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LYXOR ETF FTSE RAFI EUROPE
"Fonds Commun de Placement" [unincorporated mutual fund]
Regulated by the French monetary and finance code

Management company
LYXOR INTERNATIONAL ASSET MANAGEMENT

Tour Société Générale
17, cours Valmy
92800 Puteaux

In our capacity as auditor of the LYXOR ETF FTSE RAFI EUROPE unincorporated mutual fund, and in
performance of the provisions set out by Article L.214-8 of the French monetary and finance code and by
Article 38 VI of AMF Instruction no. 2005-01 made pursuant to the General Rules of the AMF, we have
verified the truthfulness of the composition of the assets, as attached hereto.

The composition of the assets was drawn up by the company's management. It is our duty, on the basis of our
checks, to certify the truthfulness of it.

We have implemented the due diligence reviews that we considered necessary in view of the professional
doctrine of the Compagnie nationale des commissaires aux comptes relative to this mission. These reviews
included an assessment of the truthfulness of the information, with regard to its consistency, likelihood and
relevance.

An assessment of this type is restricted in its purpose and consists essentially of implementing analytical
procedures and meeting the persons responsible for the information provided.

We have no comment to make concerning the accuracy of the information provided in the published
documents.

Neuilly sur Seine, 22 April 2010

The auditor
PriceWaterhouseCoopers Audit
/s/

Marie-Christine Jetil

Société d'expertise comptable inscrite aux tableaux de I'ordre de Paris — Ile-de-France * Strasbourg - Alsace * Lille — Nord-Pas-de-Calais « Lorraine *
Lyon — Rhone-Alpes * Provence — Céte d’Azur — Corse » Pays de Loire » Rouen — Normandie * Toulouse — Midi-Pyrénées.

Société de commissariat aux comptes bre de la cc ie régionale de Versailles. B : Grenoble, Lille, Lyon, Marseille, Metz, Mulhouse,
Nantes, Paris La Défense, Rouen, Sophia Antipolis, Strasbourg, Toulouse. Société Anonyme au capital de 2 510 460 €.

RCS Nanterre B 672 006 483 - code APE 741 C - TVA n° FR 76 672 006 483. - Siege social : 63, rue de Villiers, 92908 Neuilly-sur-Seine




LYXOR ETF FTSE RAFI EUROPE

98°S  £2°66L'86V 'L 000 86" LOL ‘v~ 127106255 "L e 0L/20/92 W sve e un3 d *608 '69 Y10313 SdITIHd "AOY 8€56000000IN
€8°0 Sz'Eeeeee 000 0€ 109 ‘8¢~ §5°¥26'0L2 SPELE 0L/20/9¢ W S5 eV un3 d ‘e’ VAJD-AN T380N 0Z)Y Z€L60000007IN
S'6 6V VLL'OVI'C 000 SSEvy L ¥6°0E€ ‘8952 9v0°L 0L/20/9¢ W €L107L un3 d ‘b9 'ves e YdS VITVL1 WOJ313L 89LL6YE000LI
29°C  SE'8P9’LEL 00°0 0L €¥8 €2~ §0°26¥ 'SSL L5°9L 0L/20/92 W Lz un3 d GSLbY VdS IN3 9L¥C€LE000LI
62°8 96°200°9LEC 000 ¥ LEE 89 05 °'v€E '¥8E ‘T 5286°¢ 0L/20/9¢ W L'y un3 d GPS ‘185 VdS 13INT L9€8CLEOOOLI
¥y SS°6L6°G8L L 00°0 2026 ‘9L~ 167668 °25€"L 5285°¢ 0L/20/92 W 9¥6°C un3a d LET'65Y ¥dS 070YdNYS VYSIINI1 8192L00000L 1
8L L1629 ELY 00°0 00°109 ‘€2~ L6°€90 "LEY L5871 0L/20/92 W €96°L un3a d ‘199222 VdS L1034 INN ¥S8¥9000001 |
19°L 896K ‘6¥Y 00°0 1972852 02169y §10°02 0L/20/92 W 6°6L un3 d 85k ‘2z TI3HS HOLNA TVAOY 62XTWE0E0089
6L°L  €9°G96 ‘66F 00°0 29°895°02- S2°¥15 028 seeLL 0L/20/92 W €€€6°LL un3a d 62062 VS W0D3T3L 3ONVY4 8OEEELO000YS
18°2  05°LOV°LO8 00°0 £0°65% 'S~ £5°098 '908 g8l 0L/20/92 W 929°8L un3 d 6LEEY IGN3ATA LLLLZLO000YS
266 96°GL5°LLL'T 00°0 ¥9°662 ‘LEY 2€°912°0vE T 2L ES 0L/20/92 W ¥09¢ St un3a d €65 1S SIINIAV- 140NYS 8L50210000YS
S0°Z  ZLvbe'eLs 000 0L "S0Z ‘95~ 2876 ‘829 860V 0L/20/92 W $00° Gy un3 d ‘796 ‘€L VS Y101 L£2021000044
b2'S  88'8L6'€9V’L 000 S0°8L9°ELL €8°00€ ‘062" 8z LL 0L/20/92 W £2°5L un3 d ‘LeL'vs NVH4YS 2L2€L00000Y¥d
S’z Ly LOV V89 000 80°9LZ ‘58~ G5°€29'69L 568°6 0L/20/92 W L2171 un3 d L9169 A0 VIION 1890006000 |4
6LV 96°€2L°0LL’L 000 12715002 SLZL9°0SL L §51°92 0L/20/92 W JAVAT4 uni d L9L by 9Y¥ NO '3 6669¥YNI00030
€2°G  9£°68Y 09V 'L 000 6 €05 'S5 2r°586 V02’ L 1978y 0L/20/92 W 555170 un3 d "800 '0¢ 9Y ¥3AvE L100AYE00030
16°2 00°2€2EL8 000 06°8£6 ‘€L 0L°€62 '6€L 8'¥8 0L/20/92 W 60°LL un3 d '065 ‘6 WON-3S ZNYIT1¥ S00¥0¥800030
€6°0 £L°696 652 000 L2 L- 007100092 6629 0L/20/92 W €9 un3 d e’y WON-9Y SNIWI IS LOL9EZL0003a
'z 0z'LshLe9 000 L2105 €L Lb 856 'v€9 9L°ze 0L/20/92 W LIy Ee un3 d ‘0L6 8L 9v dv¥S 009¥91£00030
¥8°C 88°€92 ‘26L 000 €6°L6L Y 667590 '88L 82729 0L/20/9¢ W S6°19 un3 d leL'zl 9V 3Md 621LE0L00030
Or'0  96°L8Y‘OLL 000 e7°LLS €T £5°796 98 oLy 0L/20/9¢ W 919v"2¢ un3 d 6L9°C 3S 4Svd $001L51500030
96 08'LLZ'EVIC 00°0 227659 ‘z€e- 20°L26°5L6°2 5€9°9% 0L/20/9¢ W ¥0S "¢s una d *089 ‘9§ WON-9Y NYE JHISLN3A 8000%1S00030
LL'S  08°0LL'LZV’L 000 Or 229 'L 02°€6¢'SeV 'L ¥6°65 0L/20/9¢ W 9209 un3 d ‘028'ce Ol 1438 ¥6889£00038
"SSB 10 YJUN 'SSE SaNLINSS B SaIRYS
*SSB 10 NN 'SSE SaNLINAS B SeleyS
‘SSE SeIIN0es B SeIeYS
oxun3a
(743 8L°08v'6LY 000 18°697'€6 16°010'98 (¥n3) v10L
ONV¥d SSIMS
[ N8 81°08v'6LY 000 18°69%'€6 16°010'988 (4n3) 101
‘sse sejunoes 3 seieys
[N 81°08Y'6LY 000 18°69%'€6 16°010'98¢ (¥n3) W10L
*SSB 10 YINN 'SSE SaRLNAS B Sty
(743 8L°08v'6LY 000 18°69%'€6 16°010'98 (¥n3) 101
'SSB 10 YN 'SSE SOUINSS B SAIRYS
85°0 G£'89L°LIL 000 G6°GLL'9E 0¥ 25052l Sv°ES 0L/20/9¢ W sevLey 4HD d Ler 'y VS I11SIN 0SEE988E00HD
6L°0 ££°205°€S 000 LL"18S 9516 2§ (240 0L/20/92 W G660 °GL 4HD d 682°S WON 9¥ SN €8v668v200H)
§6°0 0L'0LZ'v92 000 60°99L 95 L0"¥¥0 802 L"69¢ 0L/20/92 W 829v "00€ 4HD d 8Y0°L N WOJSSIMS 6152¥L8000H)
*SSB 10 JUN 'SSE SNLINAS B SAIRYS
*SSB 10 YN 'SSE SaNLINAS B SeleyS
'SSB SaJ1un2aS § SaseyS
ONV¥d SSIMS
JAVHS 3INTVA VIOL Soud ALILINVNO
13N L3¥YVA HO0LS NOdNOD @3N¥OOV  SSOT/NIVO TVLIdVO 30I¥d LSOO TVLOL 4 3oRid “udxe pue fouauno  HHYNO  ¥dX3 ANV INIIVA
10¥d e AONZHHNO OI101¥0d — |__ALMNO3S  '31vaiSn  ubeiojunsoowun LS ALIINVND _ ¥3ISSO0 _ SNLVIS ALI¥NO3S
A8 7H0S "TIVH3A0 € (1) Bunios Bununoooy / Aouawino Bunsi yiomeweyy Hodes payduis 4n3 :AoueLno ojjopiod 3NTVA 13SSY 13N a3Lvarva 3d0O¥N3 I3V 3S1d 413 HOXA1 $98SE6 ‘0I104140d
(4N3) BuISOD WA DINM Aouaiino Bur 01/20/9Z UO 00IS PERILIPE LB H00}S
TANISTH] UOIIEn[EA 847 jo AI0JSTy 84} JO AIOJUSAU]
81/ obed 0 18 01/£0/20 U0 “FONVHO IPBUYIN

£85d9 —pOAId




LYXOR ETF FTSE RAFI EUROPE

sanlliqelieA. JaYI0

620 ¥8'E0S'L8 ¥8'€05'18 (4n3) V101
|
200 8e'8se 8€'88€"Y (4n3) V10L
|
S00-  69'288Th- 000 6928821 N3 697882 WpYISeoWodid  ¥N30Z}4
sesuadxe peuoIsinold
900 L0'LTLL 000 000 1012 2h L N N3 L0122 d1d "foxe demS LI TN 09¥NISNTd
Sjunoae Jusunsnipy
820 9v'SLL'AL 000 000 9vSHLLL (4n3) V101
820  OvSLLLL 000 000 ovSLLLL v L N3 9rsiiLL SoLNoes YNT Seles Jod  ¥NIS0SAS
sojes sjuaweyes paisieq
S)un02de pajeos pue sa|qeARIRy
sappmbry
ysed
08'9  8E'1L/Z'668'L 8E'112'668'L (4n3) V101
|
8€'112'668'L 8€'112'668'L (¥n3) 1oL
|
089 8€'1/2'668'L 000 000 9€'112'668'L (4n3) V101
089 8E'1LIZ'668'L 000 000 8€'1L12'668'L L L N3 8ELUT668'L 09 ¥n3 sod josas dms  09UNIIMS
‘sdems 10410
sdems
sjoesUOd dems ajey

Sjuswnsuj [ejoueUY piEmIo

L¥'L6 9v°'202'195'52 000 S¥'¥S5'09) 10°8vL'LOY'Se (4n3) VLOL

e s spinaes g seeys |
116 9v'201'196'ST 000 Sv'vS5'09L L0'8YL'L0V'ST (4n3) V101
L st o U sse saundeg g sadeys.
1v'16 9v'201'198'ST 000 Sv'¥S5'09L 10°8¥1'10V'ST (¥n3) 101
A8 108 “1IVHIN0 € () Buos Bununoooy / Aoue.uno Bunsr :yiomewely ‘Lodes payiduwis 43 :hoveunooljoiod  INTVA 13SSV L3N GILVAIYA 3dOYNT 14V 3S1d 413 HOXAT +985€6 :01104140d
(4n3) BuIsold WM DINM :AouaLind Buixig 0L/Z0/9Z U0 %001S PaILUPE UIBIN 00l

81/8 9bed . . 8E:9€:60 18 01/€0/20 UC ‘FONVHO [PBUYRIN
£85d9 - ¥0AId




LYXOR ETF FTSE RAFI EUROPE

00001 86Zv8'YY6'LZ 000 92'20'v52 21'818'069'22 (4n3)
(¢985€6) 34OUNT 14V 31 413 HOXAT :0IMO1HOd
8286 02°29€'S9Y'L2 000 Sv'955'09) S1°08'908'22 (4n3) V10L
o¥n3
200 9£'88EY 000 000 9€'88€"Y (4n3) V10L
yses
820" 8¥SILLL- 000 000 8rGiL 1L (4n3) V101
SanlliqelieAe Jaui0
820" 8YSLLLL 000 000 8y'SiL 1L (4n3) V10L
spunoase fejoueury
820" 8YSILLL 000 000 8vSLLLL [ L N3 8YSLLLL HUEQ dOS ¥NT  UN3SI0NE
suogesedo pueweq
spunoaoe ejoueury
3VHS 3INTVA VIOL Soud ALIINVAD
13N LINYVIN ¥O0LS NOdNOD A3N¥OJY  S$SOT/NIVO TVLIdVO 3014d 150D VLOL 4 301dd “udxe pue dousuno  “HH¥NO  "¥dX3 ANV ANIIVA
10¥d = = AONZHYNO ONO41¥0d =0 | ALIMNO3S  '31vA 1SN ubeiojunsooun ISP ALLINYND _ ¥31SSOd _ SNLVIS ALI¥NO3S
A8 108 “TIVH3AO ¢ () Buinios Bununoooy / Aouawno Bugsiy yiomeuwesy ‘yodal payduwis uN3 housuno ojojiod  INTVA LISSY L3N GILVAITVA 3dO¥NT 14V 3S1d 413 HOXAT +98€6 ‘0I104140d
(¥Nn3) Buisold WA DWM :Aduewno Buixiy 0L/Z0/9Z UO 00}S PERILUPE UIB HO0)S.
TANTSTH) GOREN[eA 301 Jo AJoTSIy 34 Jo ATojuaAt]
81/6 96ed 8E:9:60 18 01/£0/20 UO ‘FONVHO [9BYOIN

£95d9 - vOAId




LYXOR ETF FTSE RAFI EUROPE

0:1a smeis ‘0 1 BunuBiom
0:aa sniels ‘0 :aq Bunublom
:60/80/L€ PAIEP SMIEIS puE SBUNUBIaM (B0
Soueld SIL  AISL : Bupioday Jo adAL

syun ojo0d 8y Jo smels pue sBupyBlem : SBuIneS uo uopexeL

95 €8s 1p98°) 2s £7'899'0%Y'LL asn as
8628'VY6'LL HN3 ul siesse jou fejoL.
1034 6Ly 60£0%209000°0L 11034 '269'99% £1'855'195'61 dyn3 S1INN 0 0£200¥010084 Q
oLy 2y S6265.6€666 67 6Ly 0000002 SSVBZ'ESE'S un3 SLINN 08 258895010044 a8
soud uopdwapal ‘pig soud uopdiiosans ‘pis sbueyoxg WBPR0D anjen 1asse 1oN SN Jo Jaquiny Siasse 1oN fouauing wn
¥n3 L5iee WpYIseQuoid
¥n3 18'Lek WpYIS8QWoid
55| TUBIEbRUEW S ABp SUL
Y281 LY0'9T ‘oljojiod seuNoes
A8 :H0S “TIVHIAO ¢ (p) Bunos Buiunoooy / Aouawino Bunsi] spiomauely ‘Lodas paydwis ¥N3 :Aous.no oljojuod 3NTVA 13SSV L3N A31vaivA 3d0OdN3 14V 3S1d4 413 YOXAT $985€6 :0I104.140d
(4N3) BUISOID WA DN :AouBLINo By 0L/20/9Z U0 Y001S POMIWPE UIEY Ho0IS

81/01 @bed

(ANISTF] UOen[eA a4} Jo AIOTSIy 841 JO A0JuaAt]

0 18 01/€0/20 U0 ‘FONVHO [PBUOIN
£95d9 - vOAId




LYXOR ETF FTSE RAFI EUROPE

The following notes relate to the marketing of the fund in Hong-Kong
4. Transactions with Manager and its connected persons
4.1. Investment transactions with connected persons of the Manager

The following note is a summary of the transactions entered into during the year between the
Fund and the Manager and its connected persons.

Connected persons of the Manager are those as defined in the Code on Unit Trusts and Mutual
Funds established by the Securities & Futures Commission of Hong Kong. All such transactions

were entered into in the ordinary course of business and on normal commercial terms.

Investment transactions with connected persons of the Manager:

) 1
Aggregate value % of the Fund's % of the Fund's
of purchases and total Average rate of
Name of company total .. .
sales of . commission commission
. transactions .
securities paid in the year
EUR
From August 31,2009
to February 26, 2010
Société Générale 96 461 464.96 100% 0 0

4.2. Fees on investment transactions with connected persons of the Manager

The Fund utilises the brokerage, custodian, agency and banking services of Société Générale,
connected persons of the Manager.

There are no Investment transaction fees paid by the fund to Lyxor International Asset
Management and to Société Générale.

5. Soft commission arrangements

The Manager is not aware of any agreements with third parties involving soft commissions and
based on investment transactions.

6. Constituent stocks of the basket which represent more than 10 percent at year-end date

As at year-end, none of the constituent stocks represents more than 10 percent of the portfolio.
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7. Performance of the fund vs performance of the Index

The LYXOR ETF FTSE RAFI EUROPE is 5.07% down for shares A (EUR) from 31/08/2009 to
26/02/2010 and is 9.64% down for shares B (USD) from 31/08/2009 to 26/02/2010 on the
relevant (fiscal) period.

On the period from 31/08/2009 to 26/02/2010, the FTSE RAFI EUROPE™ INDEX returned a
performance equal to -3.16%.

Note: Since the index and the fund are not valued in the same currency, the performance of share
B (in USD) is shifted accordingly.






