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value plus any accrued interest or on an 
amortised cost basis as determined by 
the Board of Directors. All other assets, 
where practice allows, may be valued in 
the same manner. If the method of 
valuation on an amortised cost basis is 
used, the portfolio holdings will be 
reviewed from time to time under the 
direction of the Board of Directors to 
determine whether a deviation exists 
between the Net Asset Value calculated 
using the market quotation and that 
calculated on an amortised cost basis. If 
a deviation exists which may result in a 
material dilution or other unfair result to 
investors or existing shareholders, 
appropriate corrective action will be 
taken including, if necessary, the 
calculation of the Net Asset Value by 
using available market quotations; and 

- in the event that the above mentioned 
calculation methods are inappropriate 
or misleading, the Board of Directors 
may adjust the value of any investment 
or permit some other method of 
valuation to be used for the assets of the 
Company if it considers that the 
circumstances justify that such 
adjustment or other method of valuation 
should be adopted to reflect more fairly 
the value of such investments.  
Any assets held not expressed in the 
reference currency of the Company will 
be converted into such reference 
currency at the rate of exchange 
prevailing in a recognised market on the 
day preceding the Valuation Day. 
 

Any assets held in a particular Sub-Fund 
not expressed in the Reference Currency 
of the Sub-Fund will be translated into 
such Reference Currency at the rate of 
exchange prevailing in a recognised 
market on the Dealing Day preceding the 
Valuation Day (as defined in the appendix 
relative to each Sub-Fund). The same rule 
shall supply mutatis mutandis in relation to 
Classes. 
 
The Board of Directors, in its discretion, 
may permit some other method of 
valuation, based on the probable sales 
price as determined with prudence and in 
good faith by the Board of Directors, to be 
used if it considers that such valuation 
better reflects the fair value of any asset of 
the Company. 
 
In the event that the quotations of certain 
assets held by the Company should not be 
available for calculation of the Net Asset 
Value per Share of a Sub-Fund, each one 
of these quotations might be replaced by 
its last known quotation (provided this last 
known quotation is also representative) 
preceding the last quotation or by the last 
appraisal of the last quotation as of the 
relevant Valuation Day, as determined by 
the Board of Directors.  

 
b) The liabilities of the Company shall be 
deemed to include: 
 

i) all loans, bills and accounts 
payable; 

 
ii) all accrued or payable 

administrative expenses payable 
by the Company; 

 
iii) all known liabilities, present and 

future, including all matured 
contractual obligations for payment 
of money or property; 

 
iv) an appropriate provision for future 

taxes based on capital and income 
to the Dealing Day preceding the 
Valuation Day, as determined from 
time to time by the Company, and 
other reserves, if any, authorised 
and approved by the directors, in 
particular those that have been set 
aside for a possible depreciation of 
the investments of the Company; 
and 

 
v) all other liabilities of the Company 

of whatsoever kind and nature 
except liabilities represented by 
shares of the Company. In 
determining the amount of such 
liabilities, the Company shall take 
into account all expenses payable 
by the Company. 

 
All shares in the process of being redeemed by 
the Company shall be deemed to be issued until 
the close of business on the Valuation Day 
applicable to the redemption. The redemption 
price is a liability of the Company from the close 
of business on this date until paid. 
 
All shares issued by the Company in accordance 
with subscription applications received shall be 
deemed issued from the close of business on the 
Valuation Day applicable to the subscription. The 
subscription price is an amount owed to the 
Company from the close of business on such day 
until paid. 

 
The net assets of the Company are expressed in 
Euro and are at any time equal to the total of the 
net assets of the various Sub-Funds. 
 
TEMPORARY SUSPENSION OF THE 
CALCULATION OF THE NET ASSET VALUE 
PER SHARE 
 
The Company may suspend the calculation of the 
Net Asset Value of one or more Sub-Funds and 
the issue, redemption and conversion of any 
Classes of Shares in the following circumstances:  
 

(a) during any period when any of the 
principal stock exchanges or other 
markets on which a substantial portion 
of the investments of the Company 
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attributable to such Sub-Fund from time 
to time is quoted or dealt in is closed 
otherwise than for ordinary holidays, or 
during which dealings therein are 
restricted or suspended;  

(b) during the existence of any state of 
affairs which constitutes an emergency 
in the opinion of the Directors as a result 
of which disposal or valuation of assets 
owned by the Company attributable to 
such Sub-Fund would be impracticable;  

(c) during any breakdown or restriction in 
the means of communication normally 
employed in determining the price or 
value of any of the investments of such 
Sub-Fund or the current price or value 
on any stock exchange or other market 
in respect of the assets attributable to 
such Sub-Fund;  

(d) during any period when the Company is 
unable to repatriate funds for the 
purpose of making payments on the 
redemption of Shares of such Sub-Fund 
or during which any transfer of funds 
involved in the realisation or acquisition 
of investments or payments due on 
redemption of Shares cannot, in the 
opinion of the Directors, be effected at 
normal rates of exchange;  

(e) during any period when in the opinion of 
the Directors of the Company there exist 
unusual circumstances where it would 
be impracticable or unfair towards the 
Shareholders to continue dealing with 
Shares of any Sub-Fund of the 
Company or any other circumstance or 
circumstances where a failure to do so 
might result in the Shareholders of the 
Company, a Sub-Fund or a Class of 
Shares incurring any liability to taxation 
or suffering other pecuniary 
disadvantages or other detriment which 
the shareholders of the Company, a 
Sub-Fund or a Class of Shares might 
not otherwise have suffered;  

(f) in the event of (i) the publication of the 
convening notice to a general meeting 
of at which a resolution to wind up the 
Company or a Sub-Fund is to be 
proposed, or of (ii) the decision of the 
Board of Directors to wind up one or 
more Sub-Funds, or (iii) to the extent 
that such a suspension is justified for 
the protection of the Shareholders, of 
the notice of the general meeting of 
Shareholders at which the merger of the 
Company or a Sub-Fund is to be 
proposed, or of the decision of the 
Board of Directors to merge one or more 
Sub-Funds;  

(g) when for any other reason beyond the 
control of the Board of Directors, the 
prices of any investments owned by the 
Company attributable to such Sub-Fund 
cannot promptly or accurately be 
ascertained; 

(h) where a UCITS in which a Sub-Fund 
has invested a substantial portion of its 
assets temporarily suspends the 

calculation of the net asset value of its 
shares/units or the repurchase, 
redemption or subscription of its 
shares/units, whether on its own 
initiative or at the request of its 
competent authorities; 

(i) following the suspension of the 
calculation of the net asset value per 
share/unit, the issue, redemption and/or 
conversion of shares/units, at the level 
of a master fund in which a Sub-Fund 
invests in its quality of feeder fund of 
such master fund. 

The suspension of the calculation of the Asset 
Value of a Sub-Fund shall have no effect on the 
calculation of the Net Asset Value per Share, the 
issue, redemption and conversion of Shares of 
any other Sub-Fund which is not suspended.  
 
Any such suspension shall be promptly notified to 
Shareholders requesting redemption or 
conversion of their Shares by the Company at the 
time of the filing of the written request for such 
redemption The Board of Directors may also 
make public such suspension in such a manner 
as it deems appropriate.  
 
Suspended subscription, redemption and 
conversion applications may be withdrawn by 
written notice provided that the Company 
receives such notice before the suspension ends.  
 
Suspended subscription, redemption and 
conversion applications shall be executed on the 
first Valuation Day following the resumption of 
Net Asset Value calculation by the Company.  
 
PUBLICATION OF THE NET ASSET VALUE 
PER SHARE 
 
The Net Asset Value per Share of each Class 
within each Sub-Fund is made public at the 
registered office of the Company and is available 
at the office of the Depositary. The Company may 
arrange for the publication of this information in 
leading financial newspapers. The Company 
cannot accept any responsibility for any error or 
delay in publication or for non-publication of 
prices.  
 
III/ Characteristics of the Shares 
 
THE SHARES (ISSUE AND FORM) 
 
After the initial subscription period, as defined in 
the relevant Appendices, Shares will be issued at 
the Net Asset Value per Share of the relevant 
Class (the "Issue Price"). Fractions of Shares will 
be issued as determined for each Class and each 
Sub-Fund in the relevant Appendices, the 
Company being entitled to receive the adjustment. 
 
The shares will only be issued in registered form. 
The share register is conclusive evidence of 
ownership. The Company treats the registered 
owner of a Share as the absolute and beneficial 
owner thereof. 
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A redemption request by an Authorised 
Participant will only be valid if the Authorised 
Participant satisfies its settlement obligation to 
deliver holdings in the required number of Shares 
in that Sub-Fund to the Administrator by the 
relevant settlement times (available on the 
Confirmation Statement). In the event an 
Authorised Participant fails to deliver the required 
Shares of the relevant Sub-Fund in relation to a 
redemption within the stated settlement times, 
the Company and the Management Company 
reserves the right (but shall not be obliged) to 
treat this as a settlement failure by the Authorised 
Participant and to cancel the relevant redemption 
order, and the Authorised Participant shall 
indemnify the Company and the Management 
Company for any loss suffered by the Company 
and the Management Company as a result of a 
failure by the Authorised Participant to deliver the 
required Shares in a timely fashion, including (but 
not limited to) any Market Exposure and costs 
suffered by the Sub-Fund and the Management 
Company. 
 
Temporary Suspension of Redemption  
 
The right of any shareholder to require the 
redemption of its Shares of the Company will be 
suspended during any period in which the 
calculation of the Net Asset Value per Share of 
the relevant Sub-Fund is suspended by the 
Company pursuant to the powers as discussed 
under paragraph "Temporary Suspension of 
Calculation of the Net Asset Value". Notice of the 
suspension period will be given to any 
shareholder tendering Shares for redemption. 
Withdrawal of an application for redemption will 
only be effective if written notification is received 
by the Registrar and Transfer Agent before 
termination of the period of suspension, failing 
which the Shares in question will be redeemed on 
the first Dealing Day following the end of the 
suspension period on the basis of the next Net 
Asset Value per Share determined. 
 
Compulsory Redemption 
 
If the Company discovers at any time that Shares 
are owned by any person who is not a Qualified 
Holder, either alone or in conjunction with any 
other person, whether directly or indirectly, the 
Board of Directors may at their discretion and 
without liability, compulsorily redeem the Shares 
at the Redemption Price as described above after 
giving notice of at least ten calendar days, and 
upon redemption, the person who is not a 
Qualified Holder will cease to be the owner of 
those Shares. The Company may require any 
shareholder to provide it with any information that 
it may consider necessary for the purpose of 
determining whether or not such owner of Shares 
is or will be a Qualified Holder. 
 
Procedures for Redemptions and 
Conversions representing 10% or more of the 
net assets of any Sub-Fund 
 
If any single application redemption in cash is 
received in respect of any one Valuation Day 

which represents more than 10 %. of the Net 
Asset Value of any Sub-Fund, the Company will 
have the right, if the Board of Directors so 
determines and with the consent of the 
shareholder concerned, to satisfy payment in 
kind of the Redemption Price by allocating to 
such shareholder investments from the portfolio 
set up in connection with such classes of shares 
equal in value as of the Valuation Day on which 
the Redemption Price is calculated to the value of 
shares to be redeemed in lieu of cash.  
 
If any application for redemption or conversion is 
received in respect of any one Valuation Day (the 
"First Valuation Day"), which either singly or 
when aggregated with other such applications so 
received, represents more than 10% of the Net 
Asset Value of any Sub-Fund, the Company 
reserves the right, in its sole and absolute 
discretion and without liability (and in the 
reasonable opinion of the Board of Directors to 
do so is in the best interest of the remaining 
shareholders), to scale down pro rata each 
application with respect to such First Valuation 
Day so that not more than 10% of the Net Asset 
Value of the Sub-Funds be redeemed or 
converted on such First Valuation Day. 
 
To the extent that any application for redemption 
or conversion is not given full effect on such First 
Valuation Day by virtue of the exercise by the 
Company of its power to pro-rate applications, 
such application shall be treated with respect to 
the unsatisfied balance thereof as if a further 
request had been made by the shareholder in 
question in respect of the next Valuation Day and, 
if necessary, subsequent Valuation Days, until 
such application shall have been satisfied in full. 
 
With respect to any application received in 
respect of the First Valuation Day, to the extent 
that subsequent applications shall be received in 
respect of following Valuation Days, such later 
applications shall be postponed in priority to the 
satisfaction of applications relating to the First 
Valuation Day, but subject thereto shall be dealt 
with as set out above. 
 
CONDITIONS FOR CONVERSION OF SHARES 
 
Unless otherwise mentioned in the Appendices, 
conversions of Shares between Sub-Funds and 
between Classes of Shares are possible as 
detailed hereunder. Also, unless otherwise 
mentioned in the Appendices, no conversion fee 
will be levied. 
 
Shareholders may convert all or part of their 
Shares into Shares of another Class of the same 
Sub-Fund or of other Sub-Funds by application in 
writing or by fax to the Registrar and Transfer 
Agent or the Nominee, stating which Shares are 
to be converted into which Sub-Funds and/or 
Classes. 
 
The application for conversion must include 
either the monetary amount the shareholder 
wishes to convert or the number of Shares the 
shareholder wishes to convert. In addition, the 
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Société Générale Luxembourg has been 
appointed by the Management Company as 
Registrar and Transfer Agent of the Company. 
 
Société Générale Luxembourg is a Luxembourg 
limited company (société anonyme). 
 
It has its registered office in Luxembourg at 28-
32, Place de la Gare, L-1616 Luxembourg. 
 
The Registrar and Transfer Agent will be 
responsible for handling the processing of 
subscriptions for Shares, dealing with requests 
for redemptions and conversions and accepting 
transfers of funds, for the safekeeping of the 
shareholders Register of the Company, the 
delivery of Share Certificates, if requested, the 
safekeeping of all non-issued Share Certificates 
of the Company, for accepting Shares 
Certificates rendered for replacement, 
redemption or conversion and for providing and 
supervising the mailing of statements, reports, 
notices and other documents to the shareholders, 
as further described in the above mentioned 
agreement. 
 
With the prior consent of the Management 
Company and in respect of applicable laws and 
regulations, the registrar agent may delegate the 
exercise or the performance of certain of its tasks 
and obligations. 
 
 
Dissolution and Liquidation of the Company 
 
The Company may at any time be dissolved by a 
resolution taken by the general meeting of 
shareholders subject to the quorum and majority 
requirements as defined in the Articles of 
Incorporation of the Company. 
 
Whenever the capital falls below two thirds of the 
minimum capital as provided by the 2010 Law, 
the Board of Directors has to submit the question 
of the dissolution and liquidation of the Company 
to the general meeting of shareholders. The 
general meeting, for which no quorum shall be 
required, shall decide on simple majority of the 
votes of the Shares presented and voting at the 
meeting. 
 
The question of the dissolution and liquidation of 
the Company shall also be referred to the general 
meeting of shareholders whenever the capital 
falls below one quarter of the minimum capital. In 
such event, the general meeting shall be held 
without quorum requirements and the dissolution 
may be decided by the shareholders holding one 
quarter of the votes present or represented at that 
meeting. 
 
The meeting must be convened so that it is held 
within a period of forty days from when it is 
ascertained that the net assets of the Company 
have fallen below two thirds or one quarter of the 
legal minimum as the case may be. 
 
The issue of new Shares by the Company shall 
cease on the date of publication of the notice of 

the general meeting of shareholders, to which the 
dissolution and liquidation of the Company shall 
be proposed. 
 
This notice will be published in at least two 
newspapers one of which is in Luxembourg. 
One or more liquidators shall be appointed by the 
general meeting of shareholders to realise the 
assets of the Company, subject to the 
supervision of the relevant supervisory authority 
in the best interests of the shareholders. 
 
The proceeds of the liquidation of each Sub-Fund, 
net of all liquidation expenses, shall be distributed 
by the liquidators among the holders of Shares in 
each Class in accordance with their respective 
rights. The amounts not claimed by shareholders 
at the end of the liquidation process shall be 
deposited, in accordance with Luxembourg law, 
with the Caisse de Consignation in Luxembourg 
until the statutory limitation period has lapsed. 
 
Termination of a Sub-Fund / Class of Shares 
 
The Directors may decide at any moment the 
termination of any Sub-Fund or Class of Shares. 
In the case of termination of a Sub-Fund or Class 
of Shares, the Directors may offer to the 
shareholders of such Sub-Fund or Class of 
Shares the conversion of their Shares into 
Classes of Shares of another Sub-Fund or into 
another Class of Shares within the same Sub-
Fund, under terms fixed by the Directors, or the 
redemption of their Shares for cash at the Net 
Asset Value per Share (including all estimated 
expenses and costs relating to the termination) 
determined on the Valuation Day (as defined in 
the Appendix of each Sub-Fund). 
 
In the event that for any reason the value of the 
assets in any Sub-Fund or any Class of Shares 
within a Sub-Fund has decreased below 50 
million Euros or any other amount determined by 
the Directors as mentioned in the Appendix to be 
the minimum level for such Sub-Fund or such 
Class of Shares to be operated in an 
economically efficient manner, or if a change in 
the economic or political situation relating to the 
Sub-Fund or Class of Shares concerned would 
have material adverse consequences on the 
investments of that Sub-Fund, the Directors may 
decide to (i) compulsorily redeem all the Shares 
of the Sub-Fund or Class of Shares at the Net 
Asset Value per Share (taking into account actual 
realisation prices of investments and realisation 
expenses), calculated on the Valuation Day at 
which such decision shall take effect or (ii) to offer 
to the Shareholders of the relevant Sub-Fund or 
Class of Shares the conversion of their Shares 
into Shares of another Sub-fund or Class of 
Shares.  
 
The Company shall serve a notice to the 
Shareholders of the relevant Sub-Fund or Class 
of Shares in writing prior to the effective date for 
such Compulsory Redemption, which will indicate 
the reasons for, and the procedure of, the 
redemption operations. Unless it is otherwise 
decided in the interests of, or to maintain equal 
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treatment between, the Shareholders, the 
Shareholders of the Sub-Fund or Class of Shares 
concerned may continue to request redemption 
or conversion of their Shares free of charge, 
taking into account actual realisation prices of 
investments and realisation expenses and prior 
to the date effective for the compulsory 
redemption. 
 
Any request for subscription shall be suspended 
as from the moment of the announcement of the 
termination, the merger or the transfer of the 
relevant Sub-Fund or Class of Shares. 
 
Notwithstanding the powers conferred on the 
Board of Directors by the first paragraph hereof, 
the general meeting of Shareholders of any one 
Classes of Shares issued in a Sub-Fund or Class 
of Shares may, upon proposal from the Directors, 
redeem all the Shares issued in such Sub-Fund 
or Class of Shares and refund to the 
Shareholders the Net Asset Value of their Shares 
(taking into account actual realisation prices of 
investments and realisation expenses) calculated 
on the Valuation Day at which such decision shall 
take effect. There shall be no quorum 
requirements for such general meeting of 
Shareholders that shall decide by resolution 
taken by simple majority of those present or 
represented. 
 
Assets which may not be distributed to their 
owners upon the implementation of the 
redemption will be deposited with the Caisse de 
Consignation on behalf of the persons entitled 
thereto. 
 
All redeemed Shares shall be cancelled 
thereafter by the Company. 
 
Merger and Division of Sub-Funds 
 
The Board of Directors may decide to proceed 
with a merger (within the meaning of the 2010 
Law) of the assets and of the liabilities of the 
Company or a Sub-Fund with those of (i) another 
existing Sub-Fund within the Company or 
another existing sub-fund within another 
Luxembourg or foreign UCITS, or of (ii) another 
Luxembourg or foreign UCITS. In such a case, 
the Board of Directors is competent to decide on 
or to approve the effective date of the merger. 
Such a merger shall be subject to the conditions 
and procedures imposed by the Law, in particular 
concerning the terms of the merger to be 
established by the Board of Directors and the 
information to be provided to the Shareholders.  
 
The Board of Directors may also decide to absorb 
(i) any sub-fund within another Luxembourg or a 
foreign UCI irrespective of their form, or (ii) any 
Luxembourg or foreign UCI constituted under a 
non-corporate form. Without prejudice to the 
more stringent and/or specific provisions 
contained in any applicable law or regulation, the 
decision of the Board of Directors will be 
published (either in newspapers to be determined 
by the Board of Directors or by way of a notice 
sent to the relevant Shareholders at their 

addresses indicated in the Shareholders 
Register) one month before the date on which the 
merger becomes effective in order to enable 
Shareholders to request during such period the 
repurchase or redemption of their units or, where 
possible, the conversion thereof into Shares in 
another Sub-Fund with similar investment, 
without any charge other than those retained by 
the Sub-Fund to meet disinvestment costs. At the 
expiry of this period, the decision to absorb shall 
bind all the Shareholders who have not exercised 
such right. The exchange ratio between the 
relevant Shares of the Company and those of the 
absorbed UCI or of the relevant sub-fund thereof 
will be calculated on the effective date of the 
absorption on the basis of the relevant net asset 
value per Share on such date.  
 
Notwithstanding the powers conferred to the 
Board of Directors by the preceding paragraphs, 
the Shareholders of the Company or the 
Shareholders of the relevant Sub-Fund(s), as the 
case may be, may also decide on any of the 
mergers or absorptions described above as well 
as on the effective date thereof by resolution 
taken with no quorum requirement and adopted 
at a simple majority of the votes validly cast. 
Where the Company is the absorbed entity 
which, thus, ceases to exist as a result of the 
merger, the general meeting of Shareholders of 
the Company must decide on the effective date 
of the merger. Such general meeting will decide 
by resolution taken with no quorum requirement 
and adopted by a simple majority of the votes 
validly cast. 
In addition to the above, the Company may also 
absorb another Luxembourg or foreign UCI 
incorporated under a corporate form in 
compliance with the Luxembourg law dated 10 
August 1915 on commercial companies as 
amended from time to time. 
 
In the event that the Board of Directors believes 
it is required for the interests of the Shareholders 
of the relevant Sub-Fund or that a change in the 
economic or political situation relating to the Sub-
Fund concerned has occurred which would justify 
it, the Board of Directors may decide to divide any 
Sub-Fund. In the case of division of Sub-Funds, 
the existing Shareholders of the respective Sub-
Funds have the right to require, within thirty days 
of notification and enforcement of such event, the 
redemption by the Company of their Shares 
without redemption costs. 
 
Any request for subscription, redemption and 
conversion shall be suspended as from the 
moment of the announcement of the division of 
the relevant Sub-Fund. 
 
Reorganisation of Share Classes 

The Board of Directors may decide to reorganise 
Share Classes, as further described below, in the 
event that, for any reason, the Board of Directors 
determines that: 

1. the Net Asset Value of a Share Class has 
decreased to, or has not reached, the 
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The historical performance analysis is available 
in the Key Investor Information Document. 
 
DISCLAIMER 
 
This financial instrument is neither sponsored nor 
promoted, distributed or in any other manner 
supported by Deutsche Börse AG (the 
"Licensor"). The Licensor does not give any 
explicit or implicit warranty or representation, 
neither regarding the results deriving from the 
use of the Index and/or the Index Trademark nor 
regarding the Index value at a certain point in 
time or on a certain date nor in any other respect. 
The Index is calculated and published by the 
Licensor. Nevertheless, as far as admissible 
under statutory law the Licensor will not be liable 
vis-à-vis third parties for potential errors in the 
Index. Moreover, there is no obligation for the 
Licensor vis-à-vis third parties, including 
investors, to point out potential errors in the Index. 
 
Neither the publication of the Index by the 
Licensor nor the granting of a license regarding 
the Index as well as the Index  
Trademark for the utilization in connection with 
the financial instrument or other securities or 
financial products, which derived from the Index, 
represents a recommendation by the Licensor for 
a capital investment or contains in any manner a 
warranty or opinion by the Licensor with respect 
to the attractiveness on an investment in this 
product. 
 
In its capacity as sole owner of all rights to the 
Index and the Index Trademark the Licensor has 
solely licensed to the issuer of the financial 
instrument the utilization of the Index and the 
Index Trademark as well as any reference to the 
Index and the Index Trademark in connection 
with the financial instrument. 
                                                                                                                                                                                      



http://www.dax-indices.com/
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HISTORICAL PERFORMANCE 
 
The historical performance analysis is available 
in the Key Investor Information Document. 
 
DISCLAIMER 
 
The Sub-Fund is not sponsored, endorsed, sold 
or promoted by Standard & Poor's and its 
affiliates ("S&P"). S&P makes no representation, 
condition or warranty, express or implied, to the 
owners of the fund or any member of the public 
regarding the advisability of investing in 
securities generally or in the fund particularly or 
the ability of the S&P 500 Net Total Return Index 
to track the performance of certain financial 
markets and/or sections thereof and/or of groups 
of assets or asset classes. S&P's only 
relationship to Lyxor International Asset 
Management is the licensing of certain 
trademarks and trade names and of the S&P 500 
Index which is determined, composed and 
calculated by S&P without regard to Lyxor 
International Asset Management or the fund. 
S&P has no obligation to take the needs of Lyxor 
International Asset Management or the owners of 
the fund into consideration in determining, 
composing or calculating the S&P 500 Net Total 
Return Index. S&P is not responsible for and has 
not participated in the determination of the prices 
and amount of the fund or the timing of the 
issuance or sale of the fund or in the 
determination or calculation of the equation by 
which the fund shares are to be converted into 
cash. S&P has no obligation or liability in 
connection with the administration, marketing, or 
trading of the fund. 
 
S&P does not guarantee the accuracy and/or the 
completeness of the S&P 500 Net Total Return 
Index or any data included therein and S&P shall 
have no liability for any errors, omissions, or 
interruptions therein. S&P makes no warranty, 
condition or representation, express or implied, 
as to results to be obtained by Lyxor International 
Asset Management, owners of the fund, or any 
other person or entity from the use of the S&P 
500 Net Total Return Index or any data included 
therein. S&P makes no express or implied 
warranties, representations or conditions, and 
expressly disclaims all warranties or conditions of 
merchantability or fitness for a particular purpose 
or use and any other express or implied warranty 
or condition with respect to the S&P 500 Net Total 
Return Index or any data included therein. 
without limiting any of the foregoing, in no event 
shall S&P have any liability for any special, 
punitive, indirect, or consequential damages 
(including lost profits) resulting from the use of 
the S&P 500 Net Total Return Index or any data 
included therein, even if notified of the possibility 
of such damages. 
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HISTORICAL PERFORMANCE 
 
The historical performance analysis is available 
in the Key Investor Information Document. 
 
DISCLAIMER 
 
The Sub-Fund is not sponsored, endorsed, sold 
or promoted by Standard & Poor's and its 
affiliates ("S&P"). S&P makes no representation, 
condition or warranty, express or implied, to the 
owners of the fund or any member of the public 
regarding the advisability of investing in 
securities generally or in the fund particularly or 
the ability of the S&P ASX 200 Net Total Return 
Index to track the performance of certain financial 
markets and/or sections thereof and/or of groups 
of assets or asset classes. S&P's only 
relationship to Lyxor International Asset 
Management is the licensing of certain 
trademarks and trade names and of the S&P ASX 
200 Net Total Return Index which is determined, 
composed and calculated by S&P without regard 
to Lyxor International Asset Management or the 
fund. S&P has no obligation to take the needs of 
Lyxor International Asset Management or the 
owners of the fund into consideration in 
determining, composing or calculating the S&P 
ASX 200 Net Total Return Index. S&P is not 
responsible for and has not participated in the 
determination of the prices and amount of the 
fund or the timing of the issuance or sale of the 
fund or in the determination or calculation of the 
equation by which the fund shares are to be 
converted into cash. S&P has no obligation or 
liability in connection with the administration, 
marketing, or trading of the fund. 
 
S&P does not guarantee the accuracy and/or the 
completeness of the S&P ASX 200 Net Total 
Return Index or any data included therein and 
S&P shall have no liability for any errors, 
omissions, or interruptions therein. S&P makes 
no warranty, condition or representation, express 
or implied, as to results to be obtained by Lyxor 
International Asset Management, owners of the 
fund, or any other person or entity from the use 
of the S&P ASX 200 Net Total Return Index or 
any data included therein. S&P makes no 
express or implied warranties, representations or 
conditions, and expressly disclaims all warranties 
or conditions of merchantability or fitness for a 
particular purpose or use and any other express 
or implied warranty or condition with respect to 
the S&P ASX 200 Net Total Return Index or any 
data included therein. without limiting any of the 
foregoing, in no event shall S&P have any liability 
for any special, punitive, indirect, or 
consequential damages (including lost profits) 
resulting from the use of the S&P ASX 200 Net 
Total Return Index or any data included therein, 
even if notified of the possibility of such damages. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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SAID LICENSEE, COUNTERPARTIES, FUND 
UNITHOLDERS OR ANY OTHER PERSON OR 
ENTITY WILL ACHIEVE FROM THE USE OF 
THE INDICES OR ANY INCORPORATED DATA 
IN RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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INDICES OR ANY INCORPORATED DATA IN 
RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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INDICES OR ANY INCORPORATED DATA IN 
RELATION TO THE RIGHTS LICENSED OR 
FOR ANY OTHER PURPOSE. NEITHER MSCI 
NOR ANY OTHER PARTY MAKES ANY 
WARRANTIES, EXPRESSED OR IMPLIED, 
AND MSCI DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
 



























  
APP18: Lyxor IBOXX E UR Liquid High Yield BB UCITS ETF
   

MULTI UNITS LUXEMBOURG  
 

 
 
 

100 

take into account the European Union criteria for 
environmentally sustainable economic activities. 
 
DISTRIBUTION OF INCOME 
 
Please refer to the Distribution Policy section of 
the Prospectus. 
 
HISTORICAL PERFORMANCE 
 
The historical performance analysis is available 
in the Key Investor Information Document. 
 
DISCLAIMER 
 
The Index referred to here is the property of 
Markit Indices Limited (the "Index Sponsors") 
and it is used under licence for the Sub-Fund. 
 
The parties agree that the Index Sponsor does 
not approve of, endorse or recommend the Sub-
Fund.  
 
Under no circumstances does the Index Sponsor 
provide any guarantee - whether explicit or 
implicit (including but not limited to the 
commercial value or appropriateness for any 
specific use or utilisation) - pertaining to the Index 
or any data included in or linked to the Index and, 
in particular, declines any guarantee relating to 
the quality, accuracy and/or exhaustiveness of 
the Index or the data included in or linked to the 
Index, or the results obtained from use of the 
Index and/or the composition of the Index at a 
given date or moment, likewise the financial 
rating of any issuing entity or any credit or similar 
event (irrespective of the definition of such) 
relating to a bond in the Index at a given date or 
at any other time. 
 
The Index Sponsor cannot be held liable for any 
reason whatsoever in terms of an error in the 
Index, and the Index Sponsor is not required to 
inform of such an error, in the event it would occur. 
 
Under no circumstances do the Index Sponsors 
issue a recommendation to buy or sell the Sub-
Fund, nor do they express an opinion concerning 
the ability of the Index to replicate the 
performance of the markets in question, or 
concerning the Index or any transaction or 
product related to it, or indeed the corresponding 
risks.  
 
The Index Sponsor is under no obligation to take 
the needs of a third party into consideration 
during the determination, modification in the 
composition or calculation of the Index. The 
purchaser or a seller of the Sub-Fund and the 
Index Sponsors cannot be held liable in the event 
the Index Sponsors do not take the necessary 
measures in determining, adjusting or calculating 
the Index.  
 
The Index Sponsors and their related companies 
retain the right to process any of the bonds 
making up the Index, and may, when permitted, 

accept deposits, make loans or perform any other 
credit activity, and more generally carry out all or 
any investment banking and finance service or 
other commercial activity with these bonds' 
issuers or their related companies, and they may 
enter into such activities as though the Index did 
not exist, without taking into account any 
consequences such action may have on the 
Index or the Sub-Fund.
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take into consideration the needs of the Manager 
or holders of the Sub-Fund's Shares when 
determining, constructing or calculating the MSCI 
indices. Neither MSCI, nor any MSCI subsidiary, 
nor any of the entities involved in the production 
of the MSCI indices make any decision 
concerning the launch date, pricing, quantity of 
the Sub-Fund's Shares or the determination and 
calculation of the formula used to establish the 
Sub-Fund's net asset value. Neither MSCI or any 
MSCI subsidiary, nor any of the entities involved 
in the production of the MSCI indices accept any 
responsibility for or obligations concerning the 
administration, management or marketing of the 
Sub-Fund. 
 
ALTHOUGH MSCI OBTAINS DATA 
INCORPORATED OR USED IN THE 
CALCULATION OF INDICES ORIGINATING 
FROM SOURCES THAT MSCI BELIEVES TO 
BE RELIABLE, NEITHER MSCI, NOR ANY 
OTHER PARTY INVOLVED IN THE CREATION 
OR CALCULATION OF THE MSCI INDICES 
GUARANTEES THE ACCURACY AND/OR THE 
COMPLETENESS OF THE INDICES OR ANY 
INCORPORATED DATA. NEITHER MSCI NOR 
ANY PARTY INVOLVED IN THE CREATION OR 
CALCULATION OF THE MSCI INDICES MAKES 
ANY WARRANTIES, EXPRESSED OR IMPLIED, 
CONCERNING THE RESULTS THAT THE 
HOLDER OF A MSCI LICENSE, CUSTOMERS 
OF SAID LICENSEE, COUNTERPARTIES, 
FUND UNITHOLDERS OR ANY OTHER 
PERSON OR ENTITY WILL ACHIEVE FROM 
THE USE OF THE INDICES OR ANY 
INCORPORATED DATA IN RELATION TO THE 
RIGHTS LICENSED OR FOR ANY OTHER 
PURPOSE. NEITHER MSCI NOR ANY OTHER 
PARTY MAKES ANY WARRANTIES, 
EXPRESSED OR IMPLIED, AND MSCI 
DISCLAIMS ANY WARRANTIES 
CONCERNING THE COMMERCIAL VALUE OR 
SUITABILITY FOR A SPECIFIC PURPOSE OF 
THE INDICES OR INCORPORATED DATA. 
SUBJECT TO THE FOREGOING, UNDER NO 
CIRCUMSTANCES SHALL MSCI OR ANY 
OTHER PARTY BE HELD LIABLE FOR ANY 
LOSS, BE IT DIRECT, INDIRECT OR OTHER 
(INCLUDING LOSS OF EARNINGS) EVEN IF IT 
IS AWARE OF THE POSSIBILITY OF SUCH A 
LOSS. 
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