GBP CG 897,346.000 897,388.04 EUR 0.02
OACT01395604 OACT 201103 EUR/GBP CG -815,131.340 -904,846.91 GBP -0.02
OACT01396366 OACT 201103 EUR/GBP CG 450,072.000 450,091.30 EUR 0.01
OACT01396366 OACT 201103 EUR/GBP CG -408,085.680 -453,000.70 GBP -0.01
OACT01401185 OACT 201103 EUR/USD CU 374,508.000 374,529.85 EUR 0.01
OACT01399275 OACT 201103 EUR/USD CU -78,689.580 -67,553.40 usD -0.00
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Security code Name of the security Quantity Market value cquIrSetrI::%/ Z?sl::tts
OACT01401773 OACT 201103 EUR/USD CU 788,209.000 788,283.44 EUR 0.02
OACT01401773 OACT 201103 EUR/USD CU -922,714.340 -792,131.47 UsD -0.02
OACT01404738 OACT 201103 EUR/USD CU 1,047,676.000 1,047,720.52 EUR 0.03
OACT01404738 OACT 201103 EUR/USD CU -1,230,840.150 -1,056,651.20 UsD -0.03
OACT01405105 OACT 201103 EUR/USD CU 207,008.000 207,010.77 EUR 0.01
OACT01405105 OACT 201103 EUR/USD CU -241,413.970 -207,248.98 uUsD -0.01
OACT01402981 OACT 201103 EUR/USD CU 29,464.000 29,465.61 EUR 0.00
OACT01402981 OACT 201103 EUR/USD CU -34,847.870  -29,916.19 uUsD -0.00
OACT01403161 OACT 201103 EUR/USD CU 287,303.000 287,318.62 EUR 0.01
OACT01403161 OACT 201103 EUR/USD CU -341,239.660 -292,947.30 usD -0.01
OACT01403353 OACT 201103 EUR/USD CU 179,202.000 179,209.77 EUR 0.00
OACT01403353 OACT 201103 EUR/USD CU -212,003.490 -182,000.68 UsSD -0.00
OACT01403938 OACT 201103 EUR/USD CU 756,940.000 756,979.43 EUR 0.02
OACT01403938 OACT 201103 EUR/USD CU -894,757.430 -768,131.03 UsSD -0.02
OACT01404219 OACT 201103 EUR/USD CU 251,041.000 251,053.28 EUR 0.01
OACT01404219 OACT 201103 EUR/USD CU -296,969.680 -254,942.42 UsD -0.01
OACT01396368 OACT 201103 EUR/USD CU 71,857.000 71,860.88 EUR 0.00
OACT01396368 OACT 201103 EUR/USD CU -84,203.540  -72,287.02 usD -0.00
OACT01399275 OACT 201103 EUR/USD CU 66,834.000 66,837.82 EUR 0.00
OACT01401185 OACT 201103 EUR/USD CU -439,633.330 -377,416.26 usD -0.01
OVCT01311606 OVCT 201103 EUR/CHF CC 132,823.250 124,407.11 CHF 0.00
OVCT01311051 OVCT 201103 EUR/CHF CC -1,854.000 -1,853.96 EUR -0.00
OVCT01312904 OVCT 201103 EUR/CHF CC 46,677.390 43,719.75 CHF 0.00
OVCT01312904 OVCT 201103 EUR/CHF CC -43,521.000 -43,520.40 EUR -0.00
OVCT01308010 OVCT 201103 EUR/CHF CC 7,061,967.880 6,614,497.15 CHF 0.16
OVvCT01308010 OVCT 201103 EUR/CHF CC -6,557,332.000 -6,557,186.62 EUR -0.16
OVCT01308295 OVCT 201103 EUR/CHF CC 41,995.780  39,334.78 CHF 0.00
OVCT01308295 OVCT 201103 EUR/CHF CC -38,946.000 -38,943.21 EUR -0.00
OVCT01308860 OVCT 201103 EUR/CHF CC 72,584.170  67,984.99 CHF 0.00
OVCT01308860 OVCT 201103 EUR/CHF CC -67,286.000 -67,284.70 EUR -0.00
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OVCT01309120 OVCT 201103 EUR/CHF CC 21,935.870  20,545.94 CHF 0.00
OVCT01309120 OVCT 201103 EUR/CHF CC -20,358.000 -20,357.58 EUR -0.00
OVCT01309840 OVCT 201103 EUR/CHF CC 4,861.200 4,553.18 CHF 0.00
OVCT01309840 OVCT 201103 EUR/CHF CC -4,507.000 -4,506.91 EUR -0.00
OVCT01310095 OVCT 201103 EUR/CHF CC 47,243.940  44,250.40 CHF 0.00
OVCT01310095 OVCT 201103 EUR/CHF CC -43,811.000 -43,810.24 EUR -0.00
OVCT01310245 OVCT 201103 EUR/CHF CC 30,455.500 28,525.73 CHF 0.00
OVCT01310245 OVCT 201103 EUR/CHF CC -28,311.000  -28,310.49 EUR -0.00
OVCT01310607 OVCT 201103 EUR/CHF CC 30,273.770 28,355.52 CHF 0.00
OVCT01310607 OVCT 201103 EUR/CHF CC -28,197.000  -28,196.47 EUR -0.00
OVCT01311051 OVCT 201103 EUR/CHF CC 1,988.880 1,862.86 CHF 0.00
OVCT01311606 OVCT 201103 EUR/CHF CC -123,892.000 -123,889.85 EUR -0.00
OVCT01311607 OVCT 201103 EUR/GBP CG 861,544.790 956,368.75 GBP 0.02
OVCT01311607 OVCT 201103 EUR/GBP CG -950,192.000 -950,228.22 EUR -0.02
OVCT01312194 OVCT 201103 EUR/GBP CG 91,422.840 101,485.09 GBP 0.00
OVCT01312194 OVCT 201103 EUR/GBP CG -100,109.000 -100,113.12 EUR -0.00
OVCT01312909 OVCT 201103 EUR/GBP CG 583,487.890 647,708.15 GBP 0.02
OVCT01312909 OVCT 201103 EUR/GBP CG -642,380.000 -642,399.83 EUR -0.02
OVvCT01308011 OVCT 201103 EUR/GBP CG 53,559,037.50059,453,890.77 GBP 1.44
OVCT01308011 OVCT 201103 EUR/GBP CG -59,014,653.00059,017,385.37 EUR -1.43
OVCT01308296 OVCT 201103 EUR/GBP CG 850,620.620 944,242.24 GBP 0.02
OVCT01308296 OVCT 201103 EUR/GBP CG -932,514.000 -932,526.24 EUR -0.02
OVCT01308861 OVCT 201103 EUR/GBP CG 639,473.310 709,855.48 GBP 0.02
OVCT01308861 OVCT 201103 EUR/GBP CG -703,779.000 -703,810.36 EUR -0.02
OVCT01309121 OVCT 201103 EUR/GBP CG 233,652.860 259,369.33 GBP 0.01
OVCT01309121 OVCT 201103 EUR/GBP CG -256,670.000 -256,681.41 EUR -0.01
OVCT01309839 OVCT 201103 EUR/GBP CG 162,316.510 180,181.51 GBP 0.00
OVCT01309839 OVCT 201103 EUR/GBP CG -178,087.000 -178,095.02 EUR -0.00
OVCT01310096 OVCT 201103 EUR/GBP CG 180,491.360 200,356.73 GBP 0.00
OVCT01310096 OVCT 201103 EUR/GBP CG -198,716.000 -198,723.84 EUR -0.00
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OVCT01310246 OVCT 201103 EUR/GBP CG 294,445.090 326,852.52 GBP 0.01
OVCT01310246 OVCT 201103 EUR/GBP CG -323,951.000 -323,964.31 EUR -0.01
OVCT01310608 OVCT 201103 EUR/GBP CG 111,825.170 124,132.95 GBP 0.00
OVCT01310608 OVCT 201103 EUR/GBP CG -123,736.000 -123,741.43 EUR -0.00
OVCT01308033 OVCT 201103 EUR/USD CU 169,713.840 145,695.88 usD 0.00
OVCT01311050 OVCT 201103 EUR/USD CU -51,710.000 -51,712.99 EUR -0.00
OVvCT01308003 OVCT 201103 EUR/USD CU 624,933.820 536,492.96 UsD 0.01
OVCT01308003 OVCT 201103 EUR/USD CU -532,017.000 -532,049.97 EUR -0.01
OVCT01308033 OVCT 201103 EUR/USD CU -144,635.000 -144,643.48 EUR -0.00
OVCT01311050 OVCT 201103 EUR/USD CU 60,840.930 52,230.70 usD 0.00
OVCT01310609 OVCT 201103 EUR/USD CU -197,733.000 -197,744.24 EUR -0.00
OVCT01310609 OVCT 201103 EUR/USD CU 233,543.530 200,492.36 UsSD 0.00
OVCT01310255 OVCT 201103 EUR/USD CU -290,554.000 -290,569.10 EUR -0.01
OVCT01310255 OVCT 201103 EUR/USD CU 343,569.790 294,947.67 UsSD 0.01
OVCT01310097 OVCT 201103 EUR/USD CU -153,564.000 -153,571.63 EUR -0.00
OVvCT01310097 OVCT 201103 EUR/USD CU 180,548.470 154,997.18 UsD 0.00
OVCT01309119 OVCT 201103 EUR/USD CU -104,641.000 -104,646.91 EUR -0.00
OVCT01309119 OVCT 201103 EUR/USD CU 123,294.710 105,846.00 usD 0.00
OVCT01308862 OVCT 201103 EUR/USD CU -410,833.000 -410,856.50 EUR -0.01
OVCT01308862 OVCT 201103 EUR/USD CU 484,365.530 415,817.94 usD 0.01
OVvCT01308297 OVCT 201103 EUR/USD CU -265,026.000 -265,074.02 EUR -0.01
OVCT01308297 OVCT 201103 EUR/USD CU 311,636.490 267,533.58 usD 0.01
OVvCT01308002 OVCT 201103 EUR/USD CU -24,978,207.00024,979,756.74 EUR -0.61
OVvCT01308002 OVCT 201103 EUR/USD CU 29,301,957.11025,155,133.37 UsD 0.61
OVCT01312918 OVCT 201103 EUR/USD CU -194,578.000 -194,585.79 EUR -0.00
OVCT01312918 OVCT 201103 EUR/USD CU 230,421.410 197,812.09 UsD 0.00
OVCT01311608 OVCT 201103 EUR/USD CU 554,484.730 476,013.85 usD 0.01
OVCT01311608 OVCT 201103 EUR/USD CU -472,997.000 -473,019.99 EUR -0.01
OVCT01311902 OVCT 201103 EUR/USD CU 153,447.120 131,731.23 usD 0.00
OVCT01311902 OVCT 201103 EUR/USD CU -130,151.000 -130,157.99 EUR -0.00
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APPENDIX TO THE REPORT
intended for Swiss subscribers

This appendix makes the annual report with the FRNMdquirements for the marketing in Switzerlahchas not been
certified by the accountants.

Country of origin of the Compartment
France.

Representative of the Swiss Compartment
Société Générale, Paris, Zurich Branch, has beto@ased by the FINMA as the Fund'’s representaitiv8witzerland
while also assuming the payment service. The prigpgarticles of association, annual and semi-alnmports of the
Fund, the KlIDs as well as the list of purchased sales made by the Fund during the fiscal yearbeaabtained on
request and at no cost from the representativegsl fudfice in Switzerland, Société Générale Parigich Branch,
Talacker 50, P.O. Box 5070, 8021 Zurich.

Calculation of the Total Expense Ratio (in compdianwith the recommendations of the Swiss Funds &eAs
Management Association SFAMA)

Annual closing of the collective investment: 31-Oct

Average assets of the fund for the period

from 01/11/19 to 30/10/20: 4,886,486,416.98

UCITS management commission: 0.20 % including tax

Excerpt from the income statement

Expenses in euros Half-yearly repart Annual report Half-yearly report
31/10/2019 30/04/2020 30/10/2020
Fund management commission 11,457,269.86 5,03B044. 9,747,829.01
e e b ™9 00
Depository bank commission 0.00 0.00 0.00
Other expenses 0.00 0.00 0.00
Taxes 0.00 0.00 0.00
Total operating expenses 11,457,269.86 5,037,844.§ 9,747,829.01

Calculation of the TER for 12 months, from 01/11/19to 30/10/20:

TER, including performance fee

(9,747,829.01 / 4,886,486,416.98) * 100

| 0.20 | %

Performance fee as a share in percentage of ttevamge assets:
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Performance of the compartment
The details of the performances of the Fund’s ucéisulated in compliance with the principles oé tBwiss Fund

Association are given below:

Annual Annual Annual
performance performance performance
from 31/10/2019 from 31/10/2018 from 30/04/2018
to 30/10/2020 to 31/10/2019  to 31/10/2018

Lyxor EURO STOXX 50 (DR) UCITS

ETF

Unit - Dist -15.88% +16.47% -7.80%
Unit Daily Hedged to USD - Acc -15.63% +19.89% -6.27%
Unit Daily Hedged to GBP - Acc -19.06% +17.28% -1.17%
Unit Daily Hedged to CHF - Acc -15.98% +15.89% -7.93%

Euro Stoxx 50 Net Return (EUR)

Unit Dist -16.21% +15.91% -8.10%
Unit Daily Hedged to USD - Acc -15.93% +19.52% -8.10%
Unit Daily Hedged to GBP - Acc -19.10% +17.04% -8.10%
Unit Daily Hedged to CHF - Acc -16.12% +15.63% -8.10%

Past performances are no indicator of future parémces. The performances indicated here do noiriekaccount
the impact of possible subscription and redemptmmmissions and costs of Fund units.
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LYXOR MSCI INDIA UCITS ETF
(compartment of the Multi Units France Sicav)

Compartments / feeder LYXOR MSCI INDIA UCITS ETF
is a compartment of the MULTI UNITS FRANCE Sicav

Management company LYXOR INTERNATIONAL ASSET MANAGEMENT
17, cours Valmy - 92987 Paris La Défense Cedex.

Depositary and custodian SOCIETE GENERALE
75886 Paris Cedex 18.

Statutory auditors PRICEWATERHOUSE COOPERS AUDIT
63, rue de Villiers - 92208 Neuilly-sur-Seine Cedex

INFORMATION ON THE INVESTMENTS AND MANAGEMENT

Classification
International equities.

The Compartment has at least 60% permanent exptsureforeign equity market or to equity marketsseteral
countries, including possibly the French market.

The Compartment is index-based fund of the UCITE Bpe.

Terms of determination and allocation of amounts aailable for distribution
Classes of Acc (EUR) and Acc (USD) equities: Cdigaion of all the amounts available for distrilout

Management objective

The Compartment is a passively managed index-ba€4dsS.

The management objective of the Compartment ieplicate, both upwards and downwards, the perfocmanfi the
MSCI India Net Total Return Index (the "Benchmankiéx"), listed in US Dollars (USD), regardless tsfévolution,

while minimising as far as possible the trackingoerbetween the performance of the Sub-Fund and dhahe
Benchmark Index.

The anticipated level of the ex-post tracking etneder normal market conditions is 0.1%.

Benchmark indicator

The Benchmark Indicator is a net dividends reirsg$hdex, which means that the Benchmark Indicafmetformance
includes the net dividends paid by its underlyiggiges.

The Benchmark Indicator is an equity index, weighby free float-adjusted market capitalization,catdted and
published by the international index provider M3@.

The Benchmark Indicator is made up exclusively radfidn equities (India) in the large and mid-capnsegts and
retains the fundamental characteristics of the Mi&@ices, i.e.: Adjustment of the stock market tajzation of the
securities in the Benchmark Indicator on the basite float, and sector classification accordinghte GICS (Global
Industry Classification Standard) classification.

The objective of the Benchmark Indicator is to esg@nt 85% of the capitalization adjusted on théshsthe float, of
each group of industries of the Indian market.

By targeting 85% of the representativeness of eadhbstry group, the Benchmark Indicator measure® &8 the
market capitalization of the Indian market, whilscareflecting the market's economic diversity.

The MSCI methodology and its calculation methodagtihe Benchmark Indicator being made up of aalddé number
of companies.

An exhaustive description and the complete methaggofor the construction of the Benchmark Indicasmvell as the
information on the composition and on the respeciiaportance of components of the Benchmark Indicaill be
available on the website: www.msci.com.

The monitored performance is that of the closiriggs of the Benchmark Indicator.
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Benchmark indicator revision and composition
The Benchmark Indicator is reviewed quarterly.

The exact composition and the rules for revisirgy ¢bmposition of the Benchmark Indicator are ptiglds by MSCI
and are available on the website: www.msci.com.

The above-mentioned frequency of rebalancing hasffeat on costs as part of the implementationhef ihvestment
strategy.

Benchmark indicator publication

The value of the Benchmark Indicator and the litits constituents are available on the MSCI| websit
www.msci.com.

The Benchmark Indicator is calculated daily at iclggprices using the official closing prices of $teck exchanges on
which the constituent securities are listed.

The Benchmark Indicator is calculated in real teaeh trading day.

The Benchmark Indicator is available via Reuterds Bloomberg.

The Benchmark Indicator’s closing price is avaidabh the website: https://www.msci.com.
The administrator of the Benchmark Index is MSGhited.

The administrator of the Benchmark Indicator itelison the register of administrators and benchsaréintained by
ESMA.

In accordance with Regulation (EU) 2016/1011 of Eheopean Parliament and of the Council of 8 Judit62 the
Management Company has a procedure monitoring ®fréifierence indices used describing the measurd® to
implemented in the event of substantial changesertadn index or to discontinue the provision @it tindex.

Investment strategy
1. Strategy employed

The Compartment will comply with the investmentesildictated by the European directive no. 2009/65dated
13 July 2009.

In pursuit of the greatest possible correlatiorhvtite performance of the Benchmark Indicator, tben@artment will

reach its management objective using the indireglication method which means that it will entetoione or more
OTC swap contracts enabling it to reach its investinobjective. The objective of these swap cordraatl be to

exchange (i) the value of the Compartment’s assétgh will consist of balance sheet assets (exofydny securities
received as guarantees), for (ii) the value ofstheurities that underlie the Benchmark Indicator.

The financial securities in the Compartment’s asaéll notably be securities that make up the Bamatk Indicator, as
well as other international equities, from all egonic sectors, listed on all markets, including simeall capitalisation
markets.

The securities basket held may be adjusted onlya lasis so that its value be higher or equal @4 ®f the net assets
in most cases. Where necessary, the aim of thistugnt will be the neutralisation of the countetypaisk resulting
from the future exchange contract described above.

Information relative to the (i) updated compositimithe basket of the balance sheet assets heéleiCompartment’s
portfolio and (ii) the market value of the forwagdchange operation entered into by the Compartraeatavailable on
the page dedicated to the Compartment on the site.lyxoretf.com.

The update frequency and/or the update date oafitkesaid information is also indicated on the sgrage of the
aforesaid website.

As part of the management of its exposure, the Gompent can use up to 20% of its assets to acqqguéies from a
single issuing entity. This 20% limit will be vagtl, on each Benchmark Indicator rebalancing datapplication of

the Benchmark Indicator calculation method whichitis the exposure of each equity of the same igseimity to 20%

and which is calculated by the sponsor or the Berach Indicator calculation agent. This 20% limihdze increased to
35% for a single issuing entity when this provedéojustified by exceptional conditions within therket, notably
when certain securities are heavily dominant andiathe event of high volatility of a financial imsment and of
securities from an economic sector representedi&Benchmark Indicator. This could be the caseantiqular in the

event of a public offering affecting one of the wdties making up the Benchmark Indicator or in #eent of a

significant restriction of liquidity affecting orm more financial instruments making up the Benalkniadicator.

In this case, the manager intends to primarilytbedollowing assets:
2. Balance sheet assets (excluding integrated deatives)

The Compartment may hold, in compliance with thigsacontained in the regulation, international iggs (from all
economic sectors, listed on all markets), includaitdpin the small cap markets.
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The aforementioned equities will be chosen on theabis of criteria:

Of eligibility, in particular:

- Subordination to the main market indices or ®Benchmark Indicator;

- Liquidity (minimal thresholds applied to meanlglaiolumes of transactions and to the equity mackgitalisation);
- Rating of the country of the issuer’s head offieguirement of a minimal threshold in S&P ratorgequivalent).
Of diversification, notably:

- Issuer (application of ratios applicable to thigikle assets of a UCITS, as specified in Art. R21l of the [French]
Monetary and Financial Code);

- Geographical area;
- Sector.

For more information on the abovementioned eligibiand diversification criteria, investors can ivithe website:
www.lyxoretf.com.

The investment on undertakings for collective itrent in transferable securities (“UCITS”) compliamith the
Directive 2009/65/EC is limited to 10% of the asset

The manager will not invest in units or equitiesAdF or other investment funds established on tasidof foreign
laws.

When the Compartment receives securities as gusrantder the conditions and limits of this secsoparagraph 8
below, they will also constitute balance sheettasseeived in full ownership by the Compartmenteg that they are
received by the Compartment in full ownership.

As part of a future optimisation of the Compartn®mhanagement, the manager reserves the right éoottser
instruments within the limits of the regulationsoirder to achieve the management objective.

3. Off-balance sheet assets (derivative instruments

The Compartment will use derivatives, including ethe-counter index-linked swaps, exchanging thiievaf the
Compartment’s assets (or of any other financiatrimsent or asset held by the Compartment, whereoappte)
against the value of the Benchmark Indicator (a=dleed in part 1 of this section).

- Maximum proportion of assets under managementtwhiay be the object of a Total Return Swap (TR80% of
the assets under management.

- Expected proportion of assets under managemeichwiay be the object of a Total Return Swap (TR$)to 100%
of the assets under management.

As part of a future optimisation of the Compartmemanagement, the manager reserves the right toothss
instruments within the limits of the regulationsick as to achieve the management objective, fompbaincluding
future financial instruments other than index-lidisvaps.

When Société Générale acts as a counterparty tacBFilicts of interest may arise between the Mamagnt Company
and Société Générale, these situations are govdmypdlde Management Company's conflict of intereanagement
policy.

In the event of default by a counterparty to altodédurn swap agreement or early termination of ageeement, the
Compartment may be exposed to the performance dflance sheet assets until a new total returp sgyeeement is
concluded with another counterparty, if applicabtethis context, the Compartment may suffer lossed/or incur
costs/costs and its ability to achieve its managenabjective may also be negatively impacted. Whtre

Compartment enters into several total return swépisone or more counterparties, the risks menticaigove apply to
the portion of the assets committed under the teatad contract and/or for which the counterparip default.

The counterparty to the aforementioned forward rfaial instruments will have no discretionary poverer the
composition of the Compartment's investment pddfar over the underlying assets of the forwardaficial
instruments within the limits and under the cormutis laid down by the regulations.

4. Securities with integrated derivatives
None.
5. Deposits

Up to a maximum of 20% of its net assets, the Catmpmnt may have recourse to deposits with lendisgjtutions
belonging to the same group as the depositarydardo optimise its cash management.

6. Cash borrowing

The Compartment may have recourse, on a tempoi@sig,bto cash borrowings of up to 10% of its netets in
particular in order to optimise cash management.
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7. Temporary securities acquisition and sale operains
None. The manager will not enter into transactiomslving the temporary purchase and/or sale ofisges.
8. Financial guarantees

In all cases in which the Compartment is subjea tmunterparty risk as a result of the deployegstment strategy,
notably in the event of the Compartment’s use ofvésd swap contracts traded over the counter, hegartment can
receive securities that are considered as guasaitiewder to reduce the counterparty risk relatethese operations.
The portfolio of received guarantees can be adjusteh day in order for its value to be greaten thiaequal to the
level of the counterparty risk borne by the Compartt in most cases. The objective of this adjustmeéih be to
ensure that the level of counterparty risk bornéhyCompartment is totally neutralized.

Any financial guarantee received by the Compartmeélhtoe provided to the Compartment in full ownleigsand listed
in the Compartment’s account opened in the bookss afepositary. As such, the received financiargatees will be
listed amongst the Compartment’s assets.

Any financial guarantee received by the Compartmmgtitin this framework must comply with the criterilefined by
the prevailing laws and regulations, notably imterof liquidity, valuation, credit quality of thesuers, correlation,
risks related to the management of securities, appdicability. The received guarantees must, irtipalar, comply

with the following conditions:

(&) Any received guarantee must be of high qualigyy liquid and traded on a regulated market oa imultilateral
trading system with transparent pricing, in ordebé sold quickly at a price close to the priotueadibn;

(b) They must be valued at the mark-to-market paickeast on a daily basis and assets showinggsprdoe volatility
must not be accepted as a guarantee except imtas=application of a sufficiently cautious disot;

(c) They must be issued by an entity that is inddpet of the counterparty and must not be hightyetated with the
counterparty’s performances;

(d) They must be sufficiently diversified in termo$ countries, markets and issuers, with a maximugosure per
issuer of 20% of the Compartment’s net asset value;

(e) The Compartment’s Management Company must betalfully realise them at any time, without coltgtion
with the counterparty nor approval of the latter.

Notwithstanding the condition specified in (d) abpthe Compartment may receive a basket of finaigtiarantees
with an exposure to a single issuer correspondingdre than 20% of its net asset value provided tha

- such received financial guarantees are issuei)by Member State, (ii) one or more of a MembéatSs local
authorities, (iii) a country that is not a Membéat8 or (iv) a public international organizationvibich one or more
Member States belong; and

- such financial guarantees consists of at leastlifferent issues of which none exceeds 30% ef @mmpartment’s
assets.

In compliance with the aforesaid conditions, tharantees received by the Compartment can include:
() Liquid assets or equivalents, notably includsigprt-term bank assets and money market instriement

(i) Bonds issued or guaranteed by an OECD MemliateSby its local public authorities or by institins and
supranational bodies of a Community, regional orldwide nature, or by any other country, providéatt
conditions (a) to (e) (above) have been fully met;

(iii) Equities or units issued by money market fariat calculate a daily net asset value and tinag b rating of AAA
or equivalent;

(iv) Equities or units issued by UCITS investingnpairily in bonds/equities as indicated in pointsdnd (vi) below;
(v) Bonds issued or guaranteed by first-class isswdfering suitable liquidity;

(vi) Equities admitted to trading or traded on gulated market of an EU Member State, on a stoakebaf an OECD
Member State or on a stock market of another cgymovided that conditions (a) to (e) (above) hheen fully
met and that these equities are included withins&¢lass index.

Policy related to discounts:

The Compartment’s management company will apply argin to the financial guarantees received by the
Compartment. The applied margins will notably depen the following criteria:

- Nature of the asset received as guarantee;
- Maturity of the asset received as guaranteepfiaable);
- Rating of the issuer of the asset received asagtee (if applicable).

935854 109 Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI INDIA UCITS ETF
(compartment of the Multi Units France Sicav)

Reinvestment of received quarantees.

The financial guarantees received on another ftian tash will not be sold, reinvested or pledged.
The guarantees received in cash will be, at theagendiscretion:

(i) Placed as a deposit to an approved institution;

(ii) Invested in government bonds of highest grade;

(iii) Used for reverse repurchase transactions igeal that these transactions are concluded witditchestitutions
which are the subject of prudential supervision #rat the UCITS may recall at any time the globabant of
liquidities taking into account the accrued int¢ésps

(iv) Invested in short-term monetary collective @stment undertakings, as set out in the guidelfaes common
definition of European monetary collective inveshtendertakings.

The financial guarantees in cash reinvested stealtiBersified in accordance with the requiremergpliaable to
financial guarantees other than in cash.

In the event of default by the counterparty to ausiéies financing transaction (forward exchangetcacts and/or
transactions for the temporary purchase and saseairities), the Compartment may be forced tollrése collateral

received in connection with such transaction inessg market conditions and thus incur a loss. énetvent that the
Compartment is permitted to reinvest the collatezakived in cash, the loss incurred may be calbgele deprecation
of the financial securities acquired in connectigth such reuse of the collateral.

Counterparty selection policy

The Management Company implements a policy of Sapéntermediaries and financial counterparti@sparticular

when entering into financial contracts (FFls anahgerary acquisitions and disposals of securities)ehalf of the

Compartment. The selection of counterparties tarfomal contracts and financial intermediaries isried out

rigorously from among the reputable counterpawdiad intermediaries in the market on the basis \wérse criteria.

The permanent risk management function analysesctédit quality of these counterparties and aldaegainto

consideration various criteria to define the initiniverse of authorised counterparties:

- Qualitative criteria based on the Standard and $bbrrating;

- Quantitative criteria based on the LT CDS spre&ddbute criteria, volatility and comparison witlmedference group,
etc.).

Any new counterparty must then be validated by dweinterparty committee composed of the heads of the

Management, the Middle Office, the CICO and thedhefathe permanent risk management function. Ibanterparty

no longer meets one of the criteria, the Countéyg@2ommittee meets to decide on the measures takiea.

In addition to the above, the Management Compamjfiepits best execution policy. For more inforroation this

policy and in particular on the relative importarafethe different execution criteria by asset cladsase consult our

website: www.lyxor.com, under the heading Regulatoformation.

Risk profile

The Compartment will be invested primarily in figad instruments selected by the Management Compahgse
instruments will be subject to the vagaries ofritarkets

Through the Compartment, the shareholder is prignarposed to the following risks:

Equity risk

An equity price can vary upward or downward, anaoitably reflects the changing risks related toislseing company
or the economic situation of the corresponding mearkhe equity markets are more volatile than #ie markets, in
which it is possible, over a given period and vétjual macroeconomic conditions, to estimate thenmes.

Risk related to the exposure to Emerging markets

The Compartment’s exposure to emerging marketdtseBua greater risk of loss than would exist lire tevent of
investments carried out within traditional develdpmarkets. In particular, the operating and sugéirules in an
emerging market may differ from the standards applie to developed markets. The exposure to entgrgerkets
notably results in: increased volatility of the kets, lower transaction volumes, the risk of ecoiecamd/or political
instability, an unstable or uncertain fiscal andrfegulatory regime, risks of closing of the markeit government
restrictions on foreign investments, and interuptor restriction of the convertibility or transéduility of any of the
currencies comprising the reference index.

Counterparty risk

The Compartment is exposed to the risk of banksygtayment default or any other type of defaulany counterparty
with which it has entered into a contract or tratisa. It is particularly exposed to the countetpaisk resulting from
its use of FFI traded over-the-counter with Soci@&#nérale or with any other counterparty. In coempte with the
UCITS regulations, the counterparty risk (whethes tounterparty is the Société Générale or angraghtity) cannot
exceed 10% of the total value of the Compartmeag&ets by counterparty.

935854 110 Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI INDIA UCITS ETF
(compartment of the Multi Units France Sicav)

Capital loss risk

The invested capital is not guaranteed. The invesinsequently runs the risk of capital loss. Thire or part of the

invested amount may not be recovered, notably shitnd performance of the Benchmark Indicator beatieg over

the investment period.

Liguidity risk (primary market)

Should the Compartment (or one of its counterpaurte FFI) adjust its exposure and the marketstedldo this

exposure are then limited, closed or subject toiiagnt purchase / sale price discrepancies, #ieevand/or liquidity

of the Compartment could be negatively affectecbuthlow volumes of exchanges result in an inapiid carry out

transactions linked to the replication of the Benakk Indicator, this can also have consequenceth®rmprocesses

related to the subscription, conversion or redeomptif equities.

Risk related to the low diversification of the Benbmark Indicator

The Benchmark Index to which investors are expaseers a given region, sector or strategy and theraloes not

necessarily provide the same broad asset diveasdit as an index that would be exposed to sevegabns, sectors or

strategies. Exposure to this poorly diversified &enark Indicator may result in greater volatilityah that of more

diversified markets. Nevertheless, the diversifaratrules derived from the UCITS standards applglhatimes to the

underlying assets of the Compartment.

Liquidity risk on a place of listing

The ETF’s share price can deviate from its indieatiet asset value. The liquidity of the Compartiisesquities on a

place of listing can be affected by any suspensiahcould notably be due to:

i) Suspension or stoppage of the calculation eBenchmark Indicator, and/or

i) Suspension of the market(s) of the underlyinged by the Benchmark Indicator, and/or

iii) The impossibility for a given place of listinp obtain or calculate the Compartment’s indicatnet asset value,
and/or

iv) A market maker’s violation of the rules applide to this marketplace, and/or

v) A failure of this marketplace’s IT or electrorsystems.

Risk that the management objective may only be padlly achieved

Nothing guarantees that the management objectivdeviachieved. Indeed, no asset or financial imsent will allow
an automatic and continuous replication of the Bemark Indicator, notably should one or more of fihlowing risks
arise:

Risk related to the use of derivative instruments

In order to achieve its investment objective, ttmmpartment uses FFI traded over-the-counter, tiatnotably take
the form of swap contracts that will allow it totalm the performance of the Benchmark IndicatoresenFFIs can
result in a series of risks on the level of thed-tHat notably include: counterparty risk, everieéafng the hedging,
event affecting the Benchmark Indicator, risk redhto the tax regime, risk related to the regutetjmperational risk
and liquidity risk. These risks can directly affecEFI and can result in the adjustment or earipitgation of the FFI
transaction, which could affect the Compartmengsasset value.

Risks related to collateral management

Operational risk

The Compartment may be subject to operational disk to defaults or errors by the various partie®lired in the
collateral management of securities financing taatisns and/or total return swaps (TRS). This asises only in
connection with the management of collateral fapooate finance transactions and total return sveapeferred to in
Regulation (EU) 2015/2365.

Legal risk

The Compartment may bear a legal risk relatede@actinclusion of any Total Return Swap contract (J&Slaid down
in Regulation (EU) 2015/2365.

Risk related to a change of the tax regime

Any change to the tax legislation in any of the mtoies in which the Compartment is establishedhanged for
marketing or listed can affect the tax treatmenthef investors. In this case, the Compartment’saganassumes no
liability relative to investors with regard to thayments having to be made to any competent tdpostyt.

Risk related to a change of the tax regime affectnthe underlyings

Any change of the tax legislation applicable to tbempartment’s underlyings can affect the Compantiaetax

treatment. Consequently, in case of divergencedmiwhe anticipated tax treatment and the oneljcamplied to the
Compartment (and/or to its counterparty in the FfR@ Compartment’s net asset value may be affected
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Risk related to requlations

In case of change of the regulations in any couintrywhich the Compartment is established, authdriee marketing
or listed, the processes for the subscription, emsign and redemption of the equities may be aftect

Risk related to the regulations applicable to the mderlyings

In case of change of the regulations applicablthéoCompartment’s underlyings, the Compartmenttsasset value
can be affected, as can the processes for therfpthmt, conversion and redemption of the equities.

Risk related to events affecting the Benchmark Indiator

In case of events affecting the Benchmark Indigate manager may, under the conditions and liofithe applicable
legislation, have to suspend the subscription asdiemption of Compartment equities. The calculatidnthe
Compartment’s net asset value can also be affected.

If the event persists, the Compartment’s managérdscide on measures having to be adopted, whacht@ave an
impact on the Compartment’s net asset value.

“Events affecting the Benchmark Indicator” are uistiod to mean the following situations:

i) The Benchmark Indicator is considered to beinect or not reflective of the market’s actual letion,
i) The Benchmark Indicator is definitively disdorued by the supplier of the index,

iii) The supplier of the index is incapable of piding the level or value of the Benchmark Indicator

iv) The supplier of the index makes a significahfutege to the formula or calculation method of tren&mark
Indicator (other than a minor modification suchthe adjustment of the underlyings used with thisddenark
Indicator or of the respective weightings betwedsrvarious components), that cannot be effectivepficated by
the Compartment at a reasonable cost.

v) One or more components of the Benchmark Indicaecomes non-liquid, with the listing being susged on an
organised market, or components traded over-thateo(such as bonds, for example) become non-liquid

vi) The Benchmark Indicator's components are inpady transaction fees relative to the executitativery versus
payment or specific fiscal constraints, withoutsthéees being reflected in the Benchmark Indicatoerformance.

Securities transaction risk

A security transaction ("ST") impacting a componehtthe Benchmark Indicator may be subject to aforeseen
change that contradicts the prior official annoumeat. As the valuation of such ST by the Compartnebased on
the initial announcement, the net asset value ef Gompartment may be adversely affected in the tegéran

unforeseen change. In addition, the Fund's perfoceanay diverge from that of the Benchmark Indicatahe

Compartment 's treatment of the ST differs from titeatment of the ST provided for by the Benchmadicator's
methodology.

Exchange risk linked to the Benchmark Indicator

The Compartment is exposed to the exchange rigifansas the underlying securities comprising thendBenark
Indicator may be listed in a currency other tham ¢hrrency of the Benchmark Indicator or be derifrech securities
listed in a currency other than the currency of Benchmark Indicator. The fluctuations of exchamgtes could
therefore negatively affect the reference Benchrhadicator followed by the Compartment.

Exchange risk linked to the class of Acc-(EUR) eqties

The abovementioned class of equities is exposethtexchange risk to the extent that it is listec iourrency other
than that of the Benchmark Indicator. The net agsleie of the abovementioned class of equitiesticarefore decrease
due to fluctuating exchange rates even though ahgewof the Benchmark Indicator has increased.

Subscribers concerned and typical investor profile
The Compartment is “open to any subscriber”.
An investor subscribing to this Compartment wistoegbtain an exposure to the Indian equities market

The amount that it is reasonable to invest in @@snpartment depends on your personal situationdéermine this
amount, you must take into account your personalltweand/or estate, cash requirements at the gresenfor five
years, but also your desire to take risks or, om ¢bntrary, to prefer a cautious investment. ltaiso highly
recommended to sufficiently diversify one’s investits so as to avoid an exposure only to this Cotmmgaut’s risks.
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Investors are therefore recommended to study thdividual situations with their usual estate masragnt advisers.
The minimum recommended investment term is grehser 5 years.

“U.S. Persons” (as defined below - see “COMMERCIARDER INFORMATION”) may not invest in the
Compartment.

For more details, the complete prospectus can be obtained by requesting it from the management company.

= The net asset value is available from the headefii LYXOR INTERNATIONAL ASSET MANAGEMENT. The Congraftm
complete prospectus and the latest annual and gieridocuments are sent within one week of the besareritten request,
submitted to LYXOR INTERNATIONAL ASSET MANAGEMENTplirs ¥almy - 92800 Puteaux.

Creation date of the Sicav Multi Units France: 4 ar2002.

Date of approval by the AMF: 1 September 2006.

Date of AMF approval of the Compartment: 29 Mar€i2.

Date of creation of the Fund: 25 October 2006.

Date of creation of the Compartment: 9 May 2019.
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Activity
report

The fund replicates the performance of the MSCldrdet Total Return Index (Ticker:NDEUSIA).

Performance trend at the closing date:

Performance over the accounting yeaf ~ Share
Share performance
Share name ISIN Forei .
currency Share Index oreign since
exchange inception
'('éﬁ‘g)'\"sc' India UCITS ETF - Acc | £p0010361683 EUR | -8.18%) | -6.66%2 75.73%
'('g’é‘g)'\"sc' India UCITS ETF - AcC | £p0010375766 USD | -4.13%) | -2.54% 52.33%

@ “The difference between the yearly performanctheffund and its index is due to:
- the management and the administrative fees;

- index replication costs;

- taxation incurred in relation to the methodolagped in the Benchmark Index.”

@ “Where the Benchmark Indicator is denominated auaency other than the currency of the Unit, leeformance
of the Benchmark Indicator is first converted itihe currency of the Unit for the sake of claritydasomparison. For
this purpose, a foreign exchange transaction @i¥M Reuters 5:00 p.m. rate on the relevant dagpdied daily to
the value of the Benchmark Indicator.”

The Tracking Error is 0.0479% for the sub-fund. Thacking Error target for the year was 0.1%.

The realized tracking error level is below the eiptited tracking error level due to market condii@nd replication
techniques implemented by the portfolio managehss difference is considered as immaterial.

Index Linked Swap's counterparty is: Société Gdaéra

During the period, the world has experienced a algmandemic of Covid-19 affecting all continentstheut
distinction. Managers have adapted their workingaaisation to this new environment to maintain dficient
operating, trading and investment process. Thedboadirectors and the manager continue to morgésntral banks
measures, local financial regulators actions oarfioial markets and governments' efforts to cortagnspread of the
virus and their impacts on the economy and thergexiheld in the portfolio.

The figures relating to past performances referrelate to past periods and are not a reliable iradar of future
results.

Regulatory information

Transfer commission(not audited by the auditor)
None.

Provisions for providing the investors with the vaious documents and reports relative to the manageme
company'’s voting policy and its implementation.

The “voting policy” document, the report from theamagement company on the conditions whereby itcesaxt the
voting rights of the CIU that it manages and thi®rimation relative to the vote on each resolutiam,cpursuant to
article 322-75, 322-76 and 322-77 of the AMF [FiciahMarkets Authority] General Regulations, be salted either
on the management company’s website or at its béee (upon request).

Overall risk of the Compartment

The management company’s method for measuring teealh risk of the Compartment: the method chosethe
commitment method.
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ESG criteria

Pursuant to articles L533 22-1 and D533-16-1 of the Monetary and Financial Code.

ption of Environmental, Social, and Govemance (ESG) cntena (reference |1-2°

Lyxor is a signatory to the United Mations Principles for Responsible Investment (UM PRI and has adopted a responsible invesiment policy that sets out the values

and practices established by our organization 1o integrate environmental, social and govemance ["ESG7) in ds mvestment solutions. Lyxor's SRI Policy is available
under the website Lyxor.com and is revised each year.

For this fund the SRI Policy includes the folowing key areas:

a) Description of the nature of the main criteria considered for ESG issues and the reasons for choosing them
(reference l1I-1"-a)

The fund apphes on fund holdings an exclusion of the firms that are to be excluded n application of the Defense Sector Policy, due to ther involvement in activities
inked to prohibited or controversial weapons (anti-personnel mines, cluster bombs or their key components, depleted uranium munitions, as well as biclogical,
chemizal, nuclear or radiclogical weapons).

The fund applies on fund heldings an exdlusion of firms, in application of the LYXOR Climate Policy related to the thermal coal.

LYXOR excludes companies whose turnover from activities related to the extraction of thermal coal is greater than 10% or companies that belong o the energy
sector and from which more than 30% of the eleciricity production (mixed energy) comes from coal.

b) Description of the general information used for the analysis of issuers on criteria relating to compliance with
ESG issues (reference 111-2)

The explicit inclusion of ESG risks and oppeortunities into traditional financial analysis and investment decisions must be basad on a systematic process and

appropriate research sources. The integration process focuses on the potential impact of ESG issues on company financials (pesitive and negative), which in furn
may affect the invesiment decision.

Ly=or is using a variety of external infornation sources, including the foliowing extra-financial rating agencies:

= In the glebal contest of the Societe Generale Group Environmental and Social Policies, LY X0R used the Defense List produced by the Group, based on 155-Ethix
data to identify companies considered in viclation of its Defense policy,

= In the global context of the Societe Generale Group Envirenmental and Social Policies, LYXOR used the Global Compact List produced by the Group. based on

Sustainalylics data to identify companies that are associated with serious and repeated breaches of criteria, standards and/or mandatory requirements relating to
controversial sectors and products,

= In additicn to intermnal research conducted on corporate governance, Lyxor uses |55 Proxy voting adwiser for wvoting recommendations. Thess recommendations are
based on the Lyxor's Voting Palicy,

= MSC| and Sustainalytics ESG research to integrate ESG issues,
= \igeo-Eiris to develop its ESG analysis and rating methodology applied to unlisted SME § ETI assats.
Each partnership has besn put in place following a rigorous selection based on request for proposals and due diligence processes addressing specific topics.

c) Description of the methodology of the ESG analysis and the results (reference 111-3"a)
Specific controls are performed (pre & post trade) within the Risk department. in totally independence of operational teams. All breaches are notified to Funds
anagers for immediate resolution. The post trade control is on NAY freguency basis.

tziz_[j;ls:riptinn of how the results of the analysis on ESG issues are integrated in investment policies (Reference |I-

The detailed resu'ts of our shareholder engagement are available in the Lyeor annual wobing report published on the Websie Lyxor.com.

This year, as part of its engagement policy. Lyxor conducted 36 discussions with 32 European companies. The topics discussed mainly concerned corporate
gowvernance but a'so the integration of extra-fnancial issues in the overall strategy of the company or measures taken to reduce their greenhouse gas emissions.

The exclusion described above is applied to the fund holdings.

ption of integration of climate risks and the contribution to the energy transition {Reference |l-2"
Lywor extends gradually an ESG & Carbon rating capacity with a proprietary approach for its vehicles.
In addition to carbon footprint, in regard with the communication on how climate risk are faken into account and the contribution of a portfolio to the enel and

ecological transition and its alignment with the international goal of limiting global warming to 2 degrees by 2100, we have decided to report whenever it is possible the
following metrics calculated at portfolic level:

- Portfolio carbon foctprint

~Mzasuring the GHG emissions of its investments provides investors with an indication of their current financed emissions. For the sake of transparency, in these
reports, Ly=or states that the main data on GHG emissions are based solsly on scopes 1 & 2 due to the lack of availabfity of cerain data. particularly those related to
scope 3. For the total of carbon foctprints, LY XOR indicates the percentage of the declaratve data and estmates.

- In wizw of the Transition Risk and more specifically the stranded assets, Lyxor has chosen to present:
~The share of resenves (thermal coal, gas. ol of which an investor would be responsible according to his investment in the portfodio (F 3 M invested),
-Potential errissions from these same known reserves of fossil fuels (expressed in 12022 [ § M invested),
A focus is presented on potential emissions from high-impact fossil fusl reserves (thermal coal, oil sands, oil and shale gas).

- With regard to carbon risk management

-Lyxor presents at the portfolio level a classification of issuers based on their efforts on energy initiatives (use of cleaner energy sources, management of energy
consumption and efficiency operational, carbon reduction targets).

- In regards with the portfolio's exposure to issuers offering environmental solutions

=Lyor presents the revenue exposure for envirenmental solutions that contribute to the Sustainable Development Geals (50Gs).
-In the wiew of the physical risk, and more specifically the biodiversity and land use, Lyxor has chosen to present
For Government issuers m portfolic, several indicators weighted by the weight of soversign issuers in the portfolic including :

«the Germanwatzh climate performancs indax score

-the environment performance score

«the Enwironmental Vulnerability indsx
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For corporate issuer in porifolio, based on M3C1 ESG research raw data, the assessment of the risk exposure for a corporate may be comprised two different areas of
analysis, depending on the Key Issue

-Business Segment Risk Exposure — analyzes the breakdown of a company’s business in terms of revenues, assets, or operations
-Geographic Segment Risk Exposure — analyzes the breakdown of a company's geographic segments in terms of revenues, assets, or operations
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Portiolio ESG Rating as of October

100%

B

Paortfafio rated
Nb Securiies rated

ESG score

4.7

Emvironmental

2.0

Govemance

46

Social

Govemment
Score Weight
oo op%
Climat Change 64 1mgy CoromEnt 0o 0O%
bbb 38 7.4% Natural Resource 0o 00%
Matural Capital 47 4.5%

Poduton & Wasts
47 43B%

Hurran Capital 3.8  18.2% Human Capital 0.0 0.0%
Product Liabdity 53  20.2% Econcmic Emdronment 0.0 0.0%
Social Opportunities 48 5.1%

ition 27

Stakeholser O

3:2 = Financial Govemnancs

Corporate Benavior o4 0
50 220% PoMfical Governance 12

Corporate Govemance

Breakdown of companies according to their ESG rating

Leaders (A84 AL)
e Average (A& BBB,B3)
Communicaton Senvices 1 2% 0.4% Laggards (B,CCC)
Consurmer Discretionary 28% 1.1%
Consumer Staples 20% 1:8% 0.8%
Emnengy 15.3% 0.4% 04%
Financials B.5% T.0% 1.3%
Health Care 21% 2.3% 10%
ndustrials 1:8% 0.5%
Information Technofogy 53% 3%
Materials 1.8% 1.5% 1.7% 1%
Real Estale 02%
Utfities 0.B% 0:6% D.5%

Foreach issuer{Comorate & Government), ESG Industry sector is provided by M3C| ESG Ratings.
To be noticed, Govemment issvers are classdfied as belonging to *Financials” Industry Sector.

ESG Measurement methodology (Corporate & Govemment issuers)

The underying notes of the envirenmentsl, social and govemance pillars sim to stabfsh the risk Companies. They assses the financial nsks associated with exposure
{0 ESG factors and their management.

The sk scale ranges from O (high risk) to 10 (low risk)

Security scores at the Therne and ESG Pillar level are absolute and comparable acress all industries. For Sectors and Themes, the portfofo-lavel score i= based anly
on the subset of securties that have relevant scores. Secunty weights of the subset are reba‘anced 1o equal 100%

The weghtngs of the three criteria, Environmental, Social. and Sovemance. take into account the specific issues of each sector.

For Corporate: Metrcs exposure and management of Key ESG issues cover the
following themes:

- Envircnment: Climate CGhange, Natural Capital. Pollution & Waste, Env
Ooportunities
- Spcial: Human Capital, Product Liabilty, Staksholder Opposition, Soc
Ooportunities
- Governance; Corporate Sovernance, Staksholder Opposition, Soc
Ooportunities

Source - Tne Company carbon foaltprint ¢ala are proviced oy the MSCI agency.

All ESG metrics are caicuiated on benchmark index.

Portfolio Exposure to ESG Controverses

Shows the percentage of portfolic securities with Red, Crange, Yellow and Green flagged ESG

CONIrOVErsies.
The ssverty of the assessment through color-coded alerts

- Red: Indicates that a company is involved in one or MOre very severe confroversies;
- Orangs: Indicstes that 3 company has been involeed in one or more recent severe siructural controversies

that are cngoing:

For Government: Metrics exposure and management of Key ESG issues cover
the following themes:

- Environment: Env Externalities, Matural Rescurces
- Social: Human Capital, Econamizc Environment

- Gowemnance;, Financial Governance, Polifical Govsmance

Red Flag 1%
Crange Flag 13%
Yellow Flag 8%
Green Flag 48%

- Yellow: Indicates that the company s mvodved in severe-to-moderate level contronrersiss;

- Green: Indicates thai the company is not invclved in any major controversies.
- Mone: Soversign andlor Companie not coversd
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Portfolio Carbon Footprint as of October 2020

: L Weighted Average Carbon Partfolio rated by weight 100%
Carbon Emissions tons Carbon Inten!trtunl Intensity ¢ COZersM
COZe/$M invested CO2e/$M sales ity Scope 1 reported [vs estimated) D&%
sales i ) 2
Scopel reponted (vs estimated) T19%
224 923 441 Scope 1& 2 eslimations are based on MSCI metodoiogy

Carbon Measuremenl methodology

The GHG Protocol. ceveloped by the world Resources Instituie (WRI) and the World Business Council on Sustainable Development (WBSCD] sets the global
standard for how to measure, manage and report greenhouse gas emissions.

This will provide investors some insight of their current financed emissions
LYX 2R has developed a proprietary methodology fo camy out the carbon footprint measurement of ds portfolios.

}_Y}(GR reses nndi55a-.er‘5 carbon 2nd envirenmental metrics {companies and governments] provided by MEC1. These metncs are partly based on declaratve data and
or are estmated.

The GHE Protoco! has set the gicbal standard for GHG reporing, netably the three scopes of reporting information:

= Soope 10 Direct GHG Emissions from operations.

= Soope 2; Electricity indirect GHG Emissions. (the companies’ indirect emissions from electricity, heating, or steam consemption).
= Scope 3 Other indirect GHE emissions.

The carbon foctpsint pant of the repod aims to account for the greenhouse gas emissions produced by the companies he'd in portfolio. The emissions are expressed in
terms of carbon dicxide equivalents (CO2e).

LYXOR reports on all #s funds, three Carbon ntensities whan transparency is afowed
= Carbon emissions financed {tons CO2 e 1 3M Bwested): they represent the carbon footprint of the standardized portfolio by SM investzd
= Carbon intensity (lons CO2e / M Sales): shows the carbon efficiency of the porifolic in terms of emissions per B of sales

= Weighted Au'em%e Carbon In1ensi:ggons CO2e ! BM Sales): a measure of the portfolin's exposurs 1o the most carbon-intensive companies, reflected by the average
carben intensity of the companies (02 emissicns normalized by revenue). The carbon intensity of the portfelio is caloulated as the weighted average of the carbon
intensites of underlying issuers.

Thess measures do not iake inbe account all emissions mduced by the company parficularty those refated o the use of preducts or upsiream by supgphiers (scope 3}
"Methodology change"
LYXOR has decided to change s cwnership-based approach considering both the equity and the debt components of the company owned by the investor.

Until mow, to measure iis porifolio carbon emissions, LYXOR wvsed the market capialization as a way to measure this cwnership by multiplying the amount invested
by a factor in tCO275 mkt cap. This ownership-based approach for casbon feotprint anafysis was only possible for equity porifolios.

As of 31st of July, Lyzor has reviewed s methodology and the allocation rule for the carbon emissions & fossil fue! resenves induced by its investments. Ly=or has

decided to wse the Enterprise Value as we consider creditors and shareholders equally responsible for the emissions of a company since crediors also represent a

source of fnancing for carbon-emitting tangdle assets. Wih this review , the new ralic used is tCOXE crfi-nt&rgrise value. with the definition of Enterprise Value as the

bmc-si recent a\laalahllf fiscal year-end enferprise valus including cash (USD) " Maoreawver cnly the use of the Enterprise Value enabies the analysis of a portfolio with
oth equity and bonds:

" EVIC = Market capitaization at fiscal year-end date + preferred siock + minorty intersst = tofal debt
All Carbon & Cimate metrics are calsulzted on benchmark indexw

Portfolio exposure to transition risk

The data represents E:Ilfolic exposure 1o issuers with fossil fuel reserves (in terms of the waight of the Weight of the portfolio rated in Carben

portfoliol, which may be stranded in the contest of a low carbon fransition, Thermal coal reserves are the | : -
most carbon intensive and therefore the most at risk. Fossil Fuel Reserves 28%
The brown area is defined as the percentage of MWh generated from fossil fusls or Share of fossil feel  Thermal Coal 3%
energies or share of the portfafio invested in fossil fuel exiraction (1o reflect products and services exposed  poq o @3z a5
to fossil fuels). L)
il 25%

These metncs include only corparate issvers rated in Carbon.

Stranded Assets: Fossil Fuel Reserves

The tabnle shows tne reserves for which an investor would be responsible based on comparable dofiar  Based on invesimant of | 51,000,000
investments in the portfclic.

Coal 4
MMSOE stanas for Millon Baels of O Equivaients EEMJ;BEZFDHEJ i JE';?
These metrics Inciuda oaly corparate Issuens rated In Caran. = :I 'E

il (MMBOE) 00008

Stranded Assets: Potential Emissions from Fossil Fuel Reserves

Different fuels hawe different carbon content and different net calorific value. To make reserves of these  PCO22EM Investan
fuels comparable in terms of confribution to greentouse gas emissions, we caicutate the potential emissions

of the fuels and express thess as tons of CO2 using the Potsdam Institute methodalogy. Metaliurgical Coal 1252
In that the total potential emissions of existing known fossil fuel reserves vastly exceed the limit of emissions  Thermal Coal 84330
that scientific consensus indicates must be met in order to manage climate change, many of these reserves o) T8
may not be usabiz. if this is the case, the market values of companies helding reserves may be overstated
because they are based in part on the present value of these reserves assuming that they can be fully Gas 234.0
utilized

Total 123283

These metnos include only corparate issvers rated in Carbon.
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Stranded Assets: High Impact Fossil Fuel Reserves

Certain fuels such as coal, oil sands, shale oil and shale gas are arguably more exposed to siranded assets
risk as they have a higher carbon content than other qbpes of oil and gas. Coal is by far the most carbon
r

Lo O2arsh Invested

intensive fuel type, emitiing roughly twice as much carbon emissions per kilowatt hour (kwh) than natural  Thermal Coa 8438.0
gas. In addition to higher carbon intensity, the extraction of unconventional sources of oil and gas can be Gl Sands 0.
costly becauss of various geological, technical and environmental challenges — this is the case with oil i o
sands, which have been targeted as being particularly climate-unfriendly. Shale Qil or Shale Gas 108.5
With regards to coal, the carbon sfranded assets debate has focused on thermal coal, which is mainfy used  Sum High Impact Reserves B 5045
in power generation. While both thermal and metallurgical coal have a high carbon content, metallurgical, or - o0 1775 3
coking coal is primarity used in steel making and has few substitutes, so many investors believe that while ST
thermmal coal is particulary vunerable to stranding, there will still be 3 future for metallurgical coal.
These metrics include only corporate issvers rated in Carbon.
Carbon Risk Management: Energy Initiatives
Companies have a variety of strategies to reduce emissions, including setting targets for reductions, using cleaner energy sources and managing energy
consumplion. While these efforis vary considerably across companies, we categorize them as Mo Efforts, Limited Efforis, Some Efforts, and Aggressive Effors o
rmake them maore comparable. This information is presented for the portfolio.
These metrics include only corporate isswers rated in Carbon.
Ennergy Consumption Management &
Use of Cleaner Energy Sources Operation Effeciancy Target Effort
_Aggressive efforts 0.0% 0.0% 3.6%
Some effarts 92.1% 98.6% IT.E%
Limited efforis/infarmation 1 0.8% 1.3%
Mo effortMeo evidence 5% 27% 57.5%

Energy Mix of energy producers within the portfolio

The company’s fuel mix is estimated by takinF the ratio of power-generation wolume by fuel type (reporied or
estmated) and the total power-generation volume

The row data used are the company-reporied power-generation wolume (MWh) by fuel type, where
available. Where companies report iotal pewer-gensration volume and percentages by fuel type rather than
power-gensration volume EﬁJu el type (MWh), the data provider multiplies the tofal by the percentage for
each fuel fype to calculate h figures.

Sowrce - MSCI ESG Research

Porfolio exposure to issuers offering environmental solutions

The data represent the portfolic’s exposure to issuers offering environmental solutions {in terms of the
weight of the portfolic) and the type of solutions proposed: energy efficiency, alternative energy, sustainable
water, pollution prevention or sustainable construction. These issuers are Fely to benefit from a low carbon
transition.

The green area is defined as the percentage of gutstandings invested in companies whose activity
contributes o the fight against climate change (1o reflect eco-solutions [ green products).

These metrics include only corporate isswers rated in Carbon.

Revenue exposure to environmental solutions which contribute to SDGs

Revenue exposure to envircnmental solutions reflects the extent to which company revenue is exposed o
products and services that help solve the world's major environmental challenges. It is calculated as a
weighted average, using portfolic or index weights and each issuer's percent of revenus generated from
sustainable envirenmental solutions.

These metrics include only corporate issvers rated in Carbon.

Share of issuers in terms of power generation in
porifolio

34%

Power gensration by fuel as mazimum percentage
of total {rebased at 100%)

Hydro 1.4%
Liquid Fuel hatural
1.7% Muclear
Renewables 1.3%
Thermal Coa 05.68%

Issuer with a revenu dedicated to environmental

solutions between:

0-18.8% 22%
20-49.8% 0%
50-100% 0%

Weight of Companies Offering Clean Technology
Solutions.

Alternative Energy 8.8%
Energy Eficiency 17.1%
Green Buiding 0.2%
Paollution Prevention 25%
Sustamable Water 1.7%

Envircnmental Sciutions Contribution

F33

Alternative Energy
Energy Efficiency
Green Buiding

F

Paollution Prevention
Sustamable Water

(= = R
T -
& &

F
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Physical Risk Corporate

Percentage of operations with high/moderate/low risks

Biodiversity & Land Use

Carbon Emissicns 0.3% 01.0% 8.7%

Electronic Waste 1.3% 71.4% 7.3 0.2
Opportunities in Green Building 0.4% 91.2% a.4%

Cpp's m Renswable Energy 1.3% 27.7% 1.0% 0.8%
Packaging Materal & Waste T2.8% 20.8% .47 8.0%
‘Water Stress 0.2% 18.6% 83.3% B.4%
Toxic Emissions & Waste 24.4%

Disclaimer

This document is solely intended for investors gualified as "efgible counterparties” or “professional chients” as defined in MIFID (Directive 2004/2R0EC).
This document is for informational purposes only and does not constitute, an offer to buy or sell or a solicitation or investrment advice, and must not be used as a basis
or be taken in account for any contract or commitrment.

The information contained in this document is established on extra financial data basis available from various reputable sources. Howewver, validity, accuracy,
exhaustveness, relevance and completenass of this information are not guaranteed by th Edpc-r folic management company. In addition, this information is subject to
changs without any prior notice and the portfo®o management company shall not be obfgated to update or reviss the document.

The information was issued at a gven time, and is therefore Bkely to vary at any time.

The portfolio management company disciaims any and all liability relating to information contained in this document and o a decision based or on reliance on this
document

Persons receiving this document undertake to use the information contained therein in the fmit of the sole assessment of their own interest.
Any partial or total reproduction of the information or the document is subject o the prior express authorzation of the portfolio management company.
Lyxor International Asset Managernent (LIAM) is a porfolic management com anf regulated by the Autorité des marchés financiers to conduct investment business in

compliance with provisions of the UCITS (2008/65/CE) and AIFM (201 1/81/EU) Directives. Societé Genérale is a French credit institution approved by the Autorite de
contrale prudentiel &t de resolution

Compensation policy and practices

The compensation paid by Lyxor International Addehagement consists of fixed compensation and i€atipwed
by economic conditions, include a variable compomethe form of a discretionary bonus. This valgattompensation
is not related to the performance of the managédtles (no profit-sharing in the capital gains).

Lyxor International Asset Management applies thei®&é Générale Group remuneration policy. For LIAMs Group
policy takes into account the provisions relatedrémuneration listed in directives 2011/61/EU oé tBuropean
Parliament and of the Council of 8 June 2011 (Imexfeer “AIFM Directive”) and 2014/91/EU of the Eyrean
Parliament and of the Council of 23 July 2014 (hexier “UCITS V Directive”), applicable to the gec of fund
managers.

Within this framework, Lyxor International Asset kigement has notably implemented, for all employeesiving
partly deferred variable compensation, a mechaffisrthe exposure of part of this variable compédpsato an index
made up of several investment funds representia@¢thivity of the Lyxor group, in order to ensunattthe interests of
employees are aligned with those of investors.

The Lyxor International Asset Management remunengpiolicy has no impact on the risk profile of #é or UCITS,
and serves to cover all of the conflicts of interetated to the financial management of the vesicl

The details of the updated remuneration policyaaaglable on the website: https://www.lyxor.comipques

Breakdown of the fixed and variable compensation fothe financial year

Over the course of the year, the compensationeof {fxor International Asset Management personnesisted of the
following:

Lyxor International Asset Number of Full-Time F'X?d Varlaple |

Management Employees Equivalent compensation compensation  Total (EUR)
(EUR) (EUR)

All personnel members 144 100.18 8,120,026 5,252,679 144
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Lyxor International Asset Number of Full-Time Equivalent Aggregated Compensatior
Management Employees q (Fixed and Variable) (EUR)
Identified personnel* 27 22.32 4,272,167
Of which managers 20 16.94 2,183,211
Of which other identified 7 538 2.088,95(
persons

(*) Personnel members whose professional activity & substantial impact on the risk profiles of drykternational
Asset Management, or of the UCITS or AIF managed.ygor International Asset Management, as defimedrticle

L533-22-2 of the [French] Monetary and Financiat€o

The figures indicated in the above tables corredpionthe amounts, before deduction of any sociargds or tax,
allocated during the annual compensation reviewpezagm that was carried out during the course ofyémr, on the
basis of the perimeter of the personnel as on 3ember of the previous financial year. As such,egample, the
indicated amounts of variable compensation aretheunts allocated to employees, whether partiaferded or not,
and regardless of the amount actually collectednduthis financial year in connection with variallempensation
deferred from a previous financial year. No “cadrieterest” was paid during the financial year.

Lyxor's best selection and execution policy
Information on best selection and execution pdli¢seavailable at www.lyxor.com
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Transparency of securities financing operations and reuse of financial instruments SFTR regulation
(Accounting currency of the CIU)
1. General information.

1.1. Amount of securities and raw materials loaned in proportion with the total assets that can be loaned,
defined as excluding the cash and cash equivalents.

Securities
lending

% of loaned assets -

1.2. Amount of the assets committed to each type of securities financing operation and total return swap,
expressed in absolute value (in the currency of the collective investment undertaking) and in proportion with the
assets under management of the collective investment undertaking.

Securities Securities Repo Reverse repo
lending® borrowing® operations® operations® TRS®)

Absolute value - - - 681,607,562.79

% of assets under

- - - - 100.00
management

@ The amount of assets engaged in securities lending transactions corresponds to the market value of the securities lent at the balance sheet date.

@ The amount of assets engaged in securities borrowing transactions corresponds to the market value of the guarantees (cash or securities) delivered by
the fund as part of the securities borrowing on the balance sheet date.

4 The amount of assets engaged in repurchase transactions corresponds to the market value of the securities repurchased on the balance sheet date.

@ The amount of assets engaged in reverse repurchase transactions corresponds to the market value of securities purchased under repurchase
agreements at the balance sheet date.

©® The amount of assets committed in the TRS corresponds (i) for the TRS for which the management company has undertaken to deliver a basket of
securities to the TRS counterparty, to the market value of the basket of securities committed in the TRS, increased by the market value of the TRS on the
accounting date and/or (ii) for the TRS for which the management company does not deliver a basket of securities, to the value of the nominal value of
the TRS on the balance sheet date.

2. Concentration data

2.1. The ten biggest issuers of guarantees for all types of securities financing operations and total return swaps
(breakdown of the volumes of guarantees and raw materials received, with the names of the issuers).

Name -

Amount -

2.2. The ten main counterparties for each type of securities financing operation and total return swap separately
(name of the counterparty and gross volume of operations in progress).

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Name ] ] ] ] SOCIETE
1 GENERALE
Amount - - - -1681,607,562.79

3. Aggregated operation data for each type of securities financing operation and total return swap separately,
broken down according to the following categories.

3.1. Type and quality of the guarantees.

LIAM strives to ensure a good diversification of the securities received as collateral and also seeks to enhance the value
of its collateral by applying valuation haircuts to the securities received.
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3.2. Guarantee maturity.

Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Under 1 day - - - - -
1 day to 1 week - - - - -
1 week to 1 month - - - - -
1 to 3 months - - - - -
3 months to 1 year - - - - -
More than 1 year - - - - -
Open - - - - -
3.3. Guarantee currency.
Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Currency - - - - -
1
Amount - - - - -
3.4. Maturity of the securities financing operations and total return swaps.
Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Under 1 day - - - - -
1 day to 1 week - - - - -
1 week to 1 month - - - - -
1 to 3 months - - - -1681,607,562.79
3 months to 1 year - - - - -
More than 1 year - - - - -
Open - - - - -
3.5. Countries where the counterparties are established.
Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Country - - - - FRANCE
1
Amount - - - -| 681,607,562.79
3.6. Settlement and clearing.
Securities Securities Repo Reverse
lending borrowing operations repo operations TRS
Tripartite - - - - -
Central counterparty - - - - -
Bilateral - - - -| 681,607,562.79
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4. Data on the reuse of guarantees (collateral).

This fund is not collateralised.

5. Retention of the guarantees received by the collective investment undertaking in connection with securities
financing operations and total return swaps.

Number of custodians -

Name -

Amount -

6. Retention of the guarantees provided by the collective investment undertaking in connection with securities
financing operations and total return swaps.

Not applicable.

7. Data on the earnings and costs for each type of securities financing operation and total return swap.

The CIU will use over-the-counter Total Return Swaps.

Revenues and costs related to total return swaps are included in the valuation of these contracts.
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Effective portfolio management techniques and deritive
financial instruments

a) Exposure obtained through effective portfolio maagement techniques and derivative financial instrments

» Exposure obtained through effective managemehiigues: -
- Securities lending: -

- Securities borrowing: -

- Reverse repurchase agreemernts:

- Repurchase agreements: -

 Underlying exposure achieved through derivatimaricial instruments: 681,607,562.79
- Forward exchange contracts: -

- Futures: -

- Options: -

- Swaps: 681,607,562.79

b) Identity of counterparty(ies) to effective portiolio management techniques and derivative financial
instruments

Effective Management Techniques Derivative financianstruments (*)

- SOCIETE GENERALE

(*) Except listed derivatives.
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¢) Financial guarantees received by the Compartmertb reduce counterparty risk

Type of instrument

Amount in portfolio currency

Effective Management Techniques

- Term deposits
- Shares

- Bonds

- UCITS

- Cash (**)

Total

Derivative financial instruments
- Term deposits

- Shares

- Bonds

-UCITS

- Cash (*)

Total

(**) The cash account also includes cash resufiiom repurchase agreements.

d) Operating revenues and expenses related to effe® management techniques

Operating income and expenses

Amount in portfoliowrrency

- Income (***)
- Other income

Total revenue

- Direct operating expenses
- Indirect operating expenses
- Other expenses

Total Expenses

(***) Income received on loans and reverse repos.
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BALANCE SHEET assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net fixed assets

Deposits

Financial instruments

EQUITIES AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market
Not traded on a regulated or similar market

DEBT SECURITIES
Traded on a regulated or similar market
Negotiated debt securities
Other debt securities
Not traded on a regulated or similar market

COLLECTIVE INVESTMENT UNDERTAKINGS
General UCITS and Investment Fund intended for miarfiessionals and
equivalent, of other countries
Other Funds intended for non-professionals andvedgnt, of other EU
member states
General professional Funds and equivalent, of ddiemember states
and listed securitisation entities
Other professional investment Funds and equivalbother EU member
states and non-listed securitisation entities
Other non-European entities

TEMPORARY SECURITIES TRANSACTIONS

Receivables representing financial securities unelegrse repurchase
agreements

Receivables representing loaned financial secsritie

Financial securities borrowed

Financial securities under repurchase agreements

Other temporary transactions

FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

OTHER FINANCIAL INSTRUMENTS

Receivables

Future foreign exchange operations
Other

Financial accounts

Liquidities

Other Assets

682,133,780.3

673,221,954.0

8,911,826.2¢

12,262,056.1
12,262,056.1

1.83
1.83

936,914,448.96

934,137,473.85

2,776,975.11

32,971,448.56
32,971,448.56

0.68
0.68

Total assets

694,395,838.2

969,885,898.20
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BALANCE SHEET liabilities

30.10.2020

31.10.2019

Currency

EUR

EUR

Shareholders’ equities

» Capital

» Non-distributed prior net capital gains and losses
» Carried forward

» Net capital gains and losses of the fiscal year

* Result of the fiscal year

Total shareholders’ equity
(amount representing the net assets)

Financial instruments
» SALE OPERATIONS ON FINANCIAL INSTRUMENTS

¢ TEMPORARY FINANCIAL SECURITIES TRANSACTIONS
Debts representing financial securities under relpase agreements
Debts representing borrowed financial securities
Other temporary transactions

* FINANCIAL CONTRACTS
Operations on a regulated or similar market
Other operations

Debts
Future foreign exchange operations
Other

Financial accounts
Bank loans and overdrafts
Loans

650,776,758.2

27,149,373.6

3,681,430.9

879,649,882.97

45,071,497.07

11,540,219.05

681,607,562.7

12,788,275.5

12,788,275.5

936,261,599.09

33,624,298.08
33,624,298.08

1.03
1.03

Total liabilities

694,395,838.2

969,885,898.20
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30.10.2020 31.10.2019

Currency

Hedging
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

Other operations
¢ Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

¢ Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Performance swaps
- Contracts for Differences (CFD)

¢ Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)
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Profit and loss account

30.10.2020

31.10.2019

Currency

EUR

EUR

Earnings on financial transactions

« Earnings on deposits and financial accounts

« Earnings on equities and similar securities

« Earnings on bonds and similar securities

e Earnings on debt securities

« Earnings on temporary financial securities acqois#t and sales
» Earnings on financial contracts

» Other financial products

Total (1)

11,718,604.1

19,022,389.72

11,718,604.1

19,022,389.72

Charges on financial operations

» Charges on temporary financial securities acqoisitiand sales
» Charges on financial contracts

» Charges on financial debts

» Other financial charges

Total (Il)

Profit and loss on financial operations (1 - Il)

11,718,604.1

19,022,389.72

Other earnings (Ill)

Management fees and depreciation charges (1V)

Net profit and loss of the fiscal year (L.214-17-1{) - Il + Il - IV)
Adjustment of the fiscal year’s incomes (V)

Advances on result paid for the fiscal year (VI)

-6,947,834.64

-5,674,817.69

4,770,769.4

-1,089,338.5]

13,347,572.03

-1,807,352.98

Earnings (1 - Il + 11l - IV +/- V - VI):

3,681,430.9

11,540,219.05
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appendix

1 Accounting rules and methods

The annual accounts are presented in the form gedvior in ANC Regulation 2014-01, as
amendedThe financial statements have been prepared byn#reagement company on the basis
of available information in the evolving contexttbé Covid-19 crisis.

Assessment rules

The Compartment’s assets are assessed in comphetitehe applicable laws and regulations,
and more particularly with the rules defined in ukgion no. 2014-01 of the Accounting

Regulatory Committee dated 14 January 2014 relativehe chart of accounts of open-ended
collective investment undertakings.

The financial instruments traded on a regulatedketaare assessed at the closing price on the day
before the calculation day of the net asset vahdeen these financial instruments are traded on
several regulated markets at the same time, theecholosing price is the one of the regulated
market in which they are primarily traded.

However, in the absence of significant transactioms regulated market, the following financial
instruments are assessed using the following dpen#thods:

Negotiable debt securities (“NDS”) having a resillife upon acquisition that is less than or
equal to 3 months are assessed with a linear lulisin, over the residual lifespan, of the
difference between the acquisition value and tliemgtion value. The management company
nevertheless reserves the possibility of assesbe®we securities at the current value in case of
particular sensitivity to market risks (rates, etdhe chosen rate is that of the equivalent
security issues allocated to the risk margin rellabethe issuer;

NDS, of which the residual lifespan at acquisitis greater than 3 months but of which the
residual lifespan on the net asset value closing idaequal to or less than 3 months, are assessed
by means of a linear distribution, over the residifi@span, of the difference between the last
adopted current value and the reimbursement valbhe. management company nevertheless
reserves the possibility of assessing these sexui@t the current value in case of particular
sensitivity to market risks (rates, etc.). The ehosate is that of the equivalent security issues
allocated to the risk margin related to the issuer;

NDS, of which the residual lifespan on the netedsalue closing date is greater than 3 months,
are assessed at their current value. The chosenigahat of the equivalent security issues
allocated to the risk margin related to the issuer.

Firm future financial instruments traded on ofigad markets are assessed at the clearing price
on the day before the calculation day of the netetawalue. Conditional future financial
instruments traded on organised markets are asksasshe market value on the day of the net
asset value. Over-the-counter firm or conditionauife financial instruments are assessed at the
price given by the financial instrument’s countetpaThe management company independently
carries out a verification of this assessment.

Deposits are assessed at their nominal valuse,aiy related interest that has accrued.

Subscription warrants, cash certificates, proamgsotes and mortgage notes are assessed at
their probable market value, under the managentnpany’s responsibility.

Temporary acquisitions and sales of securitiesaasessed at the market price.

Units and equities of UCITS operating under Frelaav are assessed at the last net asset value
known on the calculation date of the Compartmemtsasset value.

Units and equities of UCITS operating under fgrelaw are assessed at the last unit net asset
value known on the calculation date of the Comparnt’s net asset value.

Financial instruments traded on a regulated ntefdeewhich the price has not been determined
or for which the price has been corrected are asdeat their probable market value, under the
management company’s responsibility.
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- The exchange rates used for the assessmentasfcfal instruments listed in a currency other
than the Compartment’s reference currency are xicbamge rates disseminated by the fixing
WM Reuters on the same day of the Compartment'sissxt value date.

Posting method for the trading fees
The chosen method is that of excluded fees.

Posting method of incomes from fixed income secur@s
The chosen method is that of the collected coupon.

Financial instruments received as collateral

These financial instruments are listed under th@dfcial instruments” item according to their
nature, and the debt representing the obligatioretiarn financial instruments is recorded on the
liabilities side, for the same value, under theH&@ttemporary operations” item.

These financial instruments are valued accordintygécsame valuation rules as financial securities
of a similar nature, as presented above.

Assessment methods for off-balance sheet commitment
Off-balance sheet operations are assessed attaitoent value.

The commitment value for firm futures contractsegual to the price (in the currency of the
Compartment) multiplied by the number of contrantdtiplied by the face value.

The commitment value for conditional operationgdsial to the price of the underlying security
(in the currency of the Compartment) multipliedthg number of contracts multiplied by the delta
multiplied by the underlying face value.

The commitment value for the swap contracts is etpushe contract’s nominal amount (in the
currency of the Compartment).

Operation and management fees

These fees include all of the fees invoiced diyetlthe Compartment, except for the transaction
fees. The transaction fees include intermediatess f(brokerage, stock market tax, etc.) and the
transaction commission which, if relevant, may bbtde collected by the custodian and financial

manager by delegation.

For this Compartment, the following fees can beedidi the operation and management fees (see
summary Table hereinafter):

- Outperformance commissions: these commissiongangthe financial manager by delegation
when the Compartment has exceeded its objectivda@ninvoiced to the Compartment;

- Transfer commissions invoiced to the Compartment.

For more details on the fees actually invoicedh® €ompartment, refer to the Statistical Part of
the Key Investor Information Document “KIID”.

Fees invoiced to the Compartment Basis Schedule tea
Financial management and administrative fees exit¢on .

. : maximum 0.85%
the portfolio management company (CAC, Custodian, Net assets er vear
distribution, lawyers) including ta pery
Maximum indirect costs (commissions and management

Net assets None
fees)
Transactions commissions Net assets None
o Collection on
Outperformance commissions . None
each transactiof]

@ including all fees excluding transaction fees,peuformance commissions and fees related to
investments in UCITS.
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Accounting currency
The Compartment accounting is carried out in Euro.

Indication of accountancy changes declared to eadi the shareholders individually
- Occurred change: None.
- Future change: None.

Indication of other changes declared to each of thehareholders individually (Not certified by
the auditor)

- Occurred change: None.
- Future change: None.

Indication and justification of the changes to esthates and application provisions
None.

Indication of the nature of the errors corrected duing the fiscal year
None.

Indication of the rights and conditions attached toeach category of equities

For classes of Acc (EUR) and Acc (USD) equitiespi@disation of all the amounts
available for distribution.

The Compartment is in no way sponsored, endorséd,osgromoted by MSCI Inc. ("MSCI"), or by an
MSCI subsidiary, or by any of the entities involindhe preparation of the MSCI indices. The MSCI oedgi
are the exclusive property of MSCI and the MSCI iedicare trademarks belonging to MSCI or |its
subsidiaries and have been the subject of a licgremeted, for certain requirements, to Lyxor Ingional
Asset Management. Neither MSCI, nor any MSCI subsidiaor any of the entities involved in the
preparation or calculation of the MSCI indices makey declaration or issues any express or implicit
guarantee relative to holders of the Compartmenjisties or more generally to the public, with redjt the
timeliness of a transaction involving UCITS equitiesgeneral or the Compartment’s equities in patsig
or regarding the ability of any MSCI index to replie the performance of the overall equity markeQVWor
its subsidiaries are the owners of certain namegistered trademarks and of the MSCI indices that| ar
determined, composed and calculated by MSCI withdistussion with Lyxor International Asset
Management or the Compartment. Neither MSCI, norMBZI subsidiary, nor any of the entities involved
in the preparation of the MSCI indices is requiredatke into account the needs of Lyxor Internatidsset
Management or of the holders of the Compartmentigieg when determining, composing or calculatimg t
MSCI indices. Neither MSCI, nor any MSCI subsidiargr any of the entities involved in the preparatifn
the MSCI indices makes any decision regarding theda date, the price, the quantity of the Compantiae
equities, or even the determination and calculatibthe formula used to establish the Compartmemgts
asset value. Neither MSCI, nor any MSCI subsidiagy,any of the entities involved in the preparatidithe
MSCI indices assumes any liability or obligation witegard to the Compartment's administration,
management or marketing.

THOUGH MSCI OBTAINS INFORMATION FOR INTEGRATION OR USENI THE CALCULATION

OF THE INDICES FROM SOURCES THAT MSCI CONSIDERS TO BE RELIAB NEITHER MSCI
NOR ANY OTHER PARTY INVOLVED IN THE CREATION OR CALCULATON OF THE MSCI
INDICES GUARANTEES THE EXACTNESS AND/OR EXHAUSTIVE NRFURE OF THE INDICES OR|
OF ANY INCLUDED DATA. NEITHER MSCI NOR ANY OTHER PARTYINVOLVED IN THE

CREATION OF A CALCULATION FOR THE MSCI INDICES GIVES ANYEXPRESS OR IMPLICIT
GUARANTEE AS TO THE RESULTS THAT MAY BE OBTAINED BY TH HOLDER OF A MSCI
LICENCE, THE CUSTOMERS OF THE SAID LICENSEE AS WELL ASHE COUNTERPARTIES,
HOLDERS OF FUND EQUITY OR ANY OTHER PERSON OR ENTITY, BED ON THE USAGE OF
THE INDICES OR OF ANY DATA INCLUDED WITH REGARD TO THERIGHTS GRANTED BY
LICENCE OR FOR ANY OTHER USAGE. NEITHER MSCI NOR ANY OTHERARTY GIVES

EXPRESS OR IMPLICIT GUARANTEES AND MSCI REJECTS ALL GUARARES REGARDING
THE COMMERCIAL VALUE OR ADEQUACY FOR A SPECIFIC USAGE OFHE INDICES OR
INCLUDED DATA. NOTWITHSTANDING THE ABOVE, UNDER NO CIRCUMBTANCES MAY THE
LIABILITY OF MSCI OR OF ANY OTHER PARTY BE SOUGHT WITH REGRD TO ANY

DAMAGES, WHETHER DIRECT, INDIRECT OR OTHER (INCLUDING THEQ@SS OF EARNINGS),
EVEN IN CASE OF KNOWLEDGE OF THE POSSIBILITY OF SUCHAMAGES.

<
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2. Evolution of the net assets

30.10.2020

31.10.2019

Currency

EUR

EUR

Net assets at the start of the fiscal year

Subscriptions (including subscription
commission acquired by the Compartment)

Redemptions (less the redemption
commission acquired by the Compartment)

Capital gains generated on deposits and finantaluments
Capital losses generated on deposits and finaimsittbments
Capital gains generated on financial contracts
Capital losses generated on financial contracts
Transaction fees
Exchange rate differentials
Changes to the estimate difference of
the deposits and financial instruments:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Changes to the estimate difference of
financial contracts:
- Estimate difference fiscal year N
- Estimate difference fiscal year N-1
Previous fiscal year distribution of net capitaingaand losses

Previous fiscal year distribution on profits

Net profit and loss of the fiscal year before atipent account

Advance(s) paid during the fiscal year on net edgiains and losses

Advance(s) on profits paid during the fiscal year

Other elements

936,261,599.0

253,106,773.3

-413,634,292.2
164,587,408.5
-152,577,107.3
1,658,889,576.0

-1,642,939,816.7

-9,858,113.34

-123,134,085.2
56,036,864.5
179,170,949.8

6,134,851.1¢
8,911,826.2¢
2,776,975.1

4,770,769.4

1,029,858,354.89

99,106,395.86

-285,622,961.43
105,454,092.96
-48,442,268.84

1,336,693,697.42

-1,355,516,417.40

13,034,781.42

34,850,933.22
179,170,949.83
144,320,016.61

-6,502,581.04
2,776,975.11
9,279,556.15

13,347,572.03

Net assets at the end of the fiscal year

681,607,562.7

936,261,599.09
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3. Information supplements

3.1 Financial instruments: breakdown by the instrunent’s legal or economic type
3.1.1 Breakdown of the “Bonds and similar secwsfititem by type of instrument

Traded on a regulated Not traded on a regulated
or similar market or similar market

Index-linked bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Participating securities - -

Other instruments - -

3.1.2 Breakdown of the “Debt securities” item bgdeor economic type

Traded on a regulated Not traded on a regulated
or similar market or similar market

Treasury Bills - -

Negotiable EUropean Commercial Paper
(NEU CP) issued by non-financial issuers

Negotiable EUropean Commercial Paper
(NEU CP) issued by bank issuers

Negotiable EUropean Medium Term Note
(NEU MTN)

Other instruments - -

3.1.3 Breakdown of the “Sale operations on findnostruments” item by instrument type

Securities under Securities Securities acquired with Short sales
reverse repurchase  borrowed sold  redemption right sold
agreement sold

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -
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3.1.4 Breakdown of the off-balance sheet headiygndirket type (notably rates, equities)

Rate

Equities

Exchange

Other

Hedging
Commitments on regulated
or similar markets

Over-the-counter commitments

Other commitments

Other operations
Commitments on regulated
or similar markets

Over-the-counter commitments

674,789,528.00

Other commitments

3.2 Breakdown by rate types of the asset, liabilitand off-balance sheet items

Fixed rate

Variable rate

Revisable rate

Other

Assets
Deposits

Bonds and similar securities

Debt securities

Temporary financial securities operations

Financial accounts

Liabilities
Temporary financial securities operations

Financial accounts

Off-balance sheet
Hedging

Other operations

3.3 Breakdown by residual maturity of the asset, #ibility and off-balance sheet items

0-3 months

3 months -

1 year

1-3 years

3-5 years

>5 years

Assets
Deposits

Bonds and similar securities -

Debt securities -

Temporary financial securities
operations

Financial accounts 1.83

Liabilities
Temporary financial securities -
operations

Financial accounts -

Off-balance sheet
Hedging

Other operations -

935854 137

Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI INDIA UCITS ETF
(compartment of the Multi Units France Sicav)

3.4 Breakdown by listing or assessment currency dfie asset, liability and off-balance sheet items
This breakdown is given for the main listing oresssment currencies, with the exception of the aayréor the

keeping of the accounts.

By main currency uUSsD . ) Oth_er
currencies
Assets
Deposits - - - -
Equities and similar securities 243,484,087.38 - - -

Bonds and similar securities

Debt securities

Cilu

Temporary financial securities operations

Receivables

Financial accounts

Other assets

Liabilities
Sale operations on financial instruments

Temporary financial securities operations

Debts

Financial accounts

Off-balance sheet
Hedging

Other operations

3.5 Receivables and Debts: breakdown by type

Details of the elements comprising the “other reables” and “other debts” items,
notably breakdown of the future foreign exchangerations by type of operation (purchase/sale).

Receivables
Future currency exchange operations:

12,262,056.11

Future purchases of currency

Total traded amount of future Sales of currencies

Other receivables:
Deferred settlement sales

12,262,056.11

Other operations

Debts
Future currency exchange operations:

12,788,275.50

Future sales of currencies

Total traded amount of future Purchases of cureenci

Other debts:
Account payable

12,262,056.11

Accrued expenses

526,219.39

Other operations
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3.6 Shareholders’ equity

Subscriptions

Redemptions

Number of
equities

Number of equities issued/redeemed

during the fiscal year: Amount

Number of

" Amount
equities

Equity Acc-(EUR) / FR0010361683 11,961,835194,127,357.94

23,730,563 359,031,620.66

Equity Acc-(USD) / FR0010375766 3,893,840 58,979,415.45

3,434,827  54,602,671.57

Subscription / redemption commission by
equity category: Amount

Amount

Equity Acc-(EUR) / FR0010361683 -

Equity Acc-(USD) / FR0010375766 -

Remittances by equity category: Amount

Amount

Equity Acc-(EUR) / FR0010361683 -

Equity Acc-(USD) / FR0010375766 -

Commissions acquired by the
Compartment by equity category:

Equity Acc-(EUR) / FR0010361683 -

Equity Acc-(USD) / FR0010375766 -

3.7 Management fees

Operating and management fees (fixed fees) ast¥eaiverage net assets

%

Equity category:
Equity Acc-(EUR) / FR0010361683

0.85

Equity Acc-(USD) / FR0010375766

0.85

Performance commissions (variable fees): amounbsfs for the year

Amount

Equity category:
Equity Acc-(EUR) / FR0010361683

Equity Acc-(USD) / FR0010375766

EQUITY Dist / FR0010296061

Retrocession of management fees:
- Total amount of fees retroceded to the Compartmen

- Breakdown by “target” CIU:
-Clu 1

-Clu 2

-Clu 3

-Clu 4
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3.8 Commitments given and received

3.8.1 Description of guarantees received by the @tment with indication of the capital guarantees......... None
3.8.2 Description of the other commitments recei@@d/Or GIVEN ...........occviiiiiiiiiiiies e None

3.9 Other information

3.9.1 Current value of the financial instrumentst @hre the subject of temporary acquisition:
- Financial instruments sold under forward repusehagreements -

- Other temporary operations -

3.9.2 Current value of the financial instrumentmpaising security deposits:
Financial instruments received as guarantees anithcladed in the balance sheet:
- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial estimates given as guarantees and ma@atan their original item:
- equities -

- bonds -

- debt securities -

- other financial instruments -

3.9.3 Financial instruments held in the portfolgsued by entities linked to the management comfamg) or to the
financial managers (Sicav) and CIU managed by thatiges:
- CIU securities -

- Swaps 8,911,826.26
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3.10 Allocation of the earnings tablgin the Compartment’s currency of account)
Advances paid during the fiscal year

Equity Overall Unit Total tax Unit tax

Date category amount amount credits credits
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30.10.202( 31.10.2019
Allocation of the profit/loss EUR EUR
Amounts still to be allocated
Carried forward - -
Profit and loss 3,681,430.9! 11,540,219.05
Total 3,681,430.9] 11,540,219.05
Equity Acc-(EUR) / FR0010361683 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Carried forward for the fiscal year - -
Capitalisation 2,997,178.2 9,936,612.70
Total 2,997,178.2 9,936,612.70
Information relative to the equities and resultingin a distribution right
Number of equities - -
Unit distribution - -
Tax credits linked to the allocation of the profitloss - -
Equity Acc-(USD) / FR0010375766 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Carried forward for the fiscal year - -
Capitalisation 684,252.71 1,603,606.35
Total 684,252.71 1,603,606.35

Information relative to the equities and resultingin a distribution right

Number of equities

Unit distribution

Tax credits linked to the allocation of the profitloss

935854

Annual report — Fiscal year ending on: 30.10.2020



LYXOR MSCI INDIA UCITS ETF
(compartment of the Multi Units France Sicav)

3.11. Allocation table of the amounts available fodistribution related to the net capital gains andosses
(in the Compartment’s currency of account)

Advances on net capital gains and losses paid fdré fiscal year

Overall Unit

Date
amount amount
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30.10.202( 31.10.2019
Allocation of the net capital gains and losses EUR EUR
Amounts still to be allocated
Non-distributed prior net capital gains and losses - -
Net capital gains and losses of the fiscal year 27,149,373.6 45,071,497.07
Advances paid on net capital gains and lossesedfishal year - -
Total 27,149,373.6 45,071,497.07
Equity Acc-(EUR) / FR0010361683 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation 52,466,104.0 52,598,731.00
Total 52,466,104.0 52,598,731.00
Information relative to the equities and resultingin a distribution right
Number of equities - -
Distribution per unit - -
Equity Acc-(USD) / FR0010375766 30.10.202( 31.10.2019
Currency EUR EUR
Allocation
Distribution - -
Non-distributed net capital gains and losses - -
Capitalisation -25,316,730.4 -7,527,233.93
Total -25,316,730.4 -7,527,233.93
Information relative to the equities and resultingin a distribution right
Number of equities - -
Distribution per unit - -
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3.12 Table of the earnings and other characteristielements of the Compartment during the last 5 fisd years
Compartment creation date: 9 May 2019.

Currency

EUR 30.10.2020 31.10.2019 28.02.2019 28.02.2018 28.02.2017
Net assets 681,607,562.79 936,261,599.091,029,858,354.891,275,701,107.551,306,300,382.50
Equity Acc-(EUR) / FR0010361683 Currency of theiggand of the NAV: EUR

30.10.2020 31.10.2019 28.02.2019 28.02.2018 28.02.2017

Number of circulating
equities 35,243,982 47,012,710 57,614,191 71,489,703 73,411,038

Net asset value 15.7451 17.1477 15.6419 15.7568 15.1718

Unit distribution on net
capital gains and losses
(including advances) - - - - -

Unit distribution
(including advances)* - - - - -

Unit tax credit transferred
to unit holders
(natural persons)® - - - - -

Unit capitalisation * 1.57 1.33 0.13 0.11 1.22

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated letaccounting currency of the
Compartment. The unit capitalisation correspondshi® sum of profit and loss and net capital gaindasses on the number of
circulating units. This calculation method is agalisince 1 January 2013.

@ In pursuant to the Fiscal Instruction of 4 March9B3of the Directorate General for taxes, the uait tredit will be determined
on the ex-dividend date by distribution of the ltatmount of the tax credits between the circulatings on that date.

Equity Acc-(USD) / FR0010375766 Currency of theiggand of the NAV: USD

30.10.2020 31.10.2019 28.02.2019 28.02.2018 28.02.2017

Number of circulating
equities 8,045,810 7,586,797 8,225,102 9,471,391 12,688,829

Net asset value 18.3409 17.1483 17.8121 19.2186 16.1221

Unit distribution on net
capital gains and losses
(including advances) - - - - -

Unit distribution
(including advances)* - - - - -

Unit tax credit transferred
to unit holders
(natural persons)® - - - - -

Unit capitalisation * -3.06 -0.78 -0.72 4.53 3.95

* The amounts of the unit distribution, the unipitalisation and the tax credits are indicated letaccounting currency of the
Compartment. The unit capitalisation correspondshi® sum of profit and loss and net capital gaindasses on the number of
circulating units. This calculation method is agglisince 1 January 2013.

@ In pursuant to the Fiscal Instruction of 4 March9B3of the Directorate General for taxes, the uait tredit will be determined
on the ex-dividend date by distribution of the tatmount of the tax credits between the circulatings on that date.
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4. Inventory as of 30.10.2020

Security code Name of the security Ssetgttll:i;y Quantity Market value cul_rlrset;r::%/ Z:’sl::tts
I nvestment Securities

Equity

US00724F1012 ADOBE INC PROPRE 24,816.00 9,525,032.06 usD 1.40
US02079K3059 ALPHABET INC PROPRE 18,397.00 25,523,952.1¢ usD 3.74
US02079K1079 ALPHABET INC SHS C PROPRE 16,646.003,164,641.34 USD 3.40
US0231351067 AMAZON.COM INC PROPRE 8,203.00 21,380,897.5( usD 3.14
FR0010313833 ARKEMA PROPRE 3,669.00 308,489.52 EUR 0.05
FR0000120628 AXA PROPRE 1,275,024.0C 17,595,331.2( EUR 2.58
US0584981064 BALL CORP PROPRE 24,768.001,892,391.30 USD 0.28
US0718131099 BAXTER INTERNATIONAL INC PROPRE 20,320.00 1,353,154.8: USD 0.20
US0846707026 BERKSHIRE HATAW B PROPRE 33,877.005,871,800.06 usD 0.86
FR0000131104 BNP PARIBAS PROPRE 900,000.0C 26,869,500.0( EUR 3.94
US0970231058 BOEING CO PROPRE 30,859.00 3,825,154.32 usD 0.56
US1011371077 BOSTON SCIENTIFIC CORP PROPRE 16,017.00 471,221.6¢ USD 0.07
FR0000125338 CAP GEMINI SE PROPRE 100,945.000,007,687.30 EUR 1.47
US1717793095 CIENA CORP PROPRE 11,288.00 381,709.51 usD 0.06
FR0000120222 CNP ASSURANCES PROPRE 19,215.00 185,809.05 EUR 0.03
FR0000125007 COMPAGNIE DE SAINT-GOBAIN SA PROPRE 976,931.0C 32,727,188.5( EUR 4.80
FR0000120644 DANONE SA PROPRE 978,949.0@6,402,182.60 EUR 6.81
US2561631068 DOCUSIGN INC PROPRE 2,894.00 502,478.0C usD 0.07
US28176E1082 EDWARDS LIFESCIENCES PROPRE 15,287.00 940,829.32 USD 0.14
FR0010242511 ELECTRICITE DE FRANCE SA PROPRE 184,274.0C 1,836,843.2: EUR 0.27
FR0010208488 ENGIE SA PROPRE 187,839.00 1,950,708.02 EUR 0.29
FR0000121667 ESSILOR LUXOTTICA SA PROPRE 25,733.00 2,732,844.6( EUR 0.40
US30212P3038 EXPEDIA GROUP PROPRE 20,909.001,689,987.85 usD 0.25
US40412C1018 HCA HEALTHCARE RG REGISTERED SHS PROPRE 13,677.00 1,455,232.3: USD 0.21
US4523271090 ILLUMINA PROPRE 21.00 5,276.82 usD 0.00
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Security code Name of the security Sset(;ltjtl;i;y Quantity Market value cquIrSet:::?/ %52‘::3
US46625H1005 JP MORGAN CHASE & CO PROPRE 186,744.0C 15,717,372.8¢ USD 231
US49338L1035 KEYSIGHT TECHNOLOGIES SHS WI INC PRGPR 7,080.00 637,403.61 usD 0.09
US5178341070 LAS VEGAS SANDS PROPRE 37,647.00 1,553,259.92 usD 0.23
FR0010307819 LEGRAND PROPRE 148,835.00 9,448,045.80 EUR 1.39
FR0000120321 L'OREAL SA PROPRE 23,771.00 6,601,206.7C EUR 0.97
FR0000121014 \SIEII'.I\./TI\Q)T\IMOET HENNESSY LOUIS PROPRE 18,822.00 7,572,090.60 EUR 1.11
US5926881054 METTLER TOLEDO INTERNATIONAL INC PROPRE 2,381.00 2,039,767.9¢ usD 0.30
FR0000121261 MICHELIN (CGDE)-SA PROPRE 31,895.002,954,752.80 EUR 0.43
US5949724083 MICROSTRATEGY INC CLASS A PROPRE 882.00 126,501.9C USD 0.02
US64110L1061 NETFLIX INC PROPRE 42,534.0017,371,442.81 usD 2.55
US67066G1040 NVIDIA CORP PROPRE 39,418.00 16,965,796.8 USD 2.49
US69343P1057 OIL COMPANY LUKOIL ADR 1 SH PROPRE 1380.00 6,049,087.87 usD 0.89
US6819191064 OMNICOM GROUP INC PROPRE 73,309.00 2,970,498.1¢ USD 0.44
FR0000133308 ORANGE PROPRE 152,612.00 1,469,653.56 EUR 0.22
US67103H1077 OREILLY AUTOMOTIVE INC PROPRE 4,334.00 1,624,436.11 usD 0.24
US70450Y1038 PAYPAL HOLDINGS INC PROPRE 9,046.00 1,445,449.61 USD 0.21
FR0000120693 PERNOD RICARD PROPRE 77,384.00 10,709,945.6( EUR 157
FR0000121501 PEUGEOT SA PROPRE 88,501.001,365,570.43 EUR 0.20
US7427181091 PROCTER AND GAMBLE CO PROPRE 90,538.00 10,656,101.4% usD 1.56
FR0000130577 PUBLICIS GROUPE PROPRE 15,581.00 464,313.80 EUR 0.07
FR0000131906 RENAULT SA PROPRE 205,860.0C 4,375,554.3( EUR 0.64
FR0O000073272 SAFRAN PROPRE 60,480.00 5,474,649.60 EUR 0.80
US79466L3024 SALESFORCE.COM PROPRE 116,112.0C 23,152,624.1¢ USD 3.40
FR0000120578 SANOFI PROPRE 693,356.00 53,644,953.72 EUR 7.87
FR0000121972 SCHNEIDER ELECTRIC SA PROPRE 605,297.0C 63,071,947.4( EUR 9.25
FR0010411983 SCOR SE ACT PROV PROPRE 77,292.00,612,311.12 EUR 0.24
FR0000121220 SODEXO PROPRE 38,896.00 2,143,169.6( EUR 0.31
US8486371045 SPLUNK INC PROPRE 2,940.00 499,839.12 USD 0.07
US8522341036 SQUARE INC PROPRE 3,874.00 515,092.17 usD 0.08
FR0010613471 SUEZ SA ACT PROPRE 300,000.004,716,000.00 EUR 0.69
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Security code

US88160R1014
FR0000121329
FR0000120271
US90184L1026
US9113631090
US75513E1010
US91324P1021
FR0013176526
FR0000124141
US92343E1029
FR0000125486
FR0000127771
US9311421039
US2546871060
US9418481035
US98954M2008
US98983Vv1061

Total Equity

Name of the security

TESLA INC
THALES SA
TOTAL SA
TWITTER INC
UNITED RENTALS INC
UNITED TECHNOLOGIES CORP
UNITEDHEALTH GROUP
VALEO SA
VEOLIA ENVIRONNEMENT
VERISIGN
VINCI SA
VIVENDI
WALMART INC
WALT DISNEY CO/THE
WATERS CORP
ZILLOW GROUP SER C

ZUORA INC REGISTERED SHS A

Total I nvestment Securities

Performance swaps

SWAP03547788

SWAP03547711

SWAPO03547777

SWAP03547749

SWAP03547723

FEES LEG C EURLYX E

FEES LEGCUSD LYX E

INDEX LEG C EUR LYX

INDEX LEG C USD LYX

VRAC LEG LYX ETF MSC

Total Performance swaps

Cash

AT BANK OR PENDING

PAYABLE ON SWAP

EUR NEWEDG BANK

Security

status Quantity Market value
PROPRE 25,147.00 8,377,080.21
PROPRE 17,988.00 1,005,169.44
PROPRE 1,080,105.0C 27,888,311.1(
PROPRE 80,037.00 2,841,851.16
PROPRE 187.00 28,621.91
PROPRE 15605 7,277,299.15
PROPRE 40,415.00 10,586,970.9«
PROPRE 283,974.00 7,374,804.78
PROPRE 608,320.0C 9,727,036.8(
PROPRE 2,837.00 464,451.13
PROPRE 391,555.0C 26,555,260.1(
PROPRE 1,651,736.00 40,946,535.44
PROPRE 93,475.00 11,134,185.7:
PROPRE 2,639.00 274,695.24
PROPRE 9,448.00 1,807,274.21
PROPRE 12,145.00 923,972.96
PROPRE 55,609.00 459,251.0¢
673,221,954.09

673,221,954.09

PROPRE 1.00 436,565.25
PROPRE 1.00 89,654.13
PROPRE 549,372,808 554,923,417.20

PROPRE 125,416,909.8( 126,684,143.7!

PROPRE  674,788,6D -673,221,954.07
8,911,826.26

PROPRE -12,262,056.11 -12,262,056.11
PROPRE 0.01 0.01

Listing
currency

usD
EUR
EUR
usbD
uUsD
usbD
uUsD
EUR
EUR
uUsD
EUR
EUR
uUsD
uUsD
uUsD
usbD

usD

EUR
EUR
EUR
EUR

EUR

EUR

EUR

% Net
Assets

1.23

0.15

4.09

0.42

0.00

1.07

1.55

1.08

1.43

0.07

3.90

6.01

1.63

0.04

0.27

0.14

0.07

98.77

98.77

0.06

0.01

81.41

18.59

-98.77

131

-1.80

0.00
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EUR SGP BANK PROPRE 117 117 EUR 0.00

USD SGP BANK PROPRE 0.76 0.65 uUsb 0.00

DEF. SALES EUR SECURITIES PROPRE 12,262,056.112,262,056.11 EUR 1.80
Total AT BANK OR PENDING 1.83 0.00
MANAGEMENT FEES

PRCOMGESTFIN PROPRE -526,219.39 -526,219.39 EUR -0.08
Total MANAGEMENT FEES -526,219.39 -0.08
Total Cash -526,217.56 -0.08
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APPENDIX TO THE REPORT
intended for Swiss subscribers

This appendix makes the annual report with the FNMdquirements for the marketing in Switzerlahchas not been
certified by the accountants.

Country of origin of the Compartment
France.

Representative of the Swiss Compartment
Société Générale, Paris, Zurich Branch, has beto@ased by the FINMA as the Fund'’s representaitiv8witzerland
while also assuming the payment service. The prigpgarticles of association, annual and semi-alnmports of the
Fund, the KlIDs as well as the list of purchased sales made by the Fund during the fiscal yearbeaabtained on
request and at no cost from the representativegsl fudfice in Switzerland, Société Générale Parigich Branch,
Talacker 50, P.O. Box 5070, 8021 Zurich.

Calculation of the Total Expense Ratio (in compdianwith the recommendations of the Swiss Funds &eAs
Management Association SFAMA)

Annual closing of the collective investment: 31-Oct
UCITS management commission: 0.85 % tax included

Average assets of the fund for the period

from 01/11/19 to 30/10/2020: 821,747,176.45

Excerpt from the income statement

Expenses in euros Annual report Half-yearly repjort Annual report
31/10/2019 30/04/2020 30/10/2020
Fund management commission 5,674,817.69 3,715934.8 6,947,834.64
e B
Custodian bank fee 0.00 0.00 0.00
Other expenses 0.00 0.00 0.00
Taxes 0.00 0.00 0.00
Total operating expenses 5,674,817.69 3,715,034.85 6,947,834.64

Calculation of the TER for 12 months, from 01/11/190 30/10/2020:
TER, including performance fee

(6,947,834.64 / 821,747,176.45) *100

| 0.85 | %

Performance fee as a share in percentage of ttevarige assets:

| 0.00 |
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Performance of the Compartment

The details of the performances of the Compartrsamtits calculated in compliance with the principtd the Swiss
Fund Association are given below:

Annual Annual Annual
performance performance performance
from 31/10/2019 from 28/02/2019 from 28/02/2018
to 30/10/2020 to 31/10/2019 to 28/02/2019

LYXOR MSCI INDIA UCITS ETF
Unit C-EUR -8.18% +9.63% -0.73%
Unit C-USD -4.13% +7.41% -7.32%

MSCI India Net Total Return (USD)
Unit C-EUR -6.66% +10.87% 5.77%
Unit C-USD -2.54% +10.87% 5.77%

Past performances are no indicator of future peréorces. The performances indicated herein do ketitdo account
the subscription and redemption commissions ants adsCompartment units.
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