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KEY INFORMATION ON THE SHARES COMBINATION
Five Lyxor ETF funds will be merged into another fund
Lyxor International Asset Management (“Lyxor”) intends to merge the following FCPs and sub-funds of Multi Units France, a
French SICAV fund:


Lyxor MSCI EMU Growth (DR) UCITS ETF (a FCP),



Lyxor MSCI EMU Small Cap UCITS ETF (a FCP),



Lyxor MSCI EMU Value (DR) UCITS ETF (a FCP),



Lyxor MTS BTP 1-3Y Italy Government Bond (DR) UCITS ETF (a Multi Units France sub-fund) and



Lyxor BTP 10Y - MTS Italy Government Bond (DR) UCITS ETF (a Multi Units France sub-fund).

These funds will be absorbed by five sub-funds of Multi Units Luxembourg, a Luxembourg SICAV fund, on 7 September
2017.

This merger will modify some of the codes of these funds
The merger will require modification of some of the codes of the absorbed funds, and in particular their ISIN codes.
Absorbed fund

Absorbing fund

Name of the fund

ISIN code

Name of the fund

ISIN code

Lyxor MSCI EMU Growth (DR) UCITS
ETF

FR0010168765

Lyxor MSCI EMU Growth (DR) UCITS
ETF

LU1598688189

Lyxor MSCI EMU Small Cap UCITS
ETF

FR0010168773

Lyxor MSCI EMU Small Cap UCITS
ETF

LU1598689153

Lyxor MSCI EMU Value (DR) UCITS
ETF

FR0010168781

Lyxor MSCI EMU Value (DR) UCITS
ETF

LU1598690169

Lyxor MTS BTP 1-3Y Italy Government
Bond (DR) UCITS ETF

FR0011313741

Lyxor EuroMTS 1-3Y Italy BTP
Government Bond (DR) UCITS ETF

LU1598691050

Lyxor BTP 10Y - MTS Italy
Government Bond (DR) UCITS ETF

FR0011548106

Lyxor EuroMTS 10Y Italy BTP
Government Bond (DR) UCITS ETF

LU1598691217

Orders on these funds may be placed during the merger process
Trading on the secondary market will be maintained throughout the merger process (except on the Borsa Italiana exchange)
and you will be able to place orders on NYSE Euronext Paris, for example.
However, you should note that trading on the primary market will be suspended for four days. This will accordingly restrict the
capacity of market makers and authorised market participants to create and redeem shares in the funds and to execute
orders.

The merger may have consequences on tax and accounting treatment in some countries
Generally speaking, you may have to pay the following taxes:


on fund capital gains that are considered to be realised at the merger date;



on fund income that is considered to be capitalised at the merger date and will become taxable;



on the registration of the absorbing share class in your account, which will be subject to a stamp tax.

Depending on your tax status and country of residence, you may have to pay one or more of the above taxes or may not
have to pay any. The tax treatment of your investments depends on your particular situation. If you are not sure about your
tax situation, you should seek advice from a competent, professional tax advisor.
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The merger process
How will the merger take place?
The shareholders of Multi Units France, the chairman of Lyxor International Asset Management (LIAM) and the Board of
Directors of Multi Units Luxembourg have decided to merger various funds. Each FCPs and sub-fund of the French SICAV
fund Multi Units France will be merged into a sub-fund of the Luxembourg SICAV fund Multi Units Luxembourg.
The merged funds will therefore be absorbed into the ‘absorbing funds’. On the merger date, this will entail:


creation of the absorbing fund;



liquidation of the absorbed fund, after calculation of its last net asset value and the transfer of all of its assets and
liabilities to the absorbing fund;



the issuing of shares in the absorbing fund and their distribution to you in exchange for the absorbed fund’s shares.

This merger will be conducted in compliance with the UCITS V Directive. Accordingly, the cost of the merger will not be borne
by you directly or by the fund, but by the management company (Lyxor International Asset Management).

What funds will be involved in the merger and when will they be merged?
Lyxor plans to merge the following five funds, which are subject to French law, on 7 September 2017:


Lyxor MSCI EMU Growth (DR) UCITS ETF,



Lyxor MSCI EMU Small Cap UCITS ETF,



Lyxor MSCI EMU Value (DR) UCITS ETF,



Lyxor MTS BTP 1-3Y Italy Government Bond (DR) UCITS ETF and



Lyxor BTP 10Y - MTS Italy Government Bond (DR) UCITS ETF.

Each share class of these funds will be merged into an equivalent class (i.e. accumulation/distribution) and will be traded on
the same trading venues under a passport that is valid for the same countries.

What is the timetable for the merger?
Key merger dates.
Event

Date

Publication of merger notice

31/07/2017

Announcement of the merger’s share exchange ratio

31/08/2017

Last tradable net asset value on the primary market

04/09/2017

Last trading day on the secondary market (except for Italy)

07/09/2017 at market close

Last trading day on Borsa Italiana

06/09/2017 at market close

Merger date

07/09/2017

First day of trading on the secondary market (including Borsa Italiana)

08/09/2017 at market open

First tradable net asset value on the primary market

11/09/2017
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Why merge these funds?
The shareholders of Multi Units France, the chairman of Lyxor International Asset Management (LIAM) and the Board of
Directors of Multi Units Luxembourg have decided to merge these funds to improve economic efficiency and provide
investors with an investment vehicle that is recognised internationally (for FCP unit holders).

Will the cost of the merger affect the net asset value of the funds?
The legal, administrative and advisory fees and expenses in relation to the funds merger will not be borne by you, nor by the
funds, but by the management company (Lyxor International Asset Management).
Lyxor will also pay any transfer tax or duty that might be required to transfer the funds' assets.
So overall the merger will have no impact on the fund's net asset value.

Will I have to pay anything because of the merger?
The merger could have tax consequences.
The tax treatment of your investments and of the fund merger will depend on your individual tax situation. If you are not sure
about your tax situation, you should seek advice from a competent, professional tax advisor.

How will the merger affect the trading of the funds?
Lyxor will temporarily suspend transactions on the primary market and trading in the secondary market on some trading
venues. However, the net asset value will continue to be calculated as explained in each fund's prospectus and, when
possible, the indicative net asset value will be indicated.
More specifically, it should be noted that:


Transactions on the primary market will be suspended for four days (the last net asset value will be tradable on Monday
04 September 2017 and the first net asset value will be tradable on Monday 11 September 2017);



Trading on the secondary market will only be suspended on Borsa Italiana;



Trading on Borsa Italiana will be suspended on 06/09/2017, the day before the merger date.

Will I be able to sell and purchase shares in the absorbed share before the merger?
The absorbed funds will continue to be traded normally between the announcement date and the date that trading on the
secondary market is suspended (see above).
You may continue to buy and sell shares until trading is suspended on the secondary market (as already mentioned above,
only trading on Borsa Italiana will be suspended).
However, you should note that primary market transactions will be suspended for four days and that this could disrupt the
execution of large orders on the secondary market.

How will the net asset value of the absorbing fund be calculated?
The absorbing fund will be created on the merger date. All of the absorbed fund's assets and liabilities will be transferred to
the absorbing fund at this time and the associated costs will be borne by Lyxor.
The subscription and redemption of the absorbed fund's shares will also be suspended on the primary market.
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As a result, on the merger date the first net asset value of the absorbing fund will be equal to the last net asset value of the
absorbed fund. This first net asset value will serve as a reference for the indicative net asset value, which will be indicated on
the absorbing fund's first trading day.
There will be no interruption in the publication of the net asset value:


up to and including the merger date, the absorbed fund's net asset value will be published daily, and



the day following the merger date, the absorbing fund's net asset value will be published as indicated in its prospectus.

How many shares in the new fund will I receive?
On the merger date, the absorbing fund will be created and it will receive all of the absorbed fund's assets and liabilities. The
absorbing fund's net asset value per share will therefore be identical to the absorbed fund's last net asset value per share.
You will therefore receive the same number of shares in the absorbing fund as you currently own in the absorbed fund, and
you will therefore own exactly the same number of shares.

How will the merger affect my taxes?
The change in fund share class may have consequences on tax and accounting treatment in some countries.
Generally speaking, you may have to pay the following taxes:


on fund capital gains that are considered to be realised at the merger date;



on fund income that is considered to be capitalised at the merger date and will become taxable;



on the registration of the absorbing share class in your account, which will be subject to a stamp tax.

Depending on your tax status and country of residence, you may have to pay one or more of the above taxes or may not
have to pay any.
The tax treatment of your investments depends on your particular situation. If you are not sure about your tax situation, you
should seek advice from a competent, professional tax advisor.

Do I have to do anything?
The merger will be managed by your service providers (i.e. your depositary) and you therefore won't have to do anything.
You should note however that some of the ISIN will change and you will need to be aware of this when placing an order after
the merger.
Depending on the investor's country, specific tax forms may have to be filed.
The tax treatment of investments will depend on each investor's particular situation. Investors who are uncertain about their
tax situation or tax filing obligations in respect of the fund merger should seek advice from a competent, professional tax
advisor.

What if I don't want to participate in this merger?
If you don’t want to participate in the merger you should sell your shares on the secondary market before the merger date.
This may entail broker or other intermediary fees.
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The situation after the merger
Will the fund's underlying exposure change?
Since the shares you will receive in the absorbing fund on the merger date will track the same index as previously, there will
be no change in economic or currency exposure nor in the price or total gross or net performance of the index.
Furthermore, each absorbed fund and each absorbing fund will have the same synthetic risk and reward indicator (SRRI).
The same index replication method will also be used. Therefore, the merger will have no affect on the risks to which you are
currently exposed.
Lyxor International Asset Management is the management company of the FCPs, of French SICAV fund (Multi Units France)
whose sub-funds will be absorbed and of the Luxembourg SICAV fund (Multi Units Luxembourg) in which sub-funds will be
created. There will therefore be no change in the management company.

Will the codes of the absorbed funds change?
Since the countries of incorporation of the absorbed and the absorbing funds are not the same, they will have different ISIN
codes.
The new trading codes (tickers, Bloomberg code and RIC code) and the settlement-delivery codes (WKN and Valor) will be
published on Lyxor’s website (www.lyxoretf.com) before the merger date.

Will the absorbing fund trade on the same trading venues?
Lyxor’s absorbing funds will be listed on the same trading venues as are the absorbed funds.
On the secondary market you will be able to trade:


the absorbed fund up to the merger date, except on Borsa Italiana (see the merger timetable above);



the absorbing fund as of the first business day following the merger date.

It should be noted that after trading on Borsa Italiana is suspended, trading in the absorbed funds will continue on NYSE
Euronext Paris and if applicable on Xetra, London Stock Exchange and SIX Swiss Exchange up to and including the merger
date.

Will there be any change in fund management fees?
The total management fees charged by the management company will be the same for each absorbed fund and each
absorbing fund.
Investors should note however that while a single overall fee is paid for the absorbed funds, absorbing fund management
fees are divided into two distinct categories in order to (i) remunerate the management company for its services in respect of
the sub-funds and (ii) cover the “structural costs” indicated in the prospectus.
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DISCLAIMER
This material has been provided to you at your demand on a strictly confidential basis, has been prepared solely for informational purposes
and does not constitute an offer, or a solicitation of an offer, to buy or sell any security or financial instrument, or to participate in any
investment strategy. This material does not purport to summarize or contain all of the provisions that would be set forth in the prospectus of
the Fund. Any purchase or sale of any securities may be made only pursuant to the prospectus of the Fund. There is no assurance that a
transaction will be entered into on any indicative terms. The information contained in this material should not be construed as a
recommendation or solicitation to buy or sell any security or financial instrument, or to participate in any investment strategy. It does not have
regard to specific investment objectives, financial situations, or the particular needs of any specific entity or person. Investors should make
their own appraisal of the risks and should seek their own financial, legal and tax advice regarding the appropriateness of investing in any
securities or financial instrument or participating in any investment strategy. Potential investors should be aware that any direct or indirect
investment in any investment vehicle described herein is subject to significant risks, including total loss of capital, such investments may be
highly volatile, and there are significant restrictions on transferability and redemption of an interest in such investment vehicle. Liquidity of the
Fund described herein is not guaranteed and there are circumstances under which such liquidity may be restricted or may not be possible.
Investors should be able to bear the financial risks and limited liquidity of this investment. No assurance can be given that the investment
objectives of the investment Fund presented herein will be achieved or that an investor will not lose all or substantially all of his or her
investment. Hedge fund investment managers may use investment strategies and financial instruments that, while affording the opportunity
to generate positive returns, also provide the opportunity for increased volatility and significant risk of loss. The Fund described herein is also
subject to the risk of counterparty or issuer default. This brief statement does not disclose all the risks and other significant aspects in
connection with transactions of the type described in the materials. Potential investors should refer to the prospectus of the Fund which
includes important information, including related risk factors. Historical data relating to the assets described herein is provided for information
only. All performance information set forth herein is based on historical data and, in some cases, hypothetical data, and may reflect certain
assumptions with respect to fees, expenses, taxes, capital charges, allocations and other factors that affect the computation of the returns.
An individual investor may have experienced different results for the period in question had it been an investor during such period. These
figures may also be unaudited and subject to material change. Past performance is not indicative of future results, and it is impossible to
predict whether the value of any fund or index will rise or fall over time.
Under normal market conditions, Lyxor intends to offer weekly or monthly liquidity for its funds. However, weekly or monthly liquidity is not
guaranteed and there are circumstances under which such liquidity may not be possible, including, but not limited to: 1. Periods during which
there are a large number of redemption requests, or where there are one or more large redemption requests; 2. Where Lyxor’s risk
management guidelines would prohibit additional liquidity; 3. Where the underlying investments impose additional restrictions on liquidity.
While the information (including any historical or hypothetical returns) in this material has been obtained from sources deemed reliable,
neither Société Générale (“SG”), Lyxor International Asset Management, S.A.S. (“LIAM”), nor their affiliates guarantees its accuracy,
timeliness or completeness.
Neither SG, Lyxor AM nor any of their affiliates is under any obligation to update, modify or amend this communication or otherwise notify
you that any matter contained herein has changed or subsequently become inaccurate.
Any opinions expressed herein are statements of our judgment on this date and are subject to change without notice. SG, Lyxor AM and
their affiliates assume no fiduciary responsibility or liability for any consequences, financial or otherwise, arising from an investment in any
security or financial instrument described herein or in any other security, or from the implementation of any investment strategy. This material
should not be construed as legal, business or tax advice. SG, Lyxor AM and each of their affiliates expressly disclaims all responsibility for
any use of or reliance upon this document. Lyxor AM and its affiliates may from time to time deal in, profit from the trading of, hold, have
positions in, or act as market-makers, advisers, brokers or otherwise in relation to the securities and financial instruments described herein.
Service marks appearing herein are the exclusive property of SG and its affiliates, as the case may be. This document is exclusively for your
use and may not be reproduced, distributed or published by any person for any person without the prior written consent of SG or Lyxor AM.
The Investment Manager will operate in accordance with the policy he has put in place to manage potential conflict of interest.
Notice to European investors: Any potential investment in any securities or financial instruments described herein may not be suitable for all
investors. Any prospective investment will require you to represent that you are a “professional client,” as defined in the Markets in Financial
Instruments Directive (MiFID). The securities and financial instruments described herein may not be available in all jurisdictions. Investments
in or linked to hedge funds are highly speculative and may be adversely affected by the unregulated nature of hedge funds and the use of
trading strategies and techniques. Also, hedge funds are typically less transparent in terms of information and pricing and have much higher
fees than registered funds. Investors in hedge funds may not be afforded the same protections as “retail investors” as defined in the MiFID.
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Lyxor International Asset Management – Tours Société Générale
17 Cours Valmy – 92987 La Défense Cedex – France
www.lyxoretf.com - client-services-etf@lyxor.com

Lyxor International Asset Management (LIAM) is a French société par actions simplifiée (simpled private limited company).
LIAM is an investment managment compagny autorized
by the Autorité des marchés financiers under the UCITS Directive (2009/65/EC) and the AIFMDirective (2011/31/EU).
Copyright February 2016 – LIAM. All rights reserved.
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