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Ladies, Gentlemen,

As part of the mission entrusted to us by the management company’s executive committees, we hereby present

our report relative to the fiscal year closing on 30 October 2009 concerning:

- the verification of the annual accounts of the mutual fund Lyxor ETF Japan (Topix), as they are attached to
the present report,

- the bases of our assessments,

- the specific verifications and information required by law.

The annual accounts have been closed under the responsibility of the management company. It is our duty to
express an opinion on these accounts based on our audit.

1. OPINION ON THE ANNUAL ACCOUNTS

We have conducted our audit in accordance with the generally accepted auditing standards in France; These
standards require that we apply the procedures necessary to obtain reasonable assurance that the annual
financial statements do not include any significant misstatements. An audit involves verifying, by sampling
and other selection methods, the elements underlying the amounts and information contained in the annual
financial statements. It also involves assessing the implemented accounting principles, the significant estimates
that have been used, and assessing the overall presentation of the financial statements. We feel that the
collected evidence is sufficient and appropriate for the basis of our opinion.

We certify that, in accordance with French accounting rules and principles, the annual financial statements are
truthful and in order, and present a fair picture of the operating profits and losses for the past fiscal year, as
well as the company’s financial situation and assets at the end of said fiscal year.
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2. JUSTIFICATION OF THE ASSESSMENTS

In application of the provisions of article L.823-9 of the [French] Commercial Code relative to the justification
of our assessments, we draw your attention to the following elements:

Over-the-counter contracts are valued according to the methods described in note 1 of the appendix. On the
basis of the elements leading to the determination of the adopted valuations, we have carried out an assessment
of the approach used by the management company, as well as of the reasonable nature of these estimates.

The assessments made in this way are in line with our approach for the audit of the annual accounts, taken as a
whole, and they therefore contributed to the formulation of our unreserved opinion as expressed in the first part
of this report.

3. SPECIFIC INFORMATION AND AUDIT PROCEDURES

We have also conducted the auditing procedures required by law, in accordance with the applicable
professional standards in France.

We have no observations to report regarding the truthfulness or consistency with the annual accounts of the
information included in the annual report and in the documents sent to the shareholders concerning the
company’s situation and annual accounts.

Taking into account the delay for the transfer of certain information, this report is dated 17 February 2010.

Neuilly sur Seine, 17 February 2010

The auditor
PricewaterhouseCoopers Audit
(signature)

Marie-Christine Jetil
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LYXOR ETF JAPAN (TOPIX®)

BALANCE SHEET assets

30.10.2009 31.10.2008
Currency EUR EUR
Net fixed assets - -
Deposits - -
Financial instruments 389 977 275,08 | 412 084 123,07

e SHARES AND SIMILAR SECURITIES
Negotiated on a regulated or similar market
Not negotiated on a regulated or similar market

e BONDS AND SIMILAR SECURITIES
Negotiated on a regulated or similar market
Not negotiated on a regulated or similar market

e DEBT INSTRUMENTS
Negotiated on a regulated or similar market
Negotiable debt instruments
Other debt instruments
Not negotiated on a regulated or similar market

o MUTUAL FUND SHARES
European co-ordinated UCITS
and French UCITS of a general nature
UCITS reserved for certain investors — FCPR (type of
collective investment MF) — FCIMT (type of MF intervening
on futures markets)
Listed SPVs and investment funds
Non-listed SPVs and investment funds

¢ TEMPORARY OPERATIONS INVOLVING SECURITIES
Receivables representing securities held in pension
Receivables representing loaned securities
Securities borrowed
Securities given in pension
Other temporary operations

¢ FUTURE FINANCIAL INSTRUMENTS
Operations on a regulated or similar market
Other positions

e OTHER FINANCIAL INSTRUMENTS

366 480 949,92

23 496 425,16

356 324 451,33

55759 671,74

64 922 050,83 | 16 109 721,25
Liabilities - -
Future foreign currency operations 64 922 050,83 | 16 109 721,25
Other
Financial accounts - -
Liquidities
Total assets 454 899 325,91 | 428 193 844,32




LYXOR ETF JAPAN (TOPIX®)

30.10.2009 31.10.2008

Currency

Shareholders equity
e Capital
e Carried forward

o Adjustment of carried forward

e Result
Total shareholders equity
(amount representing the net assets)
Financial instruments

e Operations involving the sale of financial instruments

e Temporary operations involving securities
Debts representing securities given in pension
Debts representing borrowed securities
Other temporary operations

e Future financial operations
Operations on a regulated or similar exchange market
Other positions

Debts
Future foreign exchange operations
Other

Financial accounts
Current bank accommodations
Loans

Total liabilities




LYXOR ETF JAPAN (TOPIX®)

30.10.2009 31.10.2008

Currency

Hedging operations
e Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

e Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

e Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

Other operations
e Commitments on regulated or similar markets
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)

e Over-the-counter commitments
- Futures market
- Options market
- Credit derivatives
- Performance swaps
- Contracts for Differences (CFD)

e Other commitments
- Futures market
- Options market
- Credit derivatives
- Swaps
- Contracts for Differences (CFD)




LYXOR ETF JAPAN (TOPIX®)

30.10.2009 31.10.2008

Currency

Earnings and financial operations

e Earnings on deposits and financial accounts

e Earnings and shares and similar securities

e Earnings on bonds and similar securities

o Earnings on debt instruments

o Earnings on temporary acquisitions and sales of securities
e Earnings on future financial instruments

e Other financial earnings

Total (I)

Charges on financial operations

e Charges on temporary acquisitions and sales of securities
e Charges on future financial instruments

o Charges on financial debts

e Other financial charges

Total (II)
Earnings on financial operations (I - IT)

Other earnings (I1I)

Management fees and depreciation expenses (IV)

Net earnings of the fiscal year (L.214-9) (I - I1 + III - IV)
Adjustment of the fiscal year's earnings (V)

Advances paid for the fiscal year (VI)

Earnings (I-11+III-IV +/-V - VI):




LYXOR ETF JAPAN (TOPIX®)

appendix

1_Accounting rules and methods

The annual accounts are presented in the format pursuant to the provisions of CRC
Regulation no. 2003-02 of 2 October 2003 relative to the chart of accounts of
UCITS, modified by CRC regulation no. 2005-07 03 of November 2005, and
approved by the ministerial decree of 26 December 2005.

Assessment rules

The MEF’s assets are assessed in compliance with the applicable laws and
regulations, and more particularly with the rules defined in regulation no. 2003-02
of the Comité de la Réglementation Comptable dated 2 October 2003 relative to the
chart of accounts of UCITS (1st part).

The financial instruments negotiated on a regulated market are assessed at the
closing price on the day of the net asset value. When these financial instruments are
negotiated on several regulated markets at the same time, the chosen closing price is
the one of the regulated market in which they are primarily negotiated.

However, in the absence of significant transactions on a regulated market, the
following financial instruments are assessed using the following specific methods:

- negotiable debt securities (“NDS”) having a residual life upon acquisition that is
less than or equal to 3 months are assessed with a straight-line extension over the
residual lifespan of the difference between the acquisition value and the
redemption value. The management company nevertheless reserves the possibility
of assessing these securities at the actual value in case of particular sensitivity to
market risks (rates, etc.). The chosen rate is that of the equivalent security issues
allocated to the risk margin related to the issuer;

- NDS, of which the residual lifespan at acquisition is greater than 3 months but of
which the residual lifespan on the net asset value closing date is equal to or less
than 3 months, are assessed by means of a linear distribution, over the residual
lifespan, of the difference between the last adopted current value and the
reimbursement value. The management company nevertheless reserves the
possibility of assessing these securities at the actual value in case of particular
sensitivity to market risks (rates, etc.). The chosen rate is that of the equivalent
security issues allocated to the risk margin related to the issuer;

- NDS, of which the residual lifespan on the net asset value closing date is greater
than 3 months, are assessed at their current value. The chosen rate is that of the
equivalent security issues allocated to the risk margin related to the issuer.

Firm future financial instruments negotiated on organised markets are assessed at
the clearing price on the day of the net asset value. Conditional future financial
instruments negotiated on organised markets are assessed at the market value on the
day of the net asset value. Over-the-counter firm or conditional future financial
instruments are assessed at the price given by the financial instrument’s
counterparty. They are presented in the off-balance sheet on the basis of the
nominal value defined in the contract.
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appendix

In the event of the holding of an EMTN, it will be valued on the basis of a market
price given by the financial instrument’s counterparty.

The management company independently carries out a verification of this valuation.

Deposits are assessed at their nominal value, plus any related interest that has
accrued.

Subscription warrants, cash certificates, promissory notes and mortgage notes are
assessed at their probable negotiation value, under the management company’s
responsibility.

Temporary acquisitions and sales of securities are assessed at the market price.
Units and shares in undertakings for collective investment in transferable securities
operating under French law are assessed at the last net asset value known on the

calculation date of the MF’s net asset value.

Units and shares of investment funds operating under foreign law are assessed at the
last unit net asset value known on the calculation date of the MF’s net asset value.

Financial instruments negotiated on a regulated market for which the price has not
been determined or for which the price has been corrected are assessed at their
probable negotiation value, under the management company’s responsibility.

The exchange rate used for the assessment of financial instruments drafted in a
currency other than the MF’s reference currency are the exchange rates
disseminated by the WM Reuters fixing on the day of the MF’s net asset value.
Posting method for the negotiation fees

The chosen method is that of included fees.

Posting method of revenues from fixed revenue securities

The chosen method is that of the collected coupon.

Valuation methods for off-balance sheet commitments

Off-balance sheet operations are valued at the commitment value.

The commitment value for firm futures contracts is equal to the price (in the
currency of the UCITS) multiplied by the number of contracts multiplied by the
face value.

The commitment value for conditional operations is equal to the price of the
underlying security (in the currency of the UCITS) multiplied by the number of

contracts multiplied by the delta multiplied by the underlying face value.

The commitment value for the swap contracts is equal to the contract’s nominal
amount (in the currency of the UCITS).




LYXOR ETF JAPAN (TOPIX®)

Operation and management fees

These fees include all of the fees invoiced directly to the MF, except for the
transaction fees. The transaction fees include intermediation fees (brokerage, stock
market tax, etc.) and the transaction commission which, if relevant, may notably be
collected by the custodian and management company. The following can be added
to the operation and management fees:

- outperformance commissions. These reward the management company when
the MF has exceeded its objectives. They are therefore invoiced to the MF;

- transaction commissions invoiced to the MF;
- aportion of the earnings from temporary acquisitions and sales of securities.

For more details on the fees actually invoiced to the MF, refer to the Statistical Part
of the simplified prospectus.

Fees invoiced to the MF Basis Schedule, rate
Opera?on and IInana;%ement Net assets maximum 0.50% per year
ees, tax incl.
Outperformance commissions Net assets None
Service providers collecting Collection on each None
commissions on transactions transaction

(1) including all fees excluding transaction fees, outperformance commissions and fees
related to investments in UCITS or investment funds.

No transaction commission will be charged to the MF.

Accounting currency
The UCITS’ accounting is carried out in euros.

Indication of accountancy changes declared to each of the bearers individually
- Occurred change: None
- Future change: None

Indication of other changes declared to each of the bearers individually (Not
certified by the auditor)

- Occurred change:
+  Starting 28 February 2009, change of address of the trustee, previously 50,

boulevard Haussmann - 75009 Paris, and now Tour Granite, 75886 Paris
Cedex 18.

* On 13 April 2009, the time stamping rules for the net asset values were
changed. As of that date, the NAVs dated D refer to the index closing price
on D, rather than on D-1 as had previously been the case. They are still
published on D+1.

«  Update of the prospectus on 22 July 2009.

- Future change: None
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Indication and justification of the changes to estimates and application
provisions

None.

Indication of the nature of the errors corrected during the fiscal year
None.

Indication of the rights and conditions attached to each category of units

The management company reserves the right to capitalise and/or distribute all or
part of the revenues.




LYXOR ETF JAPAN (TOPIX®)

The TOPIX® index and the TOPIX® brands remain the intellectual property of the Tokyo Stock
Exchange, inc., and the Tokyo Stock Exchange, inc. owns all intellectual property rights relating to
the TOPIX® index such as the calculation, publication and use of the TOPIX® index and relating to
the TOPIX® brands . The Tokyo Stock Exchange, Inc. reserves the right to change the calculation
and publication methods, to cease the calculation or publication of the value of the TOPIX® index
or to modify the TOPIX®brands or to discontinue their use. The Tokyo Stock Exchange, Inc.
provides no guarantee regarding the results stemming from the use of the TOPIX" index and of the
TOPIX® brands, or regarding the value of the TOPIX® index on a given date. The Tokyo Stock
Exchange, Inc. provides no assurance regarding the accuracy or exhaustiveness of the TOPIX®™
index, or that of the data comprising it. Moreover, the Tokyo Stock Exchange, Inc. cannot be held
liable for any calculation error, or for any incorrect, delayed or interrupted publication of the
TOPIX® index. The products under the TOPIX® licence in no way benefit from the sponsorship,
support or promotion of the Tokyo Stock Exchange, Inc.

The Tokyo Stock Exchange, Inc. has no obligation to explain the products under the TOPIX®
licence, or to provide investment advice for any purchaser of the products under the TOPIX®
licence or for the public. The Tokyo Stock Exchange, Inc. selects the shares or groups of shares
comprising the TOPIX® index without taking into account the needs of the issuing company, or of
any purchaser of the products under licence. In particular, the Tokyo Stock Exchange Inc. will not
be held liable for any damage resulting from the creation or sale of the products under licence.




LYXOR ETF JAPAN (TOPIX®)

2. Evolution of the net assets

30.10.2009 31.10.2008
Currency EUR EUR
Net assets at the start of the fiscal year 411 918 034,36 | 413 342 937,01
Subscriptions (including subscription
commission acquired by the UCITS) 83354 969,41 | 232 042 848,28
Redemptions (less the redemption
commission acquired by the UCITS) -78 051 422,45|-114 016 504,44
Capital gains generated on deposits and financial instruments 129 566 452,90| 78 268 227,95

Capital losses generated on deposits and financial instruments

Capital gains generated on future financial instruments
Capital losses generated on future financial instruments
Negotiation fees

Exchange differentials

Changes to the estimate difference of
the deposits and financial instruments:

-207 221 109,24

847 610 193,76

-857 038 109,50

-4 013 601,94

72 184 061,44

-223 030 711,06

583 756 456,94

-504 379 748,77

1156 416,07

-77 580 791,04

- Estimate difference fiscal year N -5190162,75| -77 374 224,19
- Estimate difference fiscal year N-1 -77 374 224,19 206 566,85
Changes to the estimate difference of
future financial instruments: -7475592,94| 27150 226,37
- Estimate difference fiscal year N 19 100 762,67 26 576 355,61
- Estimate difference fiscal year N-1 26 576 355,61 -573 870,76
Distribution from the previous fiscal year - -2703 438,32
Net earnings of the fiscal year before adjustment account 2570 149,80 -2 087 884,63
Advance(s) paid during the fiscal year -3 587 391,09 -
Other elements - -
Net assets at the end of the fiscal year 389 816 634,51| 411 918 034,36
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3. Information supplements

3.1 Financial instruments: breakdown by the instrument’s legal or economic type

3.1.1 Breakdown of the “Bonds and similar securities” item

Negotiated on a regulated

or similar market

Not negotiated on a regulated

or similar market

Indexed bonds

Convertible bonds

Fixed-rate bonds

Variable-rate bonds

Zero coupon bonds

Equity interests

Other instruments

3.1.2 Breakdown of the “Receivables” item by legal or economic type

Negotiated on a regulated

or similar market

Not negotiated on a regulated

or similar market

Treasury Bonds

Commercial paper

Deposit certificates

Negotiable medium-term notes
(“BMTN”)

Other instruments

3.1.3 Breakdown of the “Sale operations on financial instruments” item by instrument type

Securities
received in
pension sold

Securities
borrowed sold

Securities
acquired with
redemption right
sold

Short sales

Equities -

Bonds -

Debt securities -

Other investments -
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3.1.4 Breakdown of the off-balance sheet headings by market type (notably rates, equities)

Rate Equities Exchange

Other

Hedging operations
Commitments on regulated - - -
or similar markets

Over-the-counter commitments - - -

Other commitments - - _

Other operations
Commitments on regulated - - -
or similar markets

Over-the-counter commitments - - - 620791 056,65

Other commitments - - B

3.2 Breakdown by rate types of the asset, liability and off-balance sheet items

Fixed rate  Variable rate Revisable rate

Other

Assets
Deposits

Bonds and similar securities - - -

Debt instruments - - -

Temporary operations on - - R
securities

Financial accounts - - -

Liabilities
Temporary operations on - - -
securities

Financial accounts - - - 21289296,35

Off-balance sheet
Hedging operations

Other operations - - -

3.3 Breakdown by residual maturity of the asset, liability and off-balance sheet items

0-3 months 3 months 1-3 years 3-5 years
- 1 year

>5 years

Assets
Deposits

Bonds and similar securities - - - _

Debt instruments - - - -

Temporary operations on - - - N
securities

Financial accounts - - B -

Liabilities
Temporary operations on - - - -
securities

Financial accounts 21 289 296,35 - - -

Off-balance sheet
Hedging operations

Other operations - 620791 056,65 - -

13



LYXOR ETF JAPAN (TOPIX®)

3.4 Breakdown by listing or assessment currency of the asset, liability and off-balance sheet

items

This breakdown is given for the main listing or assessment currencies, with the exception of the

currency in which the accounting is maintained.

By main currency CHF JPY DKK Other
currencies

Assets
Deposits B j j j
Equities and similar securities 38 765421,96 9053919,48 2546244,00 1295917,67

Bonds and similar securities

Debt instruments

MF shares

Temporary operations on securities

Forward financial instruments on the
asset side

Receivables

Financial accounts

Liabilities
Sale operations on financial instruments

Temporary operations on securities

Forward financial instruments on the
liability side

Debts

Financial accounts

Off-balance sheet
Hedging operations

Other operations

3.5 Receivables and Debts: breakdown by type

Details of the elements comprising the "other receivables" and "other debts" items, notably
breakdown of the future currency exchange operations by type of operation (purchase/sale).

Receivables
Future currency exchange operations

64 922 050,83

Future purchases of currency

Total negotiated amount of future currency sales

Other receivables:

Deferred settlement sales 64 922 050,83
Adjustment accounts -
Other operations -
Debts 43793 395,05

Future currency exchange operations

Future sales of currency

Total negotiated amount of future currency purchases

Other debts:
Deferred settlement purchases

43 632 754,49

Provisioned costs

160 640,56

Other operations




LYXOR ETF JAPAN (TOPIX®)

3.6 Shareholders equity

Subscriptions

Redemptions

Number of units issued/redeemed
during the fiscal year:

Number of Amount

units

Number of Amount

units

A UNIT/FR0010245514

1210041 83354 969,41

485 000 32 959 750,00

B UNIT/FR0010377028

460 000 32307 922,58

E UNIT/FR0010477430

18300 000 12 783 749,87

Subscription / redemption
commission by share category:

Amount

Amount

A UNIT/FR0010245514

B UNIT/FR0010377028

E UNIT/FR0010477430

Remittances by share category:

Amount

Amount

A UNIT/FR0010245514

B UNIT/FR0010377028

E UNIT/FR0010477430

Commissions acquired by the UCITS
by share category:

Amount

Amount

A UNIT/FR0010245514

B UNIT/FR0010377028

E UNIT/FR0010477430

3.7 Management fees

Operating and management fees (fixed fees) as % of the average net assets: Y%

Share category:
A UNIT/FR0010245514

0,50

B UNIT /FR0010377028

0,50

E UNIT /FR0010477430

0,50

Performance commissions (variable fees): amount of costs for the year

Amount

Share category:
A UNIT/FR0010245514

B UNIT /FR0010377028

E UNIT /FR0010477430

Retrocession of management fees:

- Total amount of fees retroceded to the UCITS

- Breakdown by "target" UCITS
-UCITS 1

-UCITS 2

- UCITS 3

-UCITS 4
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3.8 Commitments given and received

3.8.1 Description of guarantees received by the UCITS with indication of
the capital GUATANTEES .......ccuiitiriiriiitiiee ettt ettt ettt None

3.8.2 Description of the other commitments received and/or GIVen ..........cccevveeeeeieirenencnenene. None

3.9 Other information

3.9.1 Current value of the financial instruments that are the subject of temporary acquisition:
- Financial instruments sold under forward repurchase agreements -

- Other temporary operations -

3.9.2 Current value of the financial instruments comprising security deposits:
Financial instruments received as guarantees and not included in the balance sheet:
- equities -

- bonds -

- debt instruments -

- other financial instruments -

Financial estimates given as guarantees and maintained in their original item:
- equities -

- bonds -

- debt instruments -

- other financial instruments -

3.9.3 Financial instruments held in the portfolio, issued by entities linked to the management
company (fund) or to the financial managers (MF) and UCITS managed by these entities
- Equities -

- Swap 23 496 425,16
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3.10 Allocation of the earnings table (in the UCITS’ currency of account)

Advances paid during the fiscal year

Date Share category Overall ~ Unit amount Total tax credits Unit tax credits
amount

12/12/2008 A UNIT 3071 878,24 0,68 - -

12/12/2008 B UNIT 237 990,17 0,68 - -

12/12/2008 277 522,68 - -

E UNIT

0,0067

Total advances

3 587 391,09

30.10.2009 31.10.2008
Allocation of the profit/loss EUR EUR
Sums still to be allocated
Carried forward - -
Adjustment of carried forward - 429 220,48
Earnings -1390978,18| -2324 096,61
Total -1390978,18| -1894 876,13
A UNIT/FR0010245514 30.10.2009 31.10.2008
Currency EUR EUR
Allocation
Distribution - -
Carried forward for the fiscal year - -
Capitalisation -1266 694,90 -1 662 554,91

Total

-1 266 694,90

-1 662 554,91

Information relative to the units and resulting in a

distribution right
Number of circulating units

Distribution per unit

5242 509

4 517 468,00

Tax credits
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B UNIT/FR0010377028 30.10.2009 31.10.2008
Currency EUR EUR
Allocation

Distribution - -
Carried forward for the fiscal year - -
Capitalisation -70 061,85 -63 964,67
Total -70 061,85 -63 964,67
Information relative to the units and resulting in a

distribution right

Number of circulating units 290 000 750 000,00
Distribution per unit - -
Tax credits - -
E UNIT/FR0010477430 30.10.2009 31.10.2008
Currency EUR EUR
Allocation

Distribution - -
Carried forward for the fiscal year - -
Capitalisation -54 221,43 -168 356,55
Total -54 221,43 -168 356,55
Information relative to the units and resulting in a

distribution right

Number of circulating units 22930 620 41 230 620,00

Distribution per unit

Tax credits

3.11 Table of the earnings and other characteristic elements of the MF during the last 5 fiscal

years

UCITS creation date: A Units: 28 October 2005; B Units: 12 December 2006, E Units: 25 July 2007.

UCITS currency

EUR 30.10.2009 31.10.2008 31.10.2007

31.10.2006 Date n-3

Net assets 389 816 634,51 411918 034,36 413 342 937,01

426 120 302,16 -

18
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A UNIT/FR0010245514

Currency of the UNIT and of the NAV: EUR

30.10.2009  31.10.2008  31.10.2007  31.10.2006 Date n-3

Number of
circulating units

Net asset value

5242509 4517468,00 3770 000,00 3907 000,00 -

67,66 72,54 97,71 109,06 -

Unit distribution
(including advances)*
Unit tax credit
transferred

to unit holders
(natural persons)(l)
Unit capitalization *

0,68 - 0,54 0,52 -

-0,24 -0,37 0,91 4,70 -

*

The amounts of the unit distribution, the unit capitalisation and the tax credits are indicated in the

accounting currency of the UCITS.

(1)  Fiscal year closed; pursuant to the Fiscal Instruction of 4 March 1993 from the General Tax
Department, the unit tax credit will be determined on the day of the dividend's detachment by
distribution of the total amount of the fiscal tax credits between the securities in circulation on that date.

B UNIT/FR0010377028

Currency of the UNIT and of the NAV: JPY

30.10.2009 31.10.2008 31.10.2007 31.10.2006 Date n-3
Number of
circulating units 290 000 750 000,00 300 000,00 - -
Net asset value 9 036,65 9 087,76 16 169,33 - -
Unit distribution
(including advances)* *%%(),68 - **0,54 - -
Unit tax credit
transferred
to unit holders
(natural persons)(l) - - - - -
Unit capitalization * -0,24 -0,09 11,50 - -

*

The amounts of the unit distribution, the unit capitalisation and the tax credits are indicated in the

accounting currency of the UCITS.

(1)  Fiscal year closed; pursuant to the Fiscal Instruction of 4 March 1993 from the General Tax
Department, the unit tax credit will be determined on the day of the dividend's detachment by
distribution of the total amount of the fiscal tax credits between the securities in circulation on that date.

**  the unit dividend amount results from the conversion of the dividend of JPY 88.35 paid in JPY and
converted into EUR using the WM Reuters EUR/JPY fixing set at 163.6283 on 7 December 2007.

***  the unit dividend amount results from the conversion of the dividend of JPY 83.05 paid in JPY and
converted into EUR using the WM Reuters EUR/JPY fixing set at 122.1374 on 12 December 2008.
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E UNIT/FR0010477430 Currency of the UNIT and of the NAV:
USD

30.10.2009 31.10.2008 31.10.2007  31.10.2006 Date n-3
Number of

circulating units

Net asset value

22930 620 41230 620,00 16 000 000,00 - -

0,99 0,92 1,40 ; }

Unit distribution
(including advances)*
Unit tax credit
transferred

to unit holders
(natural persons)"
Unit capitalization *

**%0,0067 - **0,0054 - -

-0,002 -0,004 0,22 - -

*

The amounts of the unit distribution, the unit capitalisation and the tax credits are indicated in the

accounting currency of the UCITS.

(1)  Fiscal year closed; pursuant to the Fiscal Instruction of 4 March 1993 from the General Tax
Department, the unit tax credit will be determined on the day of the dividend's detachment by
distribution of the total amount of the fiscal tax credits between the securities in circulation on that date.

**  the unit dividend amount results from the conversion of the dividend of USD 0.007 paid in USD and
converted into EUR using the WM Reuters EUR/USD fixing set at 1.46535 on 7 December 2007.

*¥*%  the unit dividend amount results from the conversion of the dividend of USD 0.009 paid in USD and
converted into EUR using the WM Reuters EUR/USD fixing set at 1.3371 on 12 December 2008.
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4. UCITS inventory

B EESEOLE
BEOGL LI
OFFFL 00K SE
A5G ELE
BT EEB FEEDZ
ENREC BL G
o5 FEO 0RL
FETIEBLOL
S WLEMEE
VTR B8
EFFOOEEELL
ERTOLBIZ0T
QST LLL
DOTIELISHE
BUBEZZ0RE
O IET LGCE
WLIESFFS
CFZEEGLEEL
RS ELF L
SOTGTE LS
SFRSOLLL
DOTEEL DG T
rFLLORLL
VT RIZ ZFE

dddssddodddgscddgadaddsd

MIFF SLSELERL
Adh VLR ELR
bt 5 E50 GER
Adl VETBLD L OF
una [
Adl 557965 0.5
HIS 96568 16T
Adh E5 065 THC
4HD BV TFE DLG
wna E57 565 FEC ¥
Adl 0F 062 05T

071G 008 |
O0RED Gl
00098 FEL T
0RO #5
00701 E&l
DOLEE LhE
00°FE6 201

WS VIO HDHEE

¥$ FUSIN

WS ING

TAD WHDN

WONDY ST NEEHDISHEN X0SME 53 NEHINE NN
WONDY WOMETEL FHOSLNE0

HNVE VIOMHD

WS T LLWHOTE JHY

o SN

SILO YADDH YT

FIRVESINOT ROFDY DNIOIOH FHDOH
PONDY SILEYAON

AN DRIOTI0H WEY

OOF DV 5 YD TVINOEW STINGST e
AN SHNCHLIETE S Hd TADH
FHHFMNNTHOLOW FHISTHIAYE

FIWNFAELHD S ¥ TINLYN S0
B S0LYHE

eI

KI0HOK S0

S0P NHLITF WAYDOHOA

K S99 WOOT TEL Ld

DL ROV

SHES B8 ZUHNYW T S5HKEH
DM SDNIOTOH OFL

WOR-DY W INIDNAS

AFLHIOH

QUL 00 SNINIW TYL 3 OO LIWNS:

FLADGS FFLIS S

BOOOTZEES Ll

S19s5Y %

Kouaund Sunsiy 3N[eA 1ew }I0is

Xipuadde

Kapuenp

2po3 Ajnaag

21



LYXOR ETF JAPAN (TOPIX®)

wok 15 FEE BIE 6T (XIdOL) NV4VT 413 YOXAT [e30L)
S B5 WL EET £ ysed fesol
o % (vE 081 5334 INIWIDVNVI [e30L
o wna 2 (vE 08I WPERDUDE
5334 INIWIOYNYIN
[ W ONIGN3d YO ¥NVE LV [e301,
ET EE] £F 050226 ¥ $231In235 YN3 Safes J2a
we una SES6ZEET 12 Jueq o5 ¥n3
6L wna ¥ FELTES £ $3131N2as YN3 sasey2Ind Jaq
ONIGNId 4O JNVE 1Y
[eog 91 ST 86T 6T ¥IHLO [E30L
o wna BY ZRBEEE ¥ 09 w3 sod wees dvg
33 un3 25791001 Bl 41d '[PXo dems ULIFTNd
43IHLO
)
W T6 67 06 990 5311235 JUaWSAAU [eroL|
ma T6 6VE DEY 890 SaInb3 [e3oL
wz EE] SEISYERLE [ WS TCOMTY L0FED T IDG¥00000H
50 N3 ETOLPLOE E O0SEL 200 WS DIOVERYS VSILN BLEZ00000L1
wo wna 91 LEES0L | WwEhLoEY Wds13Na LBERTHED00L
£re un3 9 LBLBLE £ 00865 LEE | ITWHINGSD INDIZVENISSY 240280000011
W0 w3 WSFRERL € 00wy 8Bk WOO3TEL FINVES BOCEC 10000k
0 una LIBLTRSE 00BEZ 201 WAT-AN E0UD SN DOSECED0ONTN
e una SO LSE5ZE ¥l OS0Z0IE WS HHLIF3 HIOINHIS ZIEIZI0000MS
B N3 06 S0V EFL 8 O THEOH WS IDUVA LESOT 100004
=0 una LUOLZRID b 00 FBES IONSAIA | AL IZI0000MA
oo una BT L0BBEE W0mE R WdS LOSHNUNN #EEPE00000LI
wo 44D TR0 006 WON 9V s8N CEPEEEFE0ND
B0 un3 0¥ LB ST Werrzz WS VILLVINOLLOT Z0FOEEEO00LI
wo w3 L ESEOBT W0 LFEEL WAD BEATUND SSEB000000TN
50 wna SERLERLD T 0 SEEEY o3zvena V2L IZI0000%
w0 Adrt 16 18P 1B T 00 ZF008 QLT O3 WD LLN ST WEVHGE VO RL FOO000EPEST
00 N3 00 GFZRIT =T WS LIMVNGH 906 1E 10000k
we un3 T 0SHPEIE WOLS W S L70TT0L00MS
wE una ST EZEOED b 0058 FHE ATENI HEN B-HISNINHY L0LEBLEDD0TE
e N3 BY LBTLES B 00 LE00H WON-3S ZNVITY SO0FOFENO0ST
610 una TTEE0 LEL 0080 LT SILHOE VB LDBEDD0SE
BIE una 05 EZZELL 7L IOEEZEDY 35 SVE SOOLSHE00030
5 wna 06 195 BT O (0 FSLEEE L AN e IRTININGH TROBCO00OTTN
£ro un3 ST ELTH0E WELY 10% WS VITVL WOD3TEL B9 LLEFENOOLI
Wl Adl ETSEOETL ¥ W0EIrLL QLT 2Nk S0000FZ0EES"
w0 un3 15 VEREYS | W0ELELE OV INIWIOTHII0EH FOOLFOR0003T
ok ¥n3 FILER LG ¥ 00 LB FEE sav3 06 LEEZD0O0TN
e N3 S5 SLYERE £k 000k BEF ZANS 400 BEFEOZDL 00U
wE un3 LRe LY L 00EZLOEE SUNIAYLIONYS BS0Z 100004
w0 una 05 LELWE 005268 WS IONIA SEPSZI0000MS
N3

S19SSY %

Aouaund Sunsiy

00 ¥EEGEE ¥

anjeA 19)4ewW 2015

Aypuenp

00 08T ET

MO000S L00030

22



LYXOR ETF JAPAN (TOPIX®)

Information provided as part of the fund’s marketing in Hong Kong
4. Operations with the Manager and its affiliated companies
4.1. Transactions with affiliated companies

The present memo summarizes the transactions carried out during the period between the Fund, the
Manager and its affiliated companies.

The companies affiliated with the Manager are those defined in the Hong Kong “Code on Unit Trusts
and Mutual Funds established by the Securities & Futures Commission”. All transactions were
carried out as part of the Fund’s normal activities and according to normal market conditions.

Transactions with affiliated companies:

% of the total

Total value of the % of the commissions paid Average
purchases / sales of Fund’s total by the Fund over =~ commission
Company name securities transactions the year rate
EUR
Closing on
30 October 2009
Société Générale 7 555371 636,90 100% 0,00 0,00

4.2. Fees for transactions with affiliated companies

The Fund uses the services of the Société Générale, a company affiliated with the Manager, namely
brokerage, safekeeping and bank services.

The Fund does not pay transaction fees to Lyxor International Asset Management or to Société
Générale.

5. Soft commissions

The Manager has no knowledge of agreements providing for soft commissions signed with third
parties or pertaining to the transactions carried out by the Fund.

6. Securities representing more than 10% of the portfolio on the closing date

On the closing date, no security represents more than 10% of the portfolio.
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7. Fund performance relative to the performance of its reference index

The LYXOR ETF JAPAN (TOPIX) Fund posted a performance of -6.73% for the A unit (EUR)
between 31/10/2008 and 30/10/2009, a performance of -0.56% for the B unit (JPY) between
31/10/2008 and 30/10/2009 and a performance of +7.61% for the E unit (USD) between 31/10/2008
and 30/10/2009.

Over the period from 31/10/2008 to 30/10/2009, the TOPIX® INDEX posted a performance of -
0.52%.

Comment: As the fund is not valued in the index currency, the evolution of the A units (listed in EUR)
and E units (listed in USD) has been adjusted accordingly.

23




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



 
 
    
   HistoryItem_V1
   Nup
        
     Trim unused space from sheets: no
     Allow pages to be scaled: yes
     Margins and crop marks: none
     Sheet size: 5.827 x 8.268 inches / 148.0 x 210.0 mm
     Sheet orientation: tall
     Layout: scale to rows 1 down, columns 1 across
     Align: centre
      

        
     0.0000
     10.0001
     20.0001
     0
     Corners
     0.2999
     Fixed
     1
     1
     0.7100
     0
     0 
     1
     0.0000
     0
            
       D:20100225020147
       595.2756
       a5
       Blank
       419.5276
          

     Tall
     629
     310
     0.0000
     C
     0
            
       CurrentAVDoc
          

     0.0000
     0
     2
     0
     1
     0 
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

   1
  

    
   HistoryItem_V1
   TrimAndShift
        
     Range: all pages
     Trim: fix size 5.827 x 8.268 inches / 148.0 x 210.0 mm
     Shift: none
     Normalise (advanced option): 'original'
      

        
     32
            
       D:20100225020135
       595.2756
       a5
       Blank
       419.5276
          

     Tall
     1
     0
     No
     675
     338
    
     None
     Up
     0.0000
     0.0000
            
                
         Both
         1
         AllDoc
         3
              

       CurrentAVDoc
          

     Uniform
     0.0000
     Top
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

        
     0
     27
     26
     27
      

   1
  

 HistoryList_V1
 qi2base





