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OFFER FOR SHARES

This is an offer to subscribe for shares (the
"Shares") issued without par value in MULTI
UNITS LUXEMBOURG (the "Company"),
each Share being linked to one sub-fund of
the Company (the "Sub-Fund(s)"), as
specified below.

The Shares in each of the Sub-Funds may
be divided into classes (the "Classes").

For further information about the rights
attaching to the various Classes of Shares,
see paragraph "Classes of Shares".

Unless otherwise mentioned in the
Appendix dedicated to each Sub-Fund, the
Shares will not be listed on the Luxembourg
Stock Exchange.

IMPORTANT INFORMATION

If you are in any doubt about the
contents of this Prospectus, you should
consult your stockbroker, attorney,
accountant or other financial advisor. No
person is authorised to give any
information other than that contained in
this Prospectus and in the Key Investor
Information Document relating to each
Sub-Fund, or any of the documents
referred to herein that are available for
public inspection at 28-32, Place de la
gare, L-1616 Luxembourg.

- The Company is registered in the Grand
Duchy of Luxembourg as an
undertaking for collective investment in
transferable securities (a "UCITS")
under the form of an investment
company with variable share capital
("SICAV"). However, such registration
does not imply a positive assessment by
the supervisory authority of the contents
of this Prospectus or any Key Investor
Information Document or of the quality
of the Shares offered for sale. Any
representation to the contrary is
unauthorised and unlawful.

- This Prospectus and/or more generally
any information or documents with
respect to or in connection with the
Company and/or the Sub-Funds does
not constitute an offer to anyone or
solicitation by anyone in any jurisdiction
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in which such an offer or solicitation is
not authorized or to any person to whom
it is unlawful to make such offer or
solicitation.

Any information given by any person not
mentioned in this Prospectus should be
regarded as unauthorised. The Board of
Directors has taken the precautions that
the information contained in this
Prospectus is accurate at the date of its
publication and accepts responsibility
accordingly. To reflect material changes,
this Prospectus may be updated from
time to time and potential subscribers
should enquire from the Company as to
the issue of any later Prospectus and
Key Investor Information Documents.

The circulation and distribution of this
Prospectus, as amended and restated
from time to time, together with the Key
Investor Information Documents and the
offering of the Shares may be restricted
in certain jurisdictions. Person receiving
the Prospectus and/or more generally
any information or documents with
respect or in connection with the
Company and/or the Sub-Funds are
required by the Company to inform
themselves and to observe all
applicable restrictions. The offer, sale or
purchase of Shares, or the distribution,
circulation or possession of the
Prospectus and/or any information or
documents with respect to or in
connection with the Company and/or
the Sub-Funds, shall be made in
compliance with all applicable laws and
regulations in force in any jurisdiction in
which such offer, sale or purchase of
Shares is made, or in which the
distribution, circulation or possession of
the Prospectus and/or any information
or documents with respect to or in
connection with the Company and/or
the Sub-Funds occurs, including the
obtaining of any consent, approval or
permission required by such applicable
laws and regulations, the satisfaction of
any other formalities needing to be
observed and the payment of any
issuance, transfer or other taxes to be
paid in such jurisdiction. It is the
responsibility of any person in
possession of this Prospectus and of



the Key Investor Information
Documents and any person wishing to
subscribe for Shares pursuant to this
Prospectus and the Key Investor
Information Documents to inform
themselves of, and to observe, all
applicable laws and regulations of any
relevant jurisdictions, including the
obtaining of any government or other
consents which may be required, the
satisfaction of any other formalities
needing to be observed and the
payment of any issuance, transfer or
other taxes requiring to be paid in such
jurisidiction. Potential subscribers or
purchasers of Shares should inform
themselves as to the possible tax
consequences, the legal requirements
and any foreign exchange restrictions or
exchange control requirements which
they might encounter under the laws of
the countries of their citizenship,
residence or domicile and which might
be relevant to the subscription,
purchase, holding, conversion or sale of
Shares.

TARGETED INVESTORS

The profile of the typical investor per each
Sub-Fund is described in each Appendix
annexed to the present Prospectus and in
each of the Key Investor Information
Documents.

“U.S. Persons” (as defined below) will not
invest in the Sub-Funds.

DISTRIBUTION AND SELLING
RESTRICTIONS

At the date of this Prospectus, the Company
has been authorised for offering in
Luxembourg. The Company or specific
Sub-Fund(s) may be also authorised for
distribution in other jurisdictions. A list of the
countries where part or all the Sub-Funds
are authorized for distribution can be
obtained from the registered office of the
Company.

This Prospectus cannot be distributed for
the purpose of offering or marketing the
Shares in any jurisdiction or in any
circumstances where such offering or
marketing is not authorised.

No person receiving a copy of this
Prospectus and of the Key Investor
Information Documents in any jurisdiction
may treat this Prospectus and the Key
Investor  Information  Documents as
constituting an invitation or offer to him to
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subscribe for Shares unless in the relevant
jurisdiction such an invitation or offer could
lawfully be made to him without compliance
with any registration or other legal
requirements.

No person has been authorised to give any
information or make any representations,
other than those contained in this Prospectis,
in connection with the offering of Shares and,
if given or made, such information or
representations must not be relied on as
having been authorised by the Company.
You should ensure the Prospectus you
receive has not been modified, amended or
restated by any further versions. However,
neither the delivery of this Prospectus, nor
the issue of the Shares shall imply that there
has been no change in the affairs of the
Company since the date hereof.

Shares have not been and will not be
registered under the United States
Securities Act of 1933 (as amended) (the
“1933 Act”) or the securities laws of any of
the States of the United States. Shares
cannot be offered, sold or delivered directly
or indirectly in the United States of America,
its territories or possessions or in any State
or the District of Columbia (the “United
States”), or to or for the account or benefit of
any U.S. Person (as defined below). No U.S.
federal or state securities commission has
reviewed or approved this Prospectus. Any
representation to the contrary is a criminal
offence. Any re-offer or resale of any Shares
in the United States or to U.S. Persons may
constitute a violation of US law.

Shares will only be offered outside the
United States pursuant to Regulation S
under the 1933 Act. No holder of Shares will
be permitted to sell, transfer or assign
directly or indirectly (for example, by way of
swap or other derivatives contract,
participation or other similar contract or
agreement) their Shares to a U.S. Person.
Any such sale, transfer or assignment shall
be void.

The Company will not be registered under
the United States Investment Company Act
of 1940, as amended (the “Investment
Company Act”). Based on interpretations of
the Investment Company Act by the staff of
the United States Securities and Exchange
Commission relating to foreign investment
companies, of a Sub-Fund restricts its
beneficial owners who are U.S. Persons and
does not offer or propos to offer any of its
securities publicly, it will not become subject
to the registration requirements under the
Investment Company Act. To ensure this



requirement is maintained, the Directors
may require the mandatory repurchase or
redemption of Shares beneficially owned by
U.S. Perons.

Applicants for Shares will be required to
certify that they are not U.S. Persons. All
Shareholders are required to notify the
Company of any change in their status as
non-U.S. Person.

“U.S. Person” shall mean (A) A “U.S.
Person” within the meaning of Regulation S
under the Securities Act of 1933 of the
United States, as amended; or (B) any
person other than a “Non-United States
Person” as defined in CFTC Rule 4.7 (a) (1)
(iv); or (C) a “U.S. Person” within the
meaning of Section 7701(a)(30) of the
Internal Revenue Code of 1986, as
amended.

RELIANCE ON THIS PROSPECTUS AND
ON THE KEY INVESTOR INFORMATION
DOCUMENTS

Shares in any Sub-Fund described in
this Prospectus as well as in the relevant
Key Investor Information Documents are
offered only on the basis of the
information contained therein and (if
applicable) any addendum hereto and
the latest audited annual report and any
subsequent semi-annual report of the
Company.

Any further information or representations
given or made by any distributor,
intermediary (the "Intermediary" defined as
any sales agent, servicing agent and/or
nominee, distributor, appointed to offer and
sell the Shares to the investors and handle
the subscription redemption, conversion or
transfer request of Shareholders), dealer,
broker or other person should be
disregarded and, accordingly, should not be
relied upon. No person has been authorised
to give any information or to make any
representation in connection with the
offering of Shares other than those
contained in this Prospectus and (if
applicable) any addendum hereto and in
any subsequent semi-annual or annual
report and, if given or made, such
information or representations must not be
relied on as having been authorised by the
Directors, the Management Company, the
Depositary, the Registrar and Transfer
Agent or the Administrative Agent.
Statements in this Prospectus and the Key
Investor Information Documents are based
on the law and practice currently in force in
Luxembourg at the date hereof and are
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subject to change. Neither the delivery of
this Prospectus or of the Key Investor
Information Documents nor the issue of
Shares shall, under any circumstances,
create any implication or constitute any
representation that the affairs of the
Company have not changed since the date
hereof.

Prospective investors may obtain, free of
charge, on request, a copy of this
Prospectus and of the Key Investor
Information Document (s) relating to the
Sub-Fund(s) in which they invest, the
annual and semi-annual financial reports of
the Company and the Articles of
Incorporation at the registered office of the
Company or the Depositary.

INVESTMENT RISKS

Investment in any Sub-Fund carries with
it a degree of financial risk, which may
vary among Sub-Funds. The value of
Shares and the return generated from
them may go up or down, and investors
may not recover the amount initially
invested.

The Company does not represent an
obligation of, nor is it guaranteed by, the
Management Company or any other
affiliate or subsidiary of Société
Générale.

MARKET TIMING POLICY

The Company does not knowingly allow
investments which are associated with
market timing practices, as such practices
may adversely affect the interests of all
shareholders.

As per the CSSF Circular 04/146, market
timing is to be understood as an arbitrage
method through which an investor
systematically subscribes and redeems or
converts units or shares of the same
undertaking for collective investment ("UCI")
within a short time period, by taking
advantage of time differences and/or
imperfections or deficiencies in the method
of determination of the net asset value of the
UcCl.

Opportunities may arise for the market timer
either if the net asset value (as defined on
hereafter) of the UCI is calculated on the
basis of market prices which are no longer
up to date (stale prices) or if the UCI is
already calculating the net asset value when
it is still possible to issue orders.



Market timing practices are not acceptable
as they may affect the performance of the
UCI through an increase of the costs and/or
entail a dilution of the profit.

Accordingly, the Directors may, whenever
they deem it appropriate and at their sole
discretion, cause the Registrar and Transfer
Agent and the Administrative Agent,
respectively, to implement any of the
following measures:

- Cause the Registrar and Transfer Agent to
reject any application for conversion and/or
subscription of Shares from investors whom
the former considers market timers.

- The Registrar and Transfer Agent may
combine Shares which are under common
ownership or control for the purposes of
ascertaining whether an individual or a
group of individuals can be deemed to be
involved in market timing practices.

- If a Sub-Fund is primarily invested in
markets which are closed for business at the
time the Sub-Fund is valued during periods
of market volatility cause the Administrative
Agent to allow for the Net Asset Value per
Share to be adjusted to reflect more
accurately the fair value of the Sub-Fund’s
investments at the point of valuation.

DATA PROTECTION

In accordance with the provisions of the law
of 1st August 2018 on the organization of
the National Commission for Data
Protection and the general regime on data
protection and any other data protection law
applicable in Luxembourg, and with the
Regulation n°2016/679 of 27 April 2016 on
the protection of natural persons with regard
to the processing of personal data and on
the free movement of such data (the “Data
Protection Law”), the Company, as data
controller (the “Data Controller”), collects,
stores and/or processes, by electronic or
other means, the personal data supplied by
the investors at the time of their subscription
and/or the prospective investors, for the
purpose of fulfilling the services required by
the investors and/or the prospective
investors and complying with its legal
obligations.

The personal data processed includes the
name, contact details (including postal
and/or e-mail address), banking details and
invested amount of each investor (and, if the
investor is a legal person, of its contact
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person(s) and/or beneficial owner(s)) (the
“Personal Data”).

The investor may, at his/her/its discretion,
refuse to communicate the Personal Data to
the Data Controller. In this case, however,
the Data Controller may refuse to admit the
investor’s subscription in the Company.

The Personal Data is processed in order to
admit the investor in the Company, perform
contracts entered into by the Company,
administer the investor's interest in and
operate the Company, for the legitimate
interests of the Company and to comply with
the legal obligations imposed on it. In
particular, such data may be processed for
the purposes of: (i) account and distribution
fee administration, and subscriptions and
redemption; (ii) maintaining the register of
shareholders; (iii) anti-money laundering
identification; (iv) tax identification under the
European Union Tax Savings Directive
2003/48/EC and CRS/FATCA obligations ;
(v) providing client-related services; and (vi)
marketing.

The “legitimate interests” referred to above
are:

e the processing purposes
described in points (v) and
(vi) of the above paragraph
of this section;

e meeting and complying with
the Company’s
accountability requirements
and regulatory obligations

globally; and
e exercising the business of
the partnership in

accordance with reasonable
market standards.

The Personal Data may also be collected,
recorded, stored, adapted, transferred or
otherwise processed and used by the
Company’s data recipients (the
“Recipients”) which, in the context of the
above mentioned purposes, refer to the
Registrar and Transfer Agent, the
Management Company, distributors, other
companies of Lyxor Asset Management and
affiliates, and the Company’s legal advisors
and auditors. Such information shall not be
passed on any unauthorised third persons.

The Recipients may disclose the Personal
Data to their agents and/or delegates (the
“Sub-Recipients”), which shall process the
Personal Data for the sole purposes of
assisting the Recipients in providing their



services to the Data Controller and/or
assisting the Recipients in fulfilling their own
legal obligations. The relevant Recipient
shall remain fully liable to the Company for
the performance of the relevant
Sub-Recipient’s obligations.

The Recipients and Sub-Recipients may be
located either inside or outside the
European Union (the “EU”). Where the
Recipients and Sub-Recipients are located
outside the EU in a country which does not
ensure an adequate level of protection to
Personal Data and does not beneficiate
from an adequacy decision of the European
Commission, such transfer should rely on
legally binding transfer agreements with the
relevant Recipients and/or Sub-Recipient in
the form of the EU Commission approved
model clauses. In this respect, the investor
has a right to request copies of the relevant
document for enabling the Personal Data
transfer(s) towards such countries by writing
to the Data Controller.

The Recipients and Sub-Recipients may, as
the case may be, process the Personal Data
as data processors (when processing the
Personal Data upon instructions of the Data
Controller), or as distinct data controllers
(when processing the Personal Data for
their own purposes, namely fulfilling their
own legal obligations). The Personal Data
may also be transferred to third-parties such
as governmental or regulatory agencies,
including tax authorities, in accordance with
applicable laws and regulations. In
particular, Personal Data may be disclosed
to the Luxembourg tax authorities which in
turn may, acting as data controller, disclose
the same to foreign tax authorities.

In accordance with the conditions laid down
by the Data Protection Law, the investor
acknowledges his/her rights to:

- access his/her Personal
Data;

- correct his/her Personal Data
where it is inaccurate or
incomplete;

- object to the processing of
his/her Personal Data;

- restrict the use of his/her
Personal Data;

- ask for erasure of his/her
Personal Data; and

- ask for Personal Data
portability.
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The investor has also the right to object to
the use of his/her/its Personal Data for
marketing purposes by writing to the Data
Controller.

The investor may exercise the above rights
by writing to the Data Controller at the
following e-mail address:
client-services@lyxor.com.

It is stated that the exercise of some rights
may result, on a case-by-case basis, in it
being impossible for the Company to
provide the required services.

The investor also acknowledges the
existence of his/her right to lodge a
complaint with the Commission Nationale
pour la Protection des Données (“CNPD”) in
Luxembourg at the following address: 1,
avenue du Rock’'n’Roll, L-4361
Esch-sur-Alzette, Grand  Duchy  of
Luxembourg, or with any other competent
data protection supervisory authority.

INVESTOR RIGHTS

The Management Company draws the
investors' attention to the fact that any
investor will only be able to fully exercise his
investor rights directly against the Company,
notably the right to participate in general
shareholders' meetings if the investor is
registered himself and in his own name in
the shareholders' register of the Company.
In cases where an investor invests in the
Company through an intermediary investing
into the Company in its own name but on
behalf of the investor, it may not always be
possible for the investor to exercise certain
shareholder rights directly against the
Company. Investors are advised to take
advice on their rights.
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I/  Investment
Investment
Restrictions

Objectives/
Powers and

INVESTMENT OBJECTIVES

The Company aims to provide investors with
professionally managed Sub-Funds
investing in a wide range of transferable
securities and money market instruments in
accordance with Part | of the law of 17
December 2010 on undertakings for
collective investment (the “2010 Law”) in
order to achieve an optimum return from
capital invested while reducing investment
risk through diversification.

In addition, the Company aims to provide
investors with professionally managed index
Sub-Funds whose objective is to replicate
the composition of a certain financial index
recognised by the Luxembourg supervisory
authority, unless otherwise mentioned in the
relevant Appendix.

The investment policy and objective of each
Sub-Fund will be determined in its
concerned Appendix annexed to the present
Prospectus.

A Sub-Fund may carry out its investment
objective via an Indirect Replication and/or a

Direct Repli