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Information to the Shareholders

The annual general meeting of shareholders will be held within four (4) months of the end of each financial year in Luxembourg
in order to approve the financial statements of the Company for the previous financial year. The annual general meeting of
shareolders will be held at the registered office of the Company, or at such alternative location in Luxembourg as may be
specified in the convening notice of such meeting.

Notices of all general meetings are sent by mail to all registered Shareholders at their registered address at least 8 days
prior to such meeting. Such notice will indicate the time and place of such meeting and the conditions of admission thereto,
will contain the agenda and will refer to the requirements of Luxembourg law with regard to the necessary quorum and
majority at such meeting.

Audited annual reports and unaudited semi-annual reports are made available for public inspection at each of the registered
offices of the Fund and the Administrative Agent within four, respectively two months following the relevant accounting
period, and the latest Annual Report shall be available at least fifteen days before the annual general meeting.
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Economic activity remained strong in the United States in Q1 2024, less so in Europe, though it improved slightly
compared to the last quarter of 2023. The trend was also slightly better in emerging economies. Inflation continued to fall,
albeit gradually. Both the US Federal Reserve and the European Central Bank (ECB) indicated that they would wait a
little longer before lowering their rates. On the markets, bond yields bounced back while equities continued their good
momentum at the end of 2023.

United States

The US economy continued to demonstrate remarkable strength, although many observers expected the key rate hikes of
2022 and 2023 to lead to recession. At the end of March, a third official estimate of Q4 2023 GDP showed growth of 3.4%
at an annualised rate. Turning now to more recent data, labour market figures indicated the creation of more than 500,000
net jobs in January and February, which represents a strong and accelerating pace compared to Q4. For their part, business
climate indicators for industrials signalled a slowdown in their decline over the first two months of the quarter, with the
services sector still improving. Inflation continued to fall, albeit gradually. In February, the general consumer price index was
3.2% over 12 months after coming in at 3.4% in December, and the underlying index was 3.8% compared to 3.9% previously.
At the start of the quarter the Federal Reserve's message sought to calm market expectations of a reduction in key rates
in Q1. Itindicated that the next move was highly likely to be a reduction, but it would only happen after more signs of a lasting
slowdown in inflation.

Eurozone

After near stagnation throughout 2023, some faint signs of improvement appeared in Q1. Q4 GDP figures showed zero
growth. They were slightly negative in Germany, slightly positive in Italy and France and more positive in Spain. However,
in March, PMI indices rose to a level that indicated an expansion in activity in the services sector, with a less severe
contraction than at the end of 2023 in industry. Other indicators, such as Germany’s IFO business climate index, also
reported a very slight improvement. Likewise, the labour market continued to resist the economic gloom as the
unemployment rate remained at 6.5% in February, its lowest level since the creation of the eurozone. Inflation continued
to slow, with the 12-month consumer price index dropping to 2.6% in February (from 2.9% in December) and the underlying
index fell to 3.1% from 3.4%. Like the US Fed, the ECB has sought to dispel expectations of a rapid lowering of key rates.
The message from its monetary policy committee meeting on 7 March was widely interpreted as a sign of a first reduction
in June.

Emerging Markets

The economic upturn in China was moderate and deflationary pressures persist. The Chinese authorities have preferred
to lower interest rates instead of using budgetary weapons to target the reduction of local authority debt. Since the start of
the year, growth has improved in emerging countries, even though it has remained in negative territory in central and
eastern Europe. Inflation fell sharply in most countries in January, but in February some upside surprises and concerns about
expectations emerged. Emerging countries’ currencies were extremely volatile as they waited for greater visibility on US
monetary policy, equities were not spared either. Central banks, most of which had started to ease their monetary policy,
once again reacted quickly by holding off rate cuts in March and/or keeping them unchanged. Obviously, the geopolitical
context continues to weigh heavily on investors’ sentiment, who are particularly concerned about possible repercussions on
global inflation.

Rates

Rates remain on the high side, volatility remains strong. The German 10-year Bund yield exceeded 2.3% and that of the
10-year US bond 4.3%. There are two factors still driving markets — inflation’s progress and what central bankers are
saying. Markets are very confident that the ECB will lower rates in June. During its last committee meeting the ECB did
indeed keep the door open for a rate reduction in June. However, Christine Lagarde has reiterated her call for patience when
it comes to monetary policy. The ECB remains cautious about the pace of disinflation, particularly in the services sector,
and will continue to monitor labour market development, which has shown great resilience. On the other hand, markets are
less sure that the Fed will cut rates in June. The Fed is in no hurry to lower rates. It considers that underlying economic
growth is more likely to bounce back and is stronger than in December. The Fed’s rhetoric has not changed, despite the

The figures stated in this report are historical and not necessarily indicative of future performance.
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recent acceleration in inflation. It maintains the story that “inflation is gradually falling on a sometimes rocky path towards
2%”.

Equities

Risky assets started the year in the green. Investors bought into the “soft landing” scenario, causing equities markets to
rise. In addition, good quarterly corporate results supported equities markets this quarter. The knock-on effect is that global
stocks have benefited — the MSCI ACWI is up 9.1%. The US increased by 10% and outperformed Europe, which was up
7.6%. Eurozone markets are doing better, up 9.9%, with the Netherlands (up 17.9%) and Italy (up 15.7%) being the main
contributors. Outside the eurozone, the UK market is doing less well this quarter, only gaining 2.9%. Sticking with developed
markets, the Japanese market was impressive this quarter, rising 18.3%. MSCI emerging markets index progressed (up
4.0%) driven by the outperformance of the Taiwanese market, which rose 16.9%. At the European sector level, so-called
cyclical shares (up 10.4%) prevail over defensive stocks (up 2.9%). These were led by technology (up 17.9%), cyclical
consumer goods (up 12.3%) and the insurance sector (up 11.9%). Utilities (-5.6%) and the property sector (-1.4%) were
the main detractors this quarter. In Europe growth stocks (up 10.7%) are outperforming value stocks (up 4.4%).

Q2 2024

Economic figures showed diverging trends on both sides of the Atlantic. In the US, activity is slowing slightly from a previously
vigorous dynamic and inflation has resumed its downward trend. In the Eurozone the business climate is improving after
several difficult quarters and inflation has reaccelerated modestly after several months of decline. The ECB initiated a first
rate reduction on 6 June, while the Fed did not make any precise statement about the date of its first move. On the markets,
bonds performed negatively and remain volatile, particularly in Europe, whereas stocks continue to rise.

United States

After several quarters of good resilience, the US economy has started to show signs of weakness in the second quarter.
Although US figures continued to be a testament to powerful activity (the ISM manufacturing index returned to
positive territory for the first time since November 2022 and retail sales were up), the first signs of weakness came with Q1
GDP growth being below expectations. US indicators released in May, for the most part, signalled a moderate slowdown
in activity, with the ISM indices returning to a slight contraction in industry. This trend was confirmed in June. The message
was different in services, where prospects improved. The labour market was also contradictory with good progress in jobs
creation but the unemployment rate moved up to 4%. The downturn in prospects for consumption was, however, confirmed
with disappointing retail sales which foreshadowed weak growth in Q2.

Inflation’s downward trend seemed to halt at the start of the quarter. It was finally validated with PCE inflation (the Federal
Reserve’s preferred measure) at an annualised rate of 2.6%. However, inflationary pressures were confined to services.
In this context the Federal Reserve refrained from announcing any timetable for rate cuts, indicating it first needs more signs
of disinflation. Fed officials raised their inflation forecasts for 2024 slightly and shifted the sequence of key rate cuts over
time without changing the total value of -250 bps by the end of 2026. At the end of June, several Fed governors seemed
reluctant to support rate cuts before the end of the year.

Europe

The improvement in the European economic situation was the nice surprise of the second quarter. Although still weak in
absolute terms, figures from the Eurozone clearly surprised on the upside in April from very pessimistic expectations. Thus
the major indicators of the economic climate (Sentix, ZEW and PMI) overall signalled a slight improvement in activity,
despite a situation that remains eroded in the manufacturing sector. June confirmed a slight recovery in economies with
notable signs of improvement, which augurs moderate expansion in the second quarter.

Even if the overall inflation trend in the Eurozone is downward, it is resisting in service activities, which are its main driver.
Inflation statistics for May indicate an uptick to 2.6% year-on-year, compared to 2.4% in April, falling again to 2.5% in June

The figures stated in this report are historical and not necessarily indicative of future performance.
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at an annualised rate. This is mainly due to inflation in services which is only expected to decrease gradually. The annual
base inflation rate, which excludes volatile food and energy prices, reached 2.7% in April and 2.9% in June, above market
expectations. Among the major economies, inflation (harmonised at EU level) fell in Germany (2.5%), France (2.5%) and
Spain (3.5%), while it rose in Italy (0.9%).

Despite the backdrop of volatile inflation and resumption of economic activity, the ECB reduced its headline rates on 6
June by 25 basis points for the first time in almost five years, cutting the deposit rate to 3.75% from 4% in line with market
expectations. Christine Lagarde, however, did not comment on future rate cuts. The temporary divergence between the Fed
and the ECB had a limited effect on the euro which fell from 1.09 to 1.07 against the US dollar.

Although inflation is back down at 2% in the United Kingdom, the Bank of England maintained its rates at 5.25% before the
UK elections on 4 June, which revealed the uncertainty about how it would perform in the short term.

Asia

In Japan inflation data for May was lower than consensus expectation and growth statistics for Q1 have been lowered.
Inflation (excluding energy and fresh produce) was at 2.1% year-on-year, lower than the 2.2% forecast. Inflation’s return to
the Bank of Japan’s (BoJ) target was slightly quicker than forecast. The market is logically anticipating the BoJ should
maintain its short-term interest rates, leading to a further fall in the yen (the USD/JPY broke 160 at the end of the quarter).
China remains in the grip of a property market that is failing to stabilise, with a continued decline in volumes and prices.
The latest measures announced by the Chinese government suggest a turnaround to this situation which has been weighing
on consumption and employment for several quarters. Moving from low-impact technical measures to more
engaging policies towards the construction sector, the Chinese authorities are looking to confirm their desire to achieve the
5% growth target this year. In a tense geopolitical context, China is accused by its trading partners of unfair competition in
many sectors, leading to an increase in US customs tariffs and a potentially similar move by the EU. But the most significant
risk remains weak interior demand, confirmed by the June PMI indicators.

Emerging Markets

Although inflation generally seems to be under control in emerging economies, all eyes are on the Federal Reserve, which
is expected to cut rates only in the second half of 2024, and which in turn determines moves of the central banks of emerging
economies. Malaysia, Mexico, the South Africa Reserve Bank (SARB) the National Bank of Poland (NB) and the Turkish
Central Bank (TCMB) are among the central banks that have kept their rates unchanged, while the Czech National Bank
(CNB) and the National Bank of Hungary (NBH) have reduced their rates by 50 basis points, with the Central Bank of
Bulgaria (BCB) and the Central Bank of Peru (BCRP) lowering theirs by 25 bps. The People’s Bank of China, is still
constrained by its preference for currency stability and continues to keep rates constant.

On 4 June, India announced the results of its national elections. The national democratic alliance, led by the Bharatiya
Janta Party (BJP) was re-elected with a very narrow majority. Even so, Modi obtained the support of his allies in the coalition
which allowed him to form a government for the third consecutive time. After the good performance of Indian stocks over
several quarters, investors will be sensitive to the progress of ambitious economic reforms and public finances.

Rates

Bond markets remain volatile, following a halt to the decline in inflation in the advanced economies, the absence of a landing
for the US economy but an acceleration in European economies. The US 10-year bond yield is approaching 4.5%
while 2-year rates remain close to 5%. In Europe the German 10-year bond yield has exceeded 2.6% and 3% for the OAT.
Rate spreads among the main European sovereign issuers have remained stable, but we note an unfavourable move for
France after its rating was downgraded by Standard & Poor’s and the announcement of the dissolution of the national
assembly following the defeat of the presidential movement in the European elections.

Since the start of the year, with US inflation proving more stubborn than forecast, the US Federal Reserve’s rhetoric is now
“not to be in a hurry to lower rates”. This has been a source of volatility on the bond markets. In contrast, inflation in Europe
now appears to be more or less under control and the ECB has initiated a first rate cut. Credit markets are developing
positively thanks to resilient economic activity, strong balance sheets and the expectation of rate cuts by the central banks.

The figures stated in this report are historical and not necessarily indicative of future performance.
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Equities

Despite a temporary correction in April following the release of US inflation data which many feared would lead to a new
hike in the Fed rates, equities markets have rebounded through the quarter thanks to the publication of reassuring Q1
results.

The MSCI World index rose 2.6% with extremely contrasting regional performances. The US market was up 4.1%,
significantly outperforming Europe (up 1.65%) and Japan (down 2.5%) in dollar terms. The French market was impacted
by the national political context, dropping around 6% in June.

The S&P500 (TR) index was up 4.3% in the second quarter and 3.6% in June alone. The quarter did not start well, with a
fallback in April as a series higher-than-expected inflation reports pushed interest rates higher and fuelled concerns of a
new rate hike by the Fed. Concerns about inflation were later dispelled and the stock market reached new highs.

We note a change in the dynamics of equity markets with less concentration in very large US stocks (magnificent 7) and
an outperformance in Europe in certain phases, investors looking for sectors or regions less expensive than the United
States. However, the political uncertainty in France followed by the dissolution of the national assembly led to non-European
investors retreating. But the big surprise must be the rebound in the Chinese market (up 5.4%) following government
announcements of greater support for the property sector and despite profit-taking in June. Despite the rise in long-term
rates, growth stocks continue to significantly outperform the value segment, even though we note renewed interest in
discounted sectors and the rebound of European banking stocks in the first part of the quarter.

Q3 2024

Q3 ended with a marked drop in inflation, signs of an economic slowdown and changes in monetary policies by the
central banks. The US economy, which had surprised with its resilience for several quarters, started to show signs of
weakness. The market has factored in the risk of recession. Europe, notably Germany, started to disappoint with a lack of
dynamism translating into very sluggish growth. Financial markets, despite strong volatility in August, bounced back at the
end of the quarter, fuelled by expectations of a cut in interest rates and the Chinese economy recovery plan. This quarter
has also been marked by political uncertainty, above all the coming US elections, the ongoing conflict in Ukraine and the
risk of all-out war in the Middle East. Gold hit record highs, above $2600 an ounce.

United States

The US economy showed signs of slowing and inflation continued to ease. The consumer price index (CPI) dropped from
3% in June to 2.5% in August on an annual basis and the PCE inflation measure used by the Federal Reserve (Fed) fell to
2.2% (2.7% for the core index). Forecasts indicate a return to the 2% target in 2025. The main change came from the
labour market with worse-than-expected unemployment figures in August and signs of fragility persisting in September.
Job creation slowed, while unemployment claims increased slightly, creating uncertainty about the strength of the US
economy. Moreover, the manufacturing sector continued to contract, with the ISM index falling to 47.2 in August, marking
the fifth consecutive month of contraction in activity. Household consumption also showed signs of slowing, particularly
due to the drop in consumer confidence, impacted by fears of a downturn in the labour market.

The downward trend in inflation combined with a deterioration in the labour market convinced the Fed to change course.
Its president, Jerome Powell, prepared people for this at the Jackson Hole Symposium. In September, the Fed reduced its
key rates by 50 basis points, from 5.25% to 4.75%, confirming its intent to support the economy and ensure full employment.
The US elections on 5 November are adding a dose of uncertainty. Kamala Harris has successfully transitioned as successor
to Joe Biden. She has given a new boost to the Democrat campaign and is now neck and neck with Donald Trump. The
former president has been the victim of two assassination attempts, which has exacerbated tensions in an already deeply
divided country. Candidate proposals, particularly on taxation, economic regulation and environmental policies, are being
closely scrutinised by investors. The environmental policies proposed by Harris, and Trump’s promise of tax cuts, could have
a powerful influence on the country’s economic trajectory.

The figures stated in this report are historical and not necessarily indicative of future performance.
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Eurozone

In Europe Q3 saw consolidation of the recovery that began in the spring. However, growth remains modest. Eurozone GDP
only advanced 0.6% in August, with significant divergence between the main economies. Forecast surveys such as the
HCOB PMI (Hamburg Commercial Bank PMI) are now pointing to a contraction in activity with a negative shift in services.
Germany, the eurozone’s largest economy, continues to show signs of weakness, with near-zero growth and a sluggish
industrial sector. The Bundesbank thinks that the economy is close to recession. The German manufacturing PMI continued
its slump in August from 42.4 to 40.3. Things are more positive in France and Spain, where domestic consumption has
sustained growth, above all in the tourism and consumer sectors (helped by the “Olympics effect” for France) Eurozone
inflation continued its downward trend, with an average rate of 2.2% in August, compared to 2.6% in July. Underlying
inflation remains stable at 2.8% and the services sector remains the main source of inflationary pressure, whereas
manufactured goods and energy are contributing to the decline. At the end of September, the French inflation figure was
largely below expectations at 1.5% on an annual basis, compared to the 2% forecast by economists (the European
measure).

Against this backdrop of weak growth and ongoing falling inflation, the European Central Bank (ECB) cut its key interest
rates again in September, reducing the deposit rate from 3.75% to 3.5%. However, Christine Lagarde warned that the
extent of future reductions would depend on how inflation evolved, and wage dynamics.

Emerging Markets

In China, data fell short of expectations in Q3, with industrial production growing 4.5% instead of the 4.7% expected in
August, and retail sales disappointing. The real estate market remains the heart of the problem, with falling prices and
declining transaction volumes. This situation is weighing on consumption and employment. In an attempt to revive depressed
domestic demand, Beijing announced several strong measures at the end of September to stimulate mortgage credit,
consumption and to support the Chinese stock market.

In India, activity remains dynamic with growth of 6.7% between April and June and an expected trajectory above 6% this
year, but is lower than the previous year. Economic reforms and interior demand are supporting this dynamic, although
inflationary pressures persist, particularly in the food sector. The other emerging markets posted contrasting results,
particularly Latin America, where inflation remains a major headache. In Brazil the central bank wants to tighten financial
conditions, contrary to the government’s advice.

Rates

The third quarter of 2024 marked a turning point for bond markets with the start of the central bank rate-cutting cycle. In
the US, bond yields fell, with the 10-year rate initially rising to 4.5% before falling straight back to around 3.75%. Yields on
2-year Treasury notes, which are more sensitive to Fed decisions, fell from 4.8% to 3.6% between June and September.
This movement has been accelerated with disappointing employment data and the re-emergence of recession risk, with
the market pricing in more Fed rate cuts. We are therefore seeing a steepening of the American yield curves as the Fed
reduces its balance sheet and the market anticipates cuts in its key rates.

In Europe, rate-cutting moves have been less aggressive but the trend remains the same. The German 10-year rate fell
back to around 2.1%, joined by the 2-year yield, while the French rate hovered below 3%, penalised by the downgrade in
the country’s credit rating, a notable deterioration in the 2024 deficit approaching 6.3% of GDP and strong uncertainty over
the budget in the absence of a majority government. Rate spreads between European countries remained relatively stable,
but the France-Germany spread jumped to around 80 basis points. Credit markets are still volatile, but performance has
been positive. Investors are paying particular attention to balance sheet quality and margin developments, in an economic
environment that is now more uncertain.

Equities

On the stock markets the quarter was marked by increased volatility, particularly in the technology sector. There was a
short correction in early August following the unexpected rate hike by the Bank of Japan and disappointing US unemployment
statistics. The semi-conductor sector also suffered a severe correction after the perceived disappointing results of Nvidia
in August, one of the backbones of the sector. Moreover, doubts are being raised about the profitability of massive
investments in Al. But the S&P 500 (in USD) continues its progression, supported by the health and consumer staples
sectors (+20% since the start of the year). We are seeing a rebalancing of performance across sectors and styles.

The figures stated in this report are historical and not necessarily indicative of future performance. 7
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In Europe, the Euro Stoxx 50 saw a sharp rise, thanks to a strong rebound in luxury goods stocks, driven at the end of the
quarter by the Chinese economic recovery plan which suggests better data in terms of consumption. The banking sector
continued its growth over the quarter against a background of steepening yield curves. The CAC 40 is slightly catching up
at the end of the period, encouraged by the luxury sector. The German Dax 30 and the UK FTSE 100 finished the period
up.

In Japan, share indices, weighed down the rapid revaluation of the yen and the mini stock-market crash at the beginning
of August, following the surprise rate hike by the Bank of Japan, finished the period in sharp decline. After months of
under-performing and indices being at their lowest for 5 years, Chinese stocks rebounded very strongly at the end of
September, gaining 20% in a few sessions, following announcements by the central bank and market support measures.
For its part, India continues breaking records, with a significant rise in the NIFTY 50, the main Indian share index, which
was up 7.5% over the quarter.

Luxembourg, January 22, 2025
The Board of Directors

The figures stated in this report are historical and not necessarily indicative of future performance.



pw

6 oy

Audit report

To the Shareholders of
Multi Units Luxembourg

Report on the audit of the annual accounts

Our opinion

Our opinion for Multi Units Luxembourg and for each of its sub-funds except Multi Units Luxembourg -
Lyxor MSCI Russia UCITS ETF (in liquidation)

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
Multi Units Luxembourg (the “Fund”) and of each of its sub-funds except Multi Units Luxembourg - Lyxor
MSCI Russia UCITS ETF (in liquidation) as at 30 September 2024, and of the results of their operations
and changes in their net assets for the period from 1 January 2024 to 30 September 2024 in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts.

Our qualified opinion for Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation)

In our opinion, except for the possible effects of the matter described in the “Basis for qualified opinion
for Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation)” section of our report, the
accompanying annual accounts give a true and fair view of the financial position of Multi Units
Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation) as at 30 September 2024, and of the
results of its operations and changes in its net assets for the period from 1 January 2024 to
30 September 2024 in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts.

What we have audited
The Fund’s annual accounts comprise:

¢ the statement of net assets as at 30 September 2024;

¢ the schedule of investments as at 30 September 2024;

e the statement of operations and changes in net assets for the period from 1 January 2024 to
30 September 2024; and

the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion for the Fund and for each of its sub-funds except Multi Units Luxembourg -
Lyxor MSCI Russia UCITS ETF (in liquidation)

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016
on the audit profession (Law of 23 July 2016) and with International Standards on Auditing (ISAs) as
adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the EU Regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted
for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d’entreprises
agreée” for the audit of the annual accounts” section of our report.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion for the Fund and for each of its sub-funds except Multi Units Luxembourg - Lyxor MSCI
Russia UCITS ETF (in liquidation).

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

To the best of our knowledge and belief, we declare that we have not provided non-audit services that
are prohibited under Article 5(1) of the EU Regulation No 537/2014.

The non-audit services that we have provided to the Fund, in the period from 1 January 2024 to
30 September 2024, are disclosed in Note 6 to the annual accounts.

Basis for qualified opinion for Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in
liguidation)

We did not express an opinion on the Financial Statements as at 31 December 2023 for Multi Units
Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation) (the "Sub-Fund") as the Sub-Fund was
exposed for 100% of its net asset value to a strategy composed of a basket of Russian securities through
financial contracts for which the management company did not have sufficient information enabling it to
reliably establish a fair value.

Consequently, as we did not express an opinion on the opening balance as at 1 January 2024, we are
unable to determine whether the change in net unrealised profit / (loss) on swaps of the Sub-Fund is
appropriate for the period ended 30 September 2024. This change in net unrealised profit on swaps,
amounting to EUR 0, represents 0% of the net asset value of the Sub-Fund as at 30 September 2024.

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016
on the audit profession (Law of 23 July 2016) and with International Standards on Auditing (ISAs) as
adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the EU Regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted
for Luxembourg by the CSSF are further described in the “Responsibilities of the
“Réviseur d’entreprises agréé” for the audit of the annual accounts” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our qualified opinion for Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation).

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the annual accounts of the current period. These matters were addressed in the context of our
audit of the annual accounts as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

In addition to the matter described in the “Basis for qualified opinion for Multi Units Luxembourg - Lyxor
MSCI Russia UCITS ETF (in liquidation)” section

Key audit matter How our audit addressed the key audit matter

Existence of OTC swaps

The existence of such assets is We gained an understanding of the control environment and
considered to be a key audit matter  operating effectiveness of key controls surrounding

due to the potential magnitude of authorisation, completeness and accuracy of OTC swaps
material misstatement combined transactions and the reconciliation process in place for these
with the higher inherent risk for instruments at the fund administrator.

assets that cannot be held by the

Depositary Bank. We obtained from the Depositary Bank, the confirmation of

the ownership by the Fund for the OTC swaps instrument.
We agreed the positions as per Depositary Bank
confirmation to the Fund’s accounting records.

11
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Valuation of OTC Swaps

As part of their investment We gained an understanding of the control environment and
strategy,a number of sub-funds of operating effectiveness of key controls surrounding the
Multi Units Luxembourg use over- valuation of OTC swaps (total return swaps) at Fund
the-counter swaps to replicate the Administrator level through its ISAE 3402 controls report. In
performance of indices. addition, we gained an understanding of key controls over

the valuation process implemented by the Management
The valuation of such investments is  Company.

considered to be a key audit matter
due to the potential magnitude of a For all the sub-funds using OTC swaps except the sub-fund

material misstatement. Lyxor MSCI Russia UCITS ETEF (in liguidation):

Refer to Note 2 and 16 of the We carried out an independent valuation of all the total
financial statements for the return swaps held by the Fund as of 30 September 2024.
valuation policy for such

instruments. We independently determined a range of acceptable values,

based on models using recognized methodologies,
considering the key terms of the contracts and observable
market data.

In addition, for all OTC swaps, we compared the value of
such derivatives to the counter-valuation performed by the
Fund’s Management Company.

For the sub-fund Lyxor MSCI Russia UCITS ETF (in
liquidation):

We have obtained the valuation model used by the
Management Company, validated if its assumptions were in
line with the terms of the swap contracts and tested the
reasonnability of its output.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the annual accounts and our
audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the annual accounts or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

12
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We have nothing to report in this regard for the Fund and each of the sub-funds except the sub-fund
Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation).

For Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation), as described in the “Basis
for qualified opinion for Multi Units Luxembourg - Lyxor MSCI Russia UCITS ETF (in liquidation)” section
above, we were unable to obtain sufficient appropriate evidence about the change in net unrealised
profit / (loss) on swaps for the Sub-Fund. Accordingly, we are unable to conclude whether or not the
other information is materially misstated with respect to this matter.

Responsibilities of the Board of Directors of the Fund for the annual accounts

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts, and for such internal control as the Board of Directors of the
Fund determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors of the Fund is responsible for assessing the
Fund’'s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016
and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these annual accounts.

As part of an audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 and
with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

¢ identify and assess the risks of material misstatement of the annual accounts, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal c