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AUDITOR'S DECLARATION
Composition of assets as of 30 April 2014

MULTI UNITS FRANCE
UCITS INCORPORATED IN THE FORM OF AN UMBRELLA FUND
Regulated by the [French] monetary and financial code

Management company
LYXOR INTERNATIONAL ASSET MANAGEMENT

17, cours Valmy
92800 PUTEAUX

In our capacity as auditor of the compartment of the MULTI UNITS FRANCE UCITS incorporated in the form
of an umbrella fund, and in accordance with the provisions set out by Article L.214-17 of the [French] monetary
and financial code and by Article 411-125 of the General Rules of the AMF (Financial Markets Authority)
relative to the auditing of the composition of the assets, we have verified the consistency of the information on
the composition of the assets as of 30 April 2014, as attached hereto.

This information was drawn up under the responsibility of the management company. It is our duty to express an
opinion on the consistency of the information on the composition of the assets with the information on the
UCITS incorporated in the form of an umbrella fund that we possess by virtue of our certification of the annual
accounts.

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,
which constitute neither an audit nor a limited examination, essentially consisted in carrying out the analytical
procedures and interviews with the people who produced and reviewed the information supplied.

Based on our work, we have no negative comment to make concerning the consistency of the information
provided in the attached document with the information on the UCITS incorporated in the form of an umbrella
fund that we possess by virtue of our certification of the annual accounts.

Neuilly sur Seine, date of the electronic signature
2014.06.13 17:55:22 +0200

Document authenticated via electronic signature

The auditor
PricewaterhouseCoopers Audit

Marie-Christine Jetil

EriceweterhouseCoopers Audit, SA, 63, rue de Villiers, 92208 Nenifly-sur-Seine Cedax
T: 43300} 1 56 57 58 50, F: +33(0) 1 506 57 58 60, o o fir
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