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Index Inside Out
MSCI Disruptive Technology – December 2020 Update
The MSCI ACWI IMI Disruptive Technology ESG Filtered index aims to represent the performance of
companies expected to derive significant revenue from areas like 3D printing, the ‘Internet of Things’,
cloud computing, fintech, digital payments, healthcare, robotics, clean energy and smart grids, and
cybersecurity. In this report we provide a comprehensive analysis of the factors driving the performance
of this index compared to the Nasdaq Composite since the end of February 2020.

Facts and overview
The Coronavirus outbreak has forced governments
and businesses to switch to remote working and
enhance their digital capabilities. The pandemic has
also been a catalyst for innovation and creativity.
Against this backdrop, new technologies are
accelerating disruption even further, upending
business models across all sectors by delivering
simpler, more accessible and cost-effective solutions.
Now more than ever, companies adopting disruptive
tech to thrive in a digital age, transform traditional
industries, and create brand new markets along the
way will be the ones most likely to offer significant
growth potential for years to come.
Performance (base 100 = 28/02/2020)

Our key takeaways
 The MSCI Disruptive Technology outperformed
both Nasdaq Composite and Solactive
Innovative Technologies indices since end of
February 2020. The index recorded a +69.3%
upside compared to +51.5% and +67.5%
respectively.
 Over the same period, 96% of the basket
recorded a positive performance. Around 20%
posted gains greater than 100%, including Plug
Power (+681%) and Fate Therapeutics (+211%).
 Information Technology and Health Care led
this performance with absolute attributions of
respectively +29% and 23%.
Risk & return (since 28/02/2020)
MSCI Disruptive Technology vs Nasdaq Composite
MSCI Disruptive
Technology

Nasdaq
Composite

Performance

69.30

51.53

Max Drawdown

-31.76

-30.04

(in USD, %)

Source: Bloomberg, Lyxor International Asset Management. This has
been calculated gross of fees. Data as at 31/12/2020. For indices’ full
names please refer to index glossary on p.10. Past performance is not
a reliable indicator of future performance.
Source: Bloomberg, Lyxor International Asset Management. Data as at
31/12/2020. Past performance is not a reliable indicator of future performance.
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In this report, MSCI ACWI IMI Disruptive Technology ESG Filter index is referred as MSCI Disruptive Technology.
This document is for the exclusive use of investors acting on their own account and categorised either as “Eligible Counterparties” or “Professional Clients”
within the meaning of Markets in Financial Instruments Directive 2014/65/EU. This document is reserved and must be given in Switzerland exclusively to
Qualified Investors as defined by the Swiss Collective Investment Scheme Act of 23 June 2006 (as amended from time to time, CISA).
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Overview
Index characteristics
The MSCI Disruptive Technology index holds 212 securities (large, mid and small caps) that aim to derive significant
revenue from areas like 3D printing, the ‘Internet of Things’, cloud computing, fintech, digital payments, healthcare,
robotics, clean energy and smart grids, and cybersecurity. It is filtered according to MSCI ESG Ratings, controversy
scores and certain business activities. Annually, the expression of the high-level index objective and associated subthemes are reviewed with the consultative input of a thematic industry expert retained by MSCI.
Top 10 constituents (in USD, %)
Name

Avg Weight

Cum Avg Weight

Industry

Country

FATE THERAPEUTICS

1.38

1.38

Health Care

USA

ANAPTYSBIO

1.29

2.66

Health Care

USA

ARENA PHARMACEUTICALS

1.27

3.93

Health Care

USA

ARROWHEAD PHARMACEUTICALS

1.02

4.95

Health Care

USA

ENPHASE ENERGY

1.01

5.95

Information Technology

USA

ADYEN NV

0.98

6.93

Information Technology

Netherlands

CRISPR THERAPEUTICS

0.95

7.88

Health Care

Switzerland

PLUG POWER

0.95

8.83

Industrials

USA

SUNRUN

0.94

9.77

Industrials

USA

SOLAREDGE TECHNOLOGIES

0.88

10.66

Information Technology

USA

GICS sector breakdown (average weight in %)

Top members by sectors (in USD, %)
Information Technology

Market cap breakdown (USD M)
Health Care

1.01

FATE THERAPEUTICS

ADYEN NV

0.98

ANAPTYSBIO

SOLAREDGE TECH

0.88
0.78
0.76

ARENA PHARMA

ENPHASE ENERGY

XINYI SOLAR HOLDINGS
SQUARE

ARROWHEAD PHARMA
CRISPR THERAPEUTICS

1.38
1.29
1.27
1.02
0.95

Country breakdown (average weight in %)

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
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Sector focus: Information Technology breakdown
MSCI Disruptive Technology vs MSCI World Inf Tech (since 28/02/2020, in USD)
Information Technology

MSCI Disruptive Technology

MSCI World Inf Tech

43.74
64.59
115

100.00
50.22
199

Average Weight (%)
Performance (%)
# of stocks

Sub-sectors breakdown (since 28/02/2020, average weight in %)

MSCI Disruptive Technology: top 10 Information Technology constituents (in USD, %)
Name

ENPHASE ENERGY
ADYEN NV
SOLAREDGE TECHNOLOGIES
XINYI SOLAR
SQUARE
SMARTSHEET
ZSCALER
TAIWAN SEMICONDUCTOR
NVIDIA
VANGUARD INTERNATIONAL

MSCI Disruptive Technology
Average Weight

MSCI World Inf Tech
Average Weight

Performance since
28/02/2020

1.01
0.98
0.88
0.78
0.76
0.75
0.71
0.68
0.65
0.64

0.02
0.27
0.01
0.00
0.49
0.00
0.04
0.00
2.76
0.00

258.32
166.17
155.87
238.07
161.18
49.65
284.13
84.97
93.50
73.90

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
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Sector focus: Health Care breakdown
MSCI Disruptive Technology vs MSCI World Health Care (since 28/02/2020, in USD)
Health Care

MSCI Disruptive Technology

MSCI World Health Care

38.52
56.75
92

100.00
23.60
166

Average Weight (%)
Performance (%)
# of stocks

Sub-sectors breakdown (since 28/02/2020, average weight in %)

MSCI Disruptive Technology: top 10 Health Care constituents (in USD, %)
Name

FATE THERAPEUTICS
ANAPTYSBIO
ARENA PHARMACEUTICALS
ARROWHEAD PHARMACEUTICALS
CRISPR THERAPEUTICS
DICERNA PHARMACEUTICALS
BGI GENOMICS
QUIDEL
MICROPORT SCIENTIFIC
VEEVA SYSTEMS

MSCI Disruptive Technology
Average Weight

MSCI World Health Care
Average Weight

Performance since
28/02/2020

1.38
1.29
1.27
1.02
0.95
0.80
0.72
0.69
0.69
0.67

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.01
0.52

211.40
43.81
72.26
117.00
186.45
11.60
66.31
132.59
224.32*
91.77

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
*Performance between 28/02/2020 and 30/11/2020.
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Historical performance
Performance since launch (30/09/2014 to 31/12/2020)
MSCI Disruptive Technology vs Nasdaq Composite (base 100 = 30/09/2014)

Historical risks & net total returns
Performances
MSCI Disruptive
Technology

Nasdaq Composite

Month to Date

10.43

5.71

Quarter to Date

28.74

15.63

1 Year

62.20

44.92

3 Year (annualised)

25.56

24.32

5 Year (annualised)

23.53

22.10

Since launch (30/09/2014, annualised)

21.33

19.64

MSCI Disruptive
Technology

Nasdaq Composite

1 Year

31.22

35.42

3 Year (annualised)

23.72

25.46

5 Year (annualised)

21.13

21.40

Since launch (30/09/2014, annualised)

20.47

20.53

MSCI Disruptive
Technology

Nasdaq Composite

Year to Date

-31.76

-30.04

1 Year

-31.76

-30.04

3 Year

-31.76

-30.04

5 Year

-31.76

-30.04

Since launch (30/09/2014)

-31.76

-30.04

(in USD, %)

Volatility
(in USD, %)

Max Drawdown
(in USD, %)

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Performance measured gross of fees.
Data as at 31/12/2020.
Past performance is not indicative of future returns.
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Index rebalancing as at 01/12/2020
Entries as at 30/11 close
Status

Country

CUE BIOPHARMA

Addition

USA

Weight as
at 01/12 (%)
0.95

Status

Country

J2 GLOBAL

Addition

USA

Weight as
at 01/12 (%)
0.41

SUNNOVA ENERGY

Addition

USA

0.87

CACI INT

Addition

ALFEN

Addition

Netherlands

USA

0.41

0.84

PRECISION BIO

Addition

USA

SORRENTO THERAP

Addition

0.41

USA

0.75

NEXI

Addition

Italy

TRADE DESK

Addition

0.40

USA

0.57

MEDIATEK

Addition

Taiwan

0.39

ALECTOR
VERBIO

Addition

USA

0.57

ALTAIR ENGINEER

Addition

USA

0.39

Addition

Germany

0.57

CLOVIS ONCOLOGY

Addition

USA

0.38

SIMULATIONS PLUS

Addition

USA

0.56

ATHERSYS

Addition

USA

0.37

LUENMEI QUANTUM

Addition

China

0.54

ARCTURUS THERAP

Addition

USA

0.36

GDS HOLDINGS ADR

Addition

China

0.50

ADAPTIVE BIOTECH

Addition

USA

0.36

AMICUS THERAP

Addition

USA

0.48

INOVIO PHARMA

Addition

USA

0.34

ADDSINO

Addition

China

0.47

8X8

Addition

USA

0.33

JAPAN MATERIAL

Addition

Japan

0.46

CYBERDYNE

Addition

Japan

0.32

BEIJING SINNET

Addition

China

0.45

GREE

Addition

Japan

0.32

BILL.COM

Addition

USA

0.44

INSEEGO

Addition

USA

0.32

PING IDENTITY

Addition

USA

0.44

FREEE K

Addition

Japan

0.32

DATADOG

Addition

USA

0.43

NORTONLIFELOCK

Addition

USA

0.30

SEAGEN

Addition

USA

0.42

Name

Name

Exits as at 30/11 close
Status

Country

CELLTRION

Deletion

South Korea

Weight as
at 30/11 (%)
0.64

Name

Status

REVANCE THERAP

Deletion

USA

Weight as at
30/11 (%)
0.32

GLOBAL PAYMENTS

Deletion

USA

0.58

U-BLOX

Deletion

Switzerland

0.31

ECKERT & ZIEGLER

Deletion

Germany

MICROPORT

Deletion

Hong Kong

0.50

FARO TECH

Deletion

USA

0.31

0.46

NETWORK INT

Deletion

UK

AEROVIRONMENT

Deletion

0.30

USA

0.43

TENABLE

Deletion

USA

0.23

CITRIX SYSTEMS
VOYAGER THERAP

Deletion

USA

0.39

TOMTOM

Deletion

Netherlands

0.23

Deletion

USA

0.36

DBV TECH

Deletion

France

PAYSIGN

0.17

Deletion

USA

0.36

CYTOMX THERAP

Deletion

USA

0.16

Name

Country

Top 10 before and after rebalancing
Before
Name

After
Weight

Country

Weight

Country

1

PLUG POWER

2.25

USA

MESOBLAST

Name

0.99

Australia

2

ARROWHEAD PHARMA

1.46

USA

CRISPR THERAPEUTICS

0.97

Switzerland

3

CRISPR THERAPEUTICS

1.43

Switzerland

CUE BIOPHARMA

0.94

USA

4

SUNRUN

1.40

USA

ANAPTYSBIO

0.93

USA

5

FATE THERAPEUTICS

1.38

USA

BLUEBIRD BIO

0.91

USA

6

ENPHASE ENERGY

1.30

USA

FATE THERAPEUTICS

0.91

USA

7

SOLARIA ENERGIA Y MEDIO

1.13

Spain

ARCUS BIOSCIENCES

0.91

USA

8

SQUARE

1.08

USA

SOSEI GROUP

0.87

Japan

9

ARENA PHARMA

1.07

USA

SUNNOVA ENERGY INT

0.86

USA

10

XINYI SOLAR

1.06

China

ALFEN NV

0.86

Netherlands

Source: Lyxor International Asset Management. Data as at 01/12/2020.
The index is equally weighted and rebalanced semi-anually in May and November.
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Performance analysis
Performance overview (since 28/02/2020)
Market Commentary
 The MSCI Disruptive Technology outperformed both Nasdaq Composite and Solactive Innovative
Technologies indices since end of February 2020. The index recorded a +69.3% upside compared to
+51.5% and +67.5% respectively.
 Over the same period, 96% of the basket recorded a positive performance. Around 20% posted gains
greater than 100%, including Plug Power (+681%) and Fate Therapeutics (+211%).
 Information Technology and Health Care led this performance with absolute attributions of respectively
+29% and 23%.
Year-to-Date Performance
MSCI Disruptive Technology vs Nasdaq Composite (base 100 = 28/02/2020)

Index performance and risk characteristics

Fundamentals as at 31/12/2020

MSCI Disruptive
Technology

Nasdaq
Composite

(in USD)

MSCI Disruptive
Technology

Nasdaq
Composite

Performance

69.30

51.53

# stocks

212

2887

Max Drawdown

-31.76

-30.04

Dividend Yield

0.47

0.73

P/B

6.16

4.08

P/E

46.82

45.41

ROE

-4.65

9.88

(in USD, %)

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Performance measured gross of fees.
Data as at 31/12/2020.
Past performance is not indicative of future returns.
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Absolute performance attribution* (since 28/02/2020)
Excess return (in USD, %)
Allocation

Currency

Total Attribution

Residual

64.59

3.47

68.06

1.24

Performance attribution by GICS sectors (in USD, %)

Performance attribution breakdown (in USD, %)
Top GICS sector: Information Technology

Worst GICS sector: Financials

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
The allocation effect, positive or negative, can be obtained by underweighting or overweighting an underperforming or outperforming industry.
*Please refer to the glossary section in page 15.
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Absolute stock selection analysis* (since 28/02/2020)
Performance attribution breakdown (in USD, %)
Attribution decomposition

Stock selection: positive contributors

72.91

Stock selection: negative contributors

-8.32

Total selection effect

64.59

Stock selection: positive contributors (in USD, %)
Stock
selection

Average Weight

Stock Performance

GICS Sector

PLUG POWER
FATE THERAPEUTICS
ENPHASE ENERGY
BANDWIDTH
SUNRUN
CRISPR THERAPEUTICS
ZSCALER
MICROPORT SCIENTIFIC
ARROWHEAD PHARMACEUTICALS
QUIDEL
OTHER POSITIVE CONTRIBUTORS

2.85
1.91
1.67
1.61
1.54
1.42
1.40
1.31
1.25
1.21
56.73

0.95
1.38
1.01
0.88
0.94
0.95
0.71
0.69
1.02
0.69
76.87

681.34
211.40
258.32
144.35
258.74
186.45
284.13
224.32**
117.00
132.59

Industrials
Health Care
Inf Tech
Com Services
Industrials
Health Care
Inf Tech
Health Care
Health Care
Health Care

TOTAL

72.91

86.09

Name

Stock selection: negative contributors (in USD, %)
Stock
selection

Average Weight

Stock Performance

GICS Sector

WIRECARD
DBV TECHNOLOGIES
MESOBLAST
AISINO
META FINANCIAL
BLUEBIRD BIO
ADVERUM BIOTECHNOLOGIES
NETWORK INTERNATIONAL
RAYTHEON
PAYSIGN
OTHER NEGATIVE CONTRIBUTORS

-0.89
-0.86
-0.53
-0.49
-0.48
-0.39
-0.36
-0.33
-0.29
-0.26
-3.44

0.20
0.28
0.48
0.55
0.15
0.53
0.26
0.28
0.05
0.37
10.78

-97.10***
-73.88
-34.72
-42.36
-42.91
-40.18
-48.67
-36.48
-37.97
-35.32**

Inf Tech
Health Care
Health Care
Inf Tech
Financials
Health Care
Health Care
Inf Tech
Industrials
Inf Tech

TOTAL

-8.32

13.91

Name

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
* Please refer to the glossary section in page 15.
** Performance between 28/02/2020 and 30/11/2020.
*** Performance between 28/02/2020 and 26/06/2020.
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Performance attribution vs Nasdaq Composite* (since 28/02/2020)
Excess return (in USD, %)
Excess Return

17.76
Allocation

Stock selection

Currency

Total Attribution

Residual

2.10

10.64

4.12

16.87

0.89

Performance attribution by GICS sectors (in USD, %)

Performance attribution breakdown (in USD, %)
Top GICS sector: Industrials

Worst GICS sector: Consumer Discretionary

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
The allocation effect, positive or negative, can be obtained by underweighting or overweighting an underperforming or outperforming industry.
*Please refer to the glossary section in page 15.
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Stock selection analysis vs Nasdaq Composite* (since 28/02/2020)
Performance attribution breakdown (in USD, %)
Attribution decomposition

Stock selection: positive contributors

51.88

Stock selection: negative contributors

-41.23

Total selection effect

10.64

Allocation

2.10

Currency

4.12

Total Attribution

16.87

Stock selection: positive contributors (in USD, %)
Stock
selection

Average
Weight

Average Weight
Difference

Stock
Performance

GICS Sector

BANDWIDTH
MERCADOLIBRE
MICROSOFT
AMAZON
INTEL
ENPHASE ENERGY
PLUG POWER
ZSCALER
GCL-POLY ENERGY
XINYI SOLAR HOLDINGS
OTHER POSITIVE CONTRIBUTORS

9.87
4.27
1.96
1.45
1.29
1.13
1.06
1.00
0.84
0.80
28.22

0.88
0.57
0.61
0.00
0.00
1.01
0.95
0.71
0.57
0.78
50.02

0.86
0.26
-8.98
-8.90
-1.50
0.95
0.92
0.62
0.57
0.78
15.82

144.35
171.94
38.04
72.90
-9.03
258.32
681.34
284.13
234.14
238.07

Com Services
Cons Disc
Inf Tech
Cons Disc
Inf Tech
Inf Tech
Industrials
Inf Tech
Inf Tech
Inf Tech

TOTAL

51.88

56.10

1.39

Name

Stock selection: negative contributors (in USD, %)
Stock
selection

Average Weight

Average Weight
Difference

Stock
Performance

GICS Sector

TOMTOM
PROXIMUS
APPLE
TESLA
META FINANCIAL GROUP
WIRECARD
BGC PARTNERS
AISINO
VENUSTECH GROUP
PAYSIGN
OTHER NEGATIVE CONTRIBUTORS

-4.36
-3.51
-3.49
-3.32
-2.04
-1.20
-0.99
-0.93
-0.58
-0.58
-20.25

0.24
0.38
0.00
0.00
0.15
0.20
0.07
0.55
0.49
0.37
41.47

0.24
0.38
-10.76
-1.77
0.14
0.20
0.06
0.55
0.49
0.36
13.85

-13.92**
-14.64
95.01
428.20
-42.91
-97.10***
-43.85
-42.36
-24.72
-35.32**

Cons Disc
Com Services
Inf Tech
Cons Disc
Financials
Inf Tech
Financials
Inf Tech
Inf Tech
Inf Tech

TOTAL

-41.23

43.90

3.75

Name

Source for all data unless otherwise indicated: Bloomberg, Lyxor International Asset Management. Data as at 31/12/2020.
Past performance is not indicative of future returns.
* Please refer to the glossary section in page 15.
** Performance between 28/02/2020 and 30/11/2020.
*** Performance between 28/02/2020 and 26/06/2020.
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ESG and Climate metrics
ESG rating
The Portfolio Scores (0.0 to 10.0) are calculated using MSCI ESG Ratings and Government Ratings. Only
securities/weights in MSCI coverage are used to calculate the portfolio scores. If only a subset of the securities
in a portfolio are in coverage, the weights are readjusted to add up to 100%.
ESG Score and Security scores at the ESG Pillar level are absolute and comparable across all industries. ESG
Ratings measure and analyse companies’ material risk and opportunities arising from environmental, social, and
governance issues.
ESG Industry Adjusted Score: The companies’ scores used for the ESG Industry adjusted score have been
normalized by their industries. This ESG score is not absolute but is explicitly intended to be relative to the
standards and performance of a company’s industry peers.
MSCI Disruptive
Technology

Nasdaq Composite

ESG Industry Adjusted

4.7

5.4

ESG Absolute Score

4.6

4.6

Environmental

5.8

5.6

Social

4.4

4.8

Governance

4.8

4.3

Score

The MSCI Disruptive Technology holds on
average smaller companies compared to
the Nasdaq Composite. In the latter, high
ESG scores are concentrated on a handful
of index constituents with high index
weights, giving the Nasdaq Composite a
higher ESG Industry Adjusted score
compared to the MSCI Disruptive
Technology.

Breakdown of companies

Portfolio Carbon Footprint
The carbon footprint part of the report aims to account for the greenhouse gas emissions produced by the
companies held in a portfolio. The emissions are expressed in terms of carbon dioxide equivalents (CO2e).
The Greenhouse Gas Protocol (GHG) sets the global standard for how to measure, manage and report
greenhouse gas emissions notably. It classifies a company’s GHG emissions into 3 scopes:
• Scope 1: Direct GHG Emissions from operations.
• Scope 2: Electricity indirect GHG Emissions. (the companies’ indirect emissions from electricity, heating, or
steam consumption).
• Scope 3: Other indirect GHG emissions.
MSCI Disruptive Technology

Nasdaq Composite

100.0%

96.0%

33.4%

78.1%

45.2%

63.1%

Portfolio rated by weight
Score 1 reported
(vs estimated)
Scope 2 reported
(vs estimated)
tCO2e/$M invested

Scope 1
Scope 2
Scope 3

MSCI Disruptive Technology

Nasdaq Composite

6.3
7.2
6.9

8.75
4.98
42.14

Source for all data unless otherwise indicated: Lyxor International Asset Management. Data as at 31/12/2020.
Nasdaq Composite’s ESG and climate metrics are the results of a simulation performed as at 31/12/2020.
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Lyxor reports on all its funds, three Carbon intensities when transparency is allowed:
• Total CO2e emissions: these represent the total and absolute carbon footprint of the portfolio
• Carbon emissions financed (tons CO2e/$M invested): they represent the carbon footprint of the
standardized portfolio by $M invested.
• Carbon intensity (tons CO2e/$M Sales): shows the carbon efficiency of the portfolio in terms of emissions
per $M of sales.
• Weighted Average Carbon Intensity (tons CO2e/$M Sales): measures the portfolio's exposure to the
most carbon intensive companies, reflected by the average carbon intensity of the companies (CO2
emissions normalized by revenue). The portfolio’s carbon intensity is calculated as the weighted average of
the carbon intensities of underlying issuers. These measures do not take into account all emissions induced
by the company particularly those related to the use of products or upstream by suppliers (scope 3).
MSCI Disruptive Technology

Nasdaq Composite

Carbon Emissions tons CO2e/$M invested

13.5

13.7

Carbon Intensity tons CO2e/$M sales

63.7

66.5

Weighted Average Carbon Intensity tons
CO2e/$M sales

56.2

56.3

Source for all data unless otherwise indicated: Lyxor International Asset Management. Data as at 31/12/2020.
Nasdaq Composite’s ESG and climate metrics are the results of a simulation performed as at 31/12/2020.
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Energy mix of energy producers within the portfolio
The company’s fuel mix is estimated by taking the ratio of power-generation volume by fuel type (reported or
estimated) and the total power-generation volume.
The row data used is the company-reported power-generation volume (MWh) by fuel type, where available.
Where companies report total power-generation volume and percentages by fuel type rather than powergeneration volume by fuel type (MWh), the data provider multiplies the total by the percentage for each fuel type
to calculate MWh figures.

Exposure to issuers offering environmental solutions
The data represent the portfolio's exposure to issuers offering environmental solutions (in terms of the weight of
the portfolio rated in Carbon) and the type of solutions proposed: energy efficiency, alternative energy,
sustainable water, pollution prevention or sustainable construction. These emitters are likely to benefit from a
low carbon transition.
The green area is defined as the percentage of outstandings, invested in companies whose activity contributes
to the fight against climate change (to reflect eco-solutions / green products).
Weight interval of portfolio issuers rated in Carbon with a revenue dedicated to environmental solutions
MSCI Disruptive
Technology

Nasdaq Composite

[1-19.9%]

10.9

23.3

[20-49.9%]

6.3

13.2

[50-100%]

14.7

3.7

Weight of companies rated in carbon offering clean technology solutions

Source for all data unless otherwise indicated: Lyxor International Asset Management, MSCI ESG Research. Data as at 31/12/2020.
Nasdaq Composite’s ESG and climate metrics are the results of a simulation performed as at 31/12/2020.
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Index definition
Index exposure

Index name

MSCI ACWI IMI Disruptive
Technology ESG Filtered Index

The MSCI Disruptive Technology index holds 212 securities
(large, mid and small caps) that aim to derive significant
revenue from areas like 3D printing, the ‘Internet of Things’,
cloud computing, fintech, digital payments, healthcare,
robotics, clean energy and smart grids, and cybersecurity.
The index methodology employs a set of key words of themerelated products, services and concepts built using natural
language processing and data analysis techniques. These
key words help identify relevant companies based on the
proportion of revenue that can be linked to the Disruptive
Technology theme. Annually, the expression of the high-level
index objective and associated sub-themes are reviewed with
the consultative input of a thematic industry expert retained
by MSCI. The index is filtered based on MSCI ESG Ratings,
controversy scores and certain business activities, with final
stock weights based on a combined score of three
fundamental metrics: 1-year sales growth, Return on
Invested Capital, and % sales spent on R&D and Capex.

Bloomberg ticker

MXACDSRT Index

Glossary
Average weight (stock): the average daily weight of the position or grouping over the period.
Average weight difference: difference between the portfolio and benchmark average weights.
Allocation effect: active return that can be attributed to asset allocation bets (e.g. under or overweighting a specific
sector).
Currency effect: active return that can be attributed to currency allocation bets (e.g. under or overweighting a
currency).
Intersection effect: active return that can be attributed to simultaneously making both an allocation and security
selection bet. It is included here in the allocation effect.
Residual: the unexplained segment of the relative excess return between the index and the benchmark (e.g. not
explained by the attribution performance).
Selection effect: active return that can be attributed to security selection within a specific sector (e.g. choosing
different securities within a grouping from those in the benchmark). It is the difference between the portfolio and
benchmark sectorial returns times the benchmark sector weights.
Total attribution: total active return. It is equal to the sum of the allocation, selection, intersection and currency
effects.
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Knowing your risk
It is important for potential investors to evaluate the risks described below and in the fund prospectus on our
website www.lyxoretf.com
Capital at risk
ETFs are tracking instruments: Their risk profile is similar to a direct investment in the Underlying index. Investors’
capital is fully at risk and investors may not get back the amount originally invested.
Replication risk
The fund objectives might not be reached due to unexpected events on the underlying markets which will impact
the index calculation and the efficient fund replication.
Counterparty risk
With synthetic ETFs, investors are exposed to risks resulting from the use of an OTC swap with Societe Generale.
In-line with UCITS guidelines, the exposure to Société Générale cannot exceed 10% of the total fund assets.
Physically replicated ETFs may have counterparty risk if they use a securities lending programme
Underlying risk
The Underlying index of a Lyxor ETF may be complex and volatile. For example, when investing in commodities,
the Underlying index is calculated with reference to commodity futures contracts exposing the investor to a liquidity
risk linked to costs such as cost of carry and transportation. ETFs exposed to Emerging Markets carry a greater
risk of potential loss than investment in Developed Markets as they are exposed to a wide range of unpredictable
Emerging Market risks.
Currency risk
ETFs may be exposed to currency risk if the ETF is denominated in a currency different to that of the Underlying
index they are tracking. This means that exchange rate fluctuations could have a negative or positive effect on
returns.
Liquidity risk
Liquidity is provided by registered market-makers on the respective stock exchange where the ETF is listed,
including Societe Generale. On exchange, liquidity may be limited as a result of a suspension in the underlying
market represented by the Underlying index tracked by the ETF; a failure in the systems of one of the relevant
stock exchanges, or other market-maker systems; or an abnormal trading situation or event.
Concentration risk
Thematic and Smart Beta ETFs select stocks or bonds for their portfolio from the original benchmark index. Where
selection rules are extensive it can lead to a more concentrated portfolio where risk is spread over fewer stocks
than the original benchmark.
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Important information
This message is a product of LIAM sales group and is not a product of LIAM
Cross Asset Research Department. It is not intended for use by or targeted at
retail clients. The circumstances in which this message has been produced are
such that it may not be characterised as independent investment research and
should be treated as a marketing communication even if it contains a research
recommendation. For more, visit our global research disclosure website
www.lyxoretf.com/compliance.
This document is for the exclusive use of investors acting on their own account
and categorised either as “eligible counterparties” or “professional clients”
within the meaning of markets in financial instruments directive 2014/65/EU.
This communication is not directed at retail clients. Except in the UK, where
the document is issued by Lyxor Asset Management UK LLP, which is
authorized and regulated by the Financial Conduct Authority in the UK under
Registration Number 435658, this document is issued by Lyxor International
Asset Management (LIAM), a French management company authorized by the
Autorité des marchés financiers and placed under the regulations of the UCITS
(2014/91/EU) and AIFM (2011/61/EU) Directives. Société Générale is a
French credit institution (bank) authorised by the Autorité de contrôle
prudentiel et de résolution (the French Prudential Control Authority). Some of
the funds described in this brochure are sub-funds of either Multi Units
Luxembourg or Lyxor Index Fund, being both investment companies with
Variable Capital (SICAV) incorporated under Luxembourg Law, listed on the
official list of Undertakings for Collective Investment, and have been approved
and authorised by the CSSF under Part I of the Luxembourg Law of 17th
December 2010 (the “2010 Law”) on Undertakings for Collective Investment in
accordance with provisions of the Directive 2009/65/EC (the “2009 Directive”)
and subject to the supervision of the Commission de Surveillance du Secteur
Financier (CSSF).
Alternatively, some of the funds described in this document are either (i)
French FCPs (fonds commun de placement) or (ii) sub-funds of Multi Units
France a French SICAV, both the French FCPs and sub-funds of Multi Units
France are incorporated under the French Law and approved by the French
Autorité des marchés financiers. Each fund complies with the UCITS Directive
(2009/65/CE) and has been approved by the French Autorité des marchés
financiers. Société Générale and Lyxor AM recommend that investors read
carefully the “risk factors” section of the product’s prospectus and Key Investor
Information Document (KIID). The prospectus and the KIID are available in
French on the website of the AMF (www.amf-france.org). The prospectus in
English and the KIID in the relevant local language (for all the countries
referred to, in this document as a country in which a public offer of the product
is authorised) are available free of charge on Lyxoretf.com or upon request to
client-services-etf@lyxor.com. The products are the object of market-making
contracts, the purpose of which is to ensure the liquidity of the products on
NYSE Euronext Paris, Deutsche Boerse (Xetra) and the London Stock
Exchange, assuming normal market conditions and normally functioning
computer systems. Units of a specific UCITS ETF managed by an asset
manager and purchased on the secondary market cannot usually be sold
directly back to the asset manager itself. Investors must buy and sell units on
a secondary market with the assistance of an intermediary (e.g. a stockbroker)
and may incur fees for doing so. In addition, investors may pay more than the
current net asset value when selling them. Updated composition of the
product’s investment portfolio is available on www. lyxoretf.com.

In addition, the indicative net asset value is published on the Reuters
and Bloomberg pages of the product and might also be mentioned on
the websites of the stock exchanges where the product is listed. Prior
to investing in the product, investors should seek independent financial,
tax, accounting and legal advice. It is each investor’s responsibility to
ascertain that it is authorised to subscribe or invest into this product.
This document together with the prospectus and/or more generally any
information or documents with respect to or in connection with the Fund
does not constitute an offer for sale or solicitation of an offer for sale in
any jurisdiction (i) in which such offer or solicitation is not authorized,
(ii) in which the person making such offer or solicitation is not qualified
to do so, or (iii) to any person to whom it is unlawful to make such offer
or solicitation. In addition, the shares are not registered under the U.S
Securities Act of 1933 and may not be directly or indirectly offered or
sold in the United States (including its territories or possessions) or to
or for the benefit of a U.S Person (being a “United State Person” within
the meaning of Regulation S under the Securities Act of 1933 of the
United States, as amended, and/or any person not included in the
definition of “Non-United States Person” within the meaning of Section
4.7 (a) (1) (iv) of the rules of the U.S. Commodity Futures Trading
Commission.). No U.S federal or state securities commission has
reviewed or approved this document and more generally any
documents with respect to or in connection with the fund. Any
representation to the contrary is a criminal offence. This document is of
a commercial nature and not of a regulatory nature. This document
does not constitute an offer, or an invitation to make an offer, from
Société Générale, Lyxor Asset Management (together with its affiliates,
Lyxor AM) or any of their respective subsidiaries to purchase or sell the
product referred to herein. These funds include a risk of capital loss.
The redemption value of this fund may be less than the amount initially
invested. The value of this fund can go down as well as up and the
return upon the investment will therefore necessarily be variable. In a
worst-case scenario, investors could sustain the loss of their entire
investment. This document is confidential and may be neither
communicated to any third party (with the exception of external advisors
on the condition that they themselves respect this confidentiality
undertaking) nor copied in whole or in part, without the prior written
consent of Lyxor AM or Société Générale. The obtaining of the tax
advantages or treatments defined in this document (as the case may
be) depends on each investor’s particular tax status, the jurisdiction
from which it invests as well as applicable laws. This tax treatment can
be modified at any time. We recommend to investors who wish to obtain
further information on their tax status that they seek assistance from
their tax advisor. The attention of the investor is drawn to the fact that
the net asset value stated in this document (as the case may be) cannot
be used as a basis for subscriptions and/or redemptions. The market
information displayed in this document is based on data at a given
moment and may change from time to time.

MSCI
The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have been
licensed for use for certain purposes by Lyxor International Asset Management. None of the MSCI parties makes any representation or warranty, express
or implied, to the issuer or owners of this fund or any other person or entity regarding the advisability of investing in funds generally or in this fund
particularly or the ability of any MSCI index to track corresponding stock market performance. MSCI or its affiliates are the licensors of certain trademarks,
service marks and trade names and of the MSCI indexes which are determined, composed and calculated by MSCI without regard to this fund or the
issuer or owners of this fund or any other person or entity. None of the MSCI par-ties has any obligation to take the needs of the issuer or owners of this
fund or any other person or entity into consideration in determining, composing or calculating the MSCI indexes. None of the MSCI parties is responsible
for or has participated in the determination of the timing of, prices at, or quantities of this fund to be issued or in the determination or calculation of the
equation by or the consideration into which this fund is redeemable. Further, none of the MSCI parties has any obligation or liability to the issuer or owners
of this fund or any other person or entity in connection with the administration, marketing or offering of this fund.
Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI indexes from sources that MSCI considers reliable, none
of the MSCI parties warrants or guarantees the originality, accuracy and/or the completeness of any MSCI index or any data included therein. None of
the MSCI parties makes any warranty, express or implied, as to results to be obtained by the issuer of the fund, owners of the fund, or any other person
or entity, from the use of any MSCI index or any data included therein. None of the MSCI parties shall have any liability for any errors, omissions or
interruptions of or in connection with any MSCI index or any data included therein. Further, none of the MSCI parties makes any express or implied
warranties of any kind, and the MSCI parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect
to each MSCI index and any data included therein. Without limiting any of the foregoing, in no event shall any of the MSCI parties have any liability for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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For investors in Switzerland
This document has been provided by Lyxor International Asset Management that is solely responsible for its content.
This document is not to be deemed distribution of funds in Switzerland according to the Swiss collective investment schemes act of 23 June 2006 (as
amended from time to time, CISA) or any other applicable Swiss laws or regulations.
This document is reserved and must be given in Switzerland exclusively to Qualified Investors as defined by the Swiss Collective Investment Scheme
Act of 23 June 2006 (as amended from time to time, CISA).
The shares are not registered under the U.S Securities Act of 1933 and may not be directly or indirectly offered or sold in the United States (including
its territories or possessions) or to or for the benefit of a U.S Person (being a “United State Person” within the meaning of Regulation S under the
Securities Act of 1933 of the United States, as amended, and/or any person not included in the definition of “Non-United States Person” within the
meaning of Section 4.7 (a) (1) (iv) of the rules of the U.S. Commodity Futures Trading Commission.). No U.S federal or state securities commission has
reviewed or approved this document and more generally any documents with respect to or in connection with the fund. Any representation to the contrary
is a criminal offence.
Past performance is no indication of current or future performance. The performance data do not take into account of the commissions and costs incurred
on the issue and redemption of units.
Financial intermediaries (including particularly, representatives of private banks or independent asset managers, Intermediaries) are hereby reminded
on the strict regulatory requirements applicable under the CISA to any distribution of foreign collective investment schemes in Switzerland. It is each
Intermediary’s sole responsibility to ensure that (i) all these requirements are put in place prior to any Intermediary distributing any of the Funds presented
in this document and (ii) that otherwise, it does not take any action that could constitute distribution of collective investment schemes in Switzerland as
defined in article 3 CISA and related regulation.
Any information in this document is given only as of the date of this document and is not updated as of any date thereafter.
This document is for information purposes only and does not constitute an offer, an invitation to make an offer, a solicitation or recommendation to invest
in collective investment schemes. This document is not a prospectus as per article 652a or 1156 of the Swiss Code of Obligations, a listing prospectus
according to the listing rules of the SIX Swiss Exchange or any other trading venue as defined by the Swiss Financial Market Infrastructure Act of 19
June 2015 (as amended from time to time, FMIA), a simplified prospectus, a key investor information document or a prospectus as defined in the CISA.
An investment in collective investment schemes involves significant risks that are described in each prospectus or offering memorandum. Each potential
investor should read the entire prospectus or offering memorandum and should carefully consider the risk warnings and disclosures before making an
investment decision.
Any benchmarks/indices cited in this document are provided for information purposes only.
This document is not the result of a financial analysis and therefore is not subject to the “Directive on the Independence of Financial Research” of the
Swiss Bankers Association.
This document does not contain personalized recommendations or advice and is not intended to substitute any professional advice on investments in
financial products.

Important information for German and Austrian Investors
For professional investors - not suitable for private investors
This publication is an advertising client information and is for informational purposes only and does not constitute an individual investment
recommendation or an offer to buy or sell or trade securities or other financial instruments. This information does not meet all legal requirements for the
impartiality of investment recommendations and is not subject to any prohibition of trading prior to publication. All sources of information have been
classified as reliable and no guarantee is given for external sources of information. This elaboration alone does not replace individual investor- and
investment-oriented advice. Before investing in the funds, the investor should seek independent financial, tax, legal and, where appropriate, accounting
advice. As an investor, you should consider the risks you face with investing in ETFs. In particular, when subscripting and purchasing ETF shares, the
investor should be aware that ETFs involve certain risks and that the repayment may be below the value of the capital used and that, at worst, a total
loss may occur. A comprehensive description of the fund’s terms and conditions and associated risks can be found in the respective prospectus and the
key investor information (KIID, in German), which, like the annual and semi-annual reports in paper form, available free of charge from Lyxor International
Asset Management S.A.S. Deutschland (Lyxor Deutschland), Neue Mainzer Strasse 46-50, 60311 Frankfurt am Main, in Austria from Erste Bank der
österreichischen Sparkassen AG, Am Belvedere 1, A-100 Vienna, who acts as paying agent and tax representative and under www.lyxoretf.com in
English. The tax treatment depends on the individual circumstances of each investor and may change in the future.
The current composition of the investment portfolio of the respective ETF can be found under www.lyxoretf.com. The indicative net asset value is
published on the corresponding websites for the ETF product of Reuters and Bloomberg and, if applicable, also reported on the websites of the
exchanges on which the product is listed.
Professional advice should be sought before making an investment decision. The drafting is not intended for distribution to or use by persons or entities
having the citizenship of a country or domicile dwell in a country or judicial district where the distribution, publication or use of such information is
prohibited. Each investor is responsible for verifying that he/she is entitled to subscribe or investment in the respective ETFs. The fund is not registered
under the United States Securities Act of 1933 or the United States Investment Company Act of 1940 and may not be registered, directly or indirectly,
in the United States of America, including its territories and properties. or other jurisdictions under its jurisdiction or to or on the basis of any U.S. citizen.
This document is confidential and may not be passed on or reproduced in whole or in part to third parties without the prior written permission of Lyxor
Germany.
This document is issued by Lyxor International Asset Management (LIAM), a French limited-liability company established on 12 June 1998 by the French
Autorité des Marchés Financiers (“AMF”) as a management company. registered office in 17 Cours Valmy, Tour Société Générale, 92800 Puteaux,
France and registered with the Registre de Commerce et des Sociétés in Nanterre.
©2020 Lyxor Asset Management. All rights reserved. As of 22 January 2021.
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