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INVESTMENT OBJECTIVE
The Lyxor / Chenavari Credit Strategy is a European-focused Long / Short Credit Fund which aims to achieve positive risk-
adjusted returns in both tightening and widening spread environments. The fund is based on a fundamental, credit spread
neutral approach that seeks consistent absolute returns and invests in liquid instruments to enable a dynamic trading
approach.

Legal Structure Sub-Fund Of Lyxor
Newcits IRL PLC

Inception Date of the Fund 19/06/2015
Inception Date of the Class 19/06/2015
Share Class Currency USD
Available Currency Classes EUR, USD

FUND FACTS

PERFORMANCE SINCE INCEPTION (Source : Fund Admin)
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Lyxor / Chenavari Credit Fund - Class SI USD HFRX FIXED INCOME - CREDIT

ISIN Code IE00BWZMS996
Bloomberg Code LLYXIIS ID
Investment Manager Amundi Asset Management
Sub-Investment Manager -
Administrator SS&C Financial Services

(Ireland) Limited

Liquidity (1) Daily

Subscription/Redemption
Notice

On D day 1:00 pm CET

Valuation Day See prospectus

Total Fund Assets 724.6 ( million USD )
NAV per Share 126.35 ( USD )
NAV per Share at inception 100 ( USD )

Management Fee max.(2) 1.20%

Class Performance Fee (2) Yes

Administration Fee max.(2) (3) 0.35%

PERFORMANCE ANALYSIS (Source : Fund Admin) *

* These indicators are based upon weekly returns calculation
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Lyxor / Chenavari Credit Fund - Class SI USD HFRX FIXED INCOME - CREDIT

Long Exposure* 75.60%
Short Exposure 160.98%
Net Exposure (long - short) -85.38%
Gross Exposure (long + short) 236.59%

RISK ANALYSIS (Source : Fund Admin)
  Since inception

Volatility (PTF) 2.55%
Volatility (Index)* 4.59%
Sharpe ratio (PTF) 0.82
Sharpe ratio (Index)* -0.06
Maximum drawdown (PTF) -9.04%
Maximum drawdown (Index)* -14.80%

HISTORICAL MONTHLY RETURNS* (Source : Fund Admin)

  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2015 - - - - - -0.19% -0.13% -1.33% -1.62% 0.12% -0.24% -0.26% -3.61%

2016 -3.15% -2.49% 1.42% 0.74% 0.13% 0.60% 0.87% 1.78% 0.03% 1.43% -0.02% 0.87% 2.09%

2017 1.30% 0.96% 0.72% 0.31% 0.78% 0.70% 0.48% -0.14% 0.93% 1.28% -0.34% 0.09% 7.32%

2018 1.24% -0.76% -0.57% 0.54% -0.08% -0.05% 0.71% 0.17% 0.47% -0.08% -0.82% -0.11% 0.64%

2019 -0.17% 0.27% 0.27% 0.64% -0.07% 0.82% 1.04% 0.52% 1.12% 0.62% 0.46% 1.00% 6.72%

2020 1.26% 0.74% -1.15% 1.15% -0.14% 1.29% 1.00% 0.35% 0.02% 0.49% 2.44% 0.53% 8.25%

2021 0.00% 0.93% 0.67% 0.58% 0.20% 0.14% -0.12% 0.09% 0.82% 0.01% -0.55% 0.47% 3.27%

2022 -0.45% -1.56% 0.64% 0.08% -0.61% -1.71% 1.52% 1.00% -0.47% -1.49% 1.56% 1.22% -0.36%

*100.0% HFRX FIXED INCOME - CREDIT

*Since inception : 19/06/2015

IMPORTANT NOTE
Official NAV is calculated as of every Tuesday, subject to holidays and certain extraordinary events. Performance is based on the Class's last official NAV, and the Index level as of the same day. 
The Fund complies with the UCITS Directive and has been approved by the Central Bank of Ireland on February 14, 2013. Please refer to the Fund's prospectus for a full disclosure of the Fund's characteristics. 
(1) Under normal market conditions, Lyxor intends to offer the LIQUIDITY mentioned above. However, the LIQUIDITY is not guaranteed and there are circumstances under which such LIQUIDITY may not be possible. Please refer to the Fund's legal
documentation for complete terms and conditions. 
(2) For any additional information regarding fees, please refer to the relevant fees section of the Fund's Prospectus. 
(3) The Fund is subject to an Administrative Expenses Fee at a rate of up to 0.35% of the Net Asset Value of each Class of the Fund per annum 
Prospective investors should consult with their independent financial advisor with respect to their specific investment objectives, financial situation or particular needs to determine the suitability of investment. There can be no assurance
that the investment objective of the Fund will be achieved and investment results may vary substantially over time. Investments in the Fund places an investor's capital at risk. The price and value of investments may fluctuate and investors
may lose all or a substantial portion of their investment. Past performance is not indicative of future results. PAST PERFORMANCE IS NOTE A RELIABLE INDICATOR OF FUTURE RESULTS. 

This material is solely for the attention of “professional” investors.
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MONTHLY STRATEGY EXPOSURE FOR LAST 12 MONTHS
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MONTHLY COMMENTARY (Source: Amundi)
MARKET COMMENTARY 
 
The main themes of 2022, namely inflation, monetary tightening and recession risk continued to dominate investor sentiment in the last month of the year. Central Bank meetings gifted us with
another bout of volatility before Christmas as both the Fed and especially the ECB were quite hawkish and prevented an extension of the rally witnessed in October and November. In the U.S.,
unsurprisingly the Fed stepped down to a 50bps hike from 75bps, following the November CPI print, which came in at 7.1% (below expectations). In Europe, the ECB took a cue from the Fed
and raised rates by only 50bps, but President Lagarde emphasised that “anybody who thinks that this is a pivot for the ECB is wrong”. Against this backdrop, global equities closed the year
with a monthly decline of -5.9% and -4.3% for S&P 500 and EURO STOXX 50, respectively, whilst in credit, iTraxx Xover was 15bps wider to 474bps. Global bonds moved higher, as the US
10Y Treasury widened 27bps to 3.88% and German 10Y Bund widened 64bps to 2.57%. All in all, 2022 was a year to forget for most asset classes, with returns firmly in the red despite the
slight pick-up in early Q4. 
 
CORPORATE 
 
In the Corporate space, the iBoxx € HY index posted a small negative loss for the month (-0.5%), taking the year-to-date return to -9.4%, its worst yearly performance since 2008. On the
contrary, the Corporate strategy of the Fund was meaningfully up in December, culminating what was a positive year of performance. Both long and short names performed well during the
month, notably longs in Elior and Advanz and shorts in General Motors and Renault. Meanwhile, rates hedges provided significant positive benefit. On the other hand, some long exposures
(such as Altice and United Group) and equities hedges detracted slightly from performance. Heading into 2023, the market still looks fairly attractive on a valuation basis. Even though spreads
have come down significantly from the levels seen midway through the year, there are still attractive entry points. Furthermore, we anticipate a busy primary market as many corporates will
need to come to the market ahead of the 2024/25 maturity wall, which should create further opportunities. However, many of the headwinds from this year will continue to persist in 2023, which
may take its toll on many vulnerable corporates. Some margin pressure has already been seen but this could intensify as cost increases and volume decreases continue, and consequently
some names may default. Clearly, we will stay clear of such credits from a long perspective, but these may provide some interesting short opportunities. 
 
FINANCIALS 
 
In the Financials space, performance was largely correlated to hawkish moves in rates markets, especially for €-denominated paper. At the index level, the Markit iBoxx € AT1 index lost -0.8%
driven by the sharp rise in rates as the EUR 5Y swap rate jumped 58bps to 3.24%, despite credit spreads having tightened by 32bps. It was a different story for the Markit iBoxx $ AT1 index,
which posted a gain of +2.6%, the 3rd consecutive month of positive performance. The increase was driven by Asia-exposed names, like HSBC and Standard Chartered, which outperformed
(+3.5pts and +2.8pts, respectively) on the back of the relaxation of zero-Covid policies in China. Credit Suisse AT1s were up on average +5.5pts after the bank announced the completion of
AT1 and HoldCo issuances for 2022 (the new $ AT1 guided in the October Strategy Update has been postponed to 2023). Furthermore, UBS announced the redemption of its $2bn 5% PNC23
AT1 on its first call date. The bond had the lowest backend across the $ space at 243bps and the call decision was c. 200bps out of the money. This provided a positive read-across to other
low reset AT1s issued from core names (i.e HSBC, ING, BNP, Crédit Agricole) and gave further evidence that the Swiss regulator is comfortable with banks making uneconomic decisions after
Credit Suisse refinanced its AT1 CS 7.125% with CS 9.75% in June. On the back of this, the Fund took profit on the low reset AT1 UBS 3.875% C26 position initiated in the previous month
which benefited from the call decision (+2.5pts in the month). Last but not least, the constructive stance in the space was supported by further inflows during the month, about €800m under
our estimates, with December being the 2nd consecutive month of inflows in the asset class and thus reversing the outflow trend that started in October 2021. Overall, the strategy was up in
December. Going forward, we aim to keep a long bias by overweighting low-cash price AT1s with call dates between 2023 and 2027 issued by high-quality names (Barclays, ING, Société
Générale etc.). The aim is to benefit from the positive convexity effect (bonds shifting from being “priced to maturity” to “priced to call”) and capital appreciation, with the bonds trading in the
low 80s. In addition, we anticipate keeping some dry powder to play cheap supply in the SP/SNP as we enter 2023. Regarding the short leg in the strategy, we remain short on credit indices
and on some AT1s and RT1s which have negative convexity and are nearly priced to call, as it is expected that these bonds are likely to underperform in a spread-widening scenario.
 

MAIN RISKS
Risk of losses : The price of Shares can go up as well as down and investors may not realise their initial investment. The investments and the positions held by the Fund are subject to (i)
fluctuations in the Strategy (ii) market fluctuations, (iii) reliability of counterparties and (iv) operational efficiency in the actual implementation of the investment policy adopted by the Fund in
order to realise such investments or take such positions. Consequently, the investments of the Fund are subject to, inter alia, the risk of declines in the Strategy (which may be abrupt and
severe), market risks, credit exposure risks and operational risks. At any time, the occurrence of any such risks is likely to generate a significant depreciation in the value of the Shares. Due to
the risks embedded in the investment objective adopted by the Fund, the value of the Shares may decrease substantially and even fall to zero, at any time. 
Counterparty risk : the Fund is exposed to the risk that any credit institution with which it has concluded an agreement or a transaction could become insolvent or otherwise default. If such an
event occurs, you could lose a significant part of your investment. 
Credit risk : the Fund is exposed to the risk that the credit quality of any direct or indirect debtor of the Fund (be it a state, a financial institution or a corporate) deteriorates or that any such
entity defaults. This could cause the net asset value of the Fund to decline. 
Operational risk and asset custody risk  : in the event of an operational failure within the management company, or one of its representatives, investors could experience delays or other
disruptions. 
Liquidity risk: in certain circumstances, financial instruments held by the Fund or to which the value of the Fund is linked could suffer a temporary lack of liquidity. 
This could cause the Fund to lose value, and/or to temporarily suspend the publication of its net asset value and/or to refuse subscription and redemption requests. 
Risk of using FDI : the Fund invests in financial derivative instruments in order to reach its investment objective. These instruments may include a range of risks which could lead to their
adjustment or result in their early termination. This could lead to the loss of a part of your investment. 
Capital at risk : the initial capital invested is not guaranteed. As a consequence, investor’s capital is at risk and the amount originally invested may not be recovered. 
Please refer to the Fund's Prospectus for a complete description of the Investment Risks.
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THIS DOCUMENT IS INTENDED FOR INSTITUTIONAL CLIENTS 
Provisions contained in this document are provided for information purpose only and has no contractual value. The information presented in this document is based, inter alia, on market data at
a given moment and may change from time to time. The accuracy, completeness and relevance of some of the information provided is not guaranteed although it has been drawn from sources
believed to be reliable. However, Amundi AM, SG or their affiliates has not verified the accuracy of such information and Amundi AM makes no representation or warranty, express or implied, as
to the fairness, accuracy, completeness or correctness of such information, nor does Amundi AM accept any liability arising from its use (nor for any material or typographic error that may
appear in this document). This document is exclusively aimed for your use and its contents may not be divulged to a third party without the prior and express authorization of Amundi AM. Each
Product has a prospectus available on simple demand sent to Amundi Asset Management (contact details are mentioned below) or on www.lyxorfunds.com. AMUNDI ASSET MANAGEMENT is
a French "'societe anonyme"' registered by the French "Autorité des Marchés Financiers" as management company, under the number GP 04000036, and whose registered office is at 91-93,
boulevard Pasteur – 75015 Paris – France, registered at the "Registre du Commerce et des Sociétés of Nanterre" under number 437 574 452. 
Chenavari Credit Partners ("CCP") was not responsible for the preparation of this document or for any information contained herein, other than information specifically relating to CCP. 
Copyright 2020 Amundi Asset Management. All rights reserved.

IMPORTANT NOTE
Notice to Investors in Asia-Pacific Region : This document is not directed at retail investors and is prepared for and intended to be distributed in the Asia-Pacific region solely to
sophisticated and professional investors. You should therefore be appropriately qualified as a professional, accredited, wholesale, expert or institutional investor (however defined in your local
jurisdiction). It is distributed by licensed affiliates of Amundi AM. You should be aware that local regulations may not allow this document to be distributed from your local Amundi AM licensed
affiliate but may allow it to be distributed from an offshore branch or affiliate under certain circumstances. If in any doubt, you should always determine which licensed affiliate is responsible for
distributing this document to you by contacting Amundi AM. You should also be aware that financial products or services referred to may not be sold, bought, or subscribed to if you do not
qualify in your local jurisdiction. Always ensure that you contact and deal through appropriately licensed entities if you wish to purchase any such products or services. 
 
No further disclosure, reproduction or reliance permitted : This document has been prepared solely for persons it has been distributed to directly by Amundi AM or any of its affiliates or
delegates. Its contents may not be disclosed to, reproduced, or used or relied upon by, any other person, or used for any other purpose. 
 
For Recipients where this document is distributed by Amundi Hong Kong Limited : This document is distributed to you by Amundi Hong Kong Limited ("Amundi HK") as an activity that is
wholly incidental to its carrying out of a regulated activity for which it is already licensed. Details of Amundi HK's license can be provided upon request. Amundi HK has been appointed by
Lyxor AM, LIAM, and Lyxor Funds Solutions S.A. (together "Lyxor") to promote the funds launched by Lyxor. Investors and prospective investors should note that a service fee may be paid by
Lyxor to Amundi HK for its services. 
 
For Recipients in Hong Kong : This document is issued solely to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules
made under that Ordinance. 
 
For Documents Distributed in China from Offshore (as a Result of a Reverse Enquiry) : This document has been prepared and distributed by Amundi Hong Kong Limited as a result of a
reverse enquiry by you. Amundi HK, a limited liability company incorporated under the laws of Hong Kong on 9 March 1973 and regulated by the SFC. The products or services that may be
mentioned in this document may not be able to be provided in China. Any products or services mentioned in this document to be provided are subject to laws and regulations and regulator's
requirements in China, as well as the formally executed legal documents (if any). 
 
Notice to Korean Investors : This document is distributed by Amundi Hong Kong Limited outside Korea and intended for Korean financial institutions holding the dealing or brokerage
business license under the Financial Investment and Capital Market Act of Korea and the Enforcement Decree thereof. For other types of clients, this is distributed upon their request only.
Amundi Hong Kong Limited is regulated by the Securities & Futures Commission under Hong Kong laws. The product mentioned in this document may not be eligible or suitable for all types of
investors. This document is not intended for private customers. 
 
For Korean Investors Receiving this document from NH-Amundi Asset Management : This document is distributed by NH-Amundi Asset Management. NH-Amundi Asset Management is
regulated by the Financial Services Commission and the Financial Supervisory Service under Korean laws. The product mentioned in this document may not be eligible or suitable for all types
of investors. This document is not intended for private customers. 
 
Notice for Documents Distributed in Taiwan : This document is to present to you as a result of reverse enquiry and may only be distributed to "professional institutional investors" within the
meaning provided in the applicable regulations in Taiwan. The product(s) or service(s), if any, mentioned in this document, have not been registered with or approved by Taiwan competent
authorities and are not regulated by Taiwan laws and regulations. The Fund has not been and will not be registered with the Financial Supervisory Commission (the "FSC") of Taiwan, the
Republic of China ("Taiwan") pursuant to applicable securities laws and regulations and any sale of the interests in the Fund ("Interest") in Taiwan shall be in compliance with the local legal
requirements and restrictions. There are restrictions on the offering, issue, distribution, transfer, sale or resale of the Interests in Taiwan, either through a public offering or private placement. The
Interests cannot be sold, issued or publicly offered in Taiwan without prior approval from or registration with the FSC pursuant to applicable laws. No person or entity in Taiwan has been
authorized to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the Interests. 
 
For Recipients in Thailand receiving this document from offshore : This material is for Professional Investors only. This material has been prepared and distributed by Amundi AM and/or its
affiliates within Amundi Group. This material is provided solely at your request and Amundi AM and its affiliates do not have any intention to solicit you for entering into any transactions or
transacting in any product contemplated by this material (the “product”). Any such solicitation or marketing will be made by an entity permitted by the applicable laws and regulations. This
material is not intended to be either an offer, sale, or invitation for subscription or purchase of the product. This material has not been registered as a prospectus with the Office of the Securities
and Exchange Commission of Thailand. Accordingly, this material and any other documents and materials, in connection with the offer or sale, or invitation for subscription or purchase of
securities, may only be circulated or distributed by an entity as permitted by applicable laws and regulations. Neither Amundi AM, any of its affiliates, any representatives, directors, employees
of Amundi AM nor any other entities affiliated with Amundi AM make any representations or warranties, expressed or implied, with respect to the completeness or accuracy of any of the
information contained in this material or any other information (whether communicated in written or oral form) transferred or made available to you. Past performance and any forecasts made
are not necessarily indicative of the future results. All investments carry certain elements of risk and accordingly the amount received from such investments may be less than the original
invested amount. Investments in the product involves risks and investors should exercise due care and discretion in considering the investment risks. Investors should carefully study the
investment risks and ensure that they have a good understanding of such risks. 
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For Recipients in Singapore where this material is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited : For investors in Singapore, this document contains
information about Lyxor / Chenavari Credit Fund (the “Fund”) and is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited (Company Registration No. 198900774E)
(collectively referred to as “Amundi”). It is not intended for and should not be provided to the public in Singapore. Distribution of the Fund occurs through authorised distributors in Singapore. 
 
This document shall be construed as part of the information memorandum for the Fund (the "Information Memorandum"), which shall be deemed to include and incorporate the
prospectus/offering memorandum of the Fund (the "Prospectus/Memorandum"), any supplement to the Prospectus/Memorandum relating to the Fund, this document and any other document,
correspondence, communication or material sent or provided to eligible participants in relation to the Fund from time to time. Accordingly, this document must not be relied upon or construed
on its own without reference to and as part of the Information Memorandum. Investors should read the Information Memorandum before deciding to invest in the Fund. 
 
The Fund has not been authorised or recognised by the Monetary Authority of Singapore (“MAS”), and the shares/units in the Fund (the "Shares") are not allowed to be offered to the retail
public. Moreover, the Information Memorandum is not a prospectus as defined in the Securities and Futures Act 2001 of Singapore, as amended or modified from time to time (“SFA”), and
statutory liability under the SFA in relation to the content of prospectuses would not apply. The Information Memorandum has not been and will not be registered as a prospectus with the MAS.
Accordingly, the Information Memorandum, this document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Shares may
not be circulated or distributed, nor may the Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public, any
member of the public or any person in Singapore, other than under an exemption provided in the SFA for offers made (a) to an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 304 of the SFA, (b) to a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to an offer referred to in Section 305(2) of the SFA, and in
accordance with the conditions specified in Section 305 of the SFA, or (c) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA. 
 
This document is for information purposes only, is not a recommendation, financial analysis or advice, and does not constitute a solicitation, invitation or offer to purchase or sell the Fund in
any jurisdiction where such offer, solicitation or invitation would be unlawful. This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy
any securities or services in the United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as this term is defined in SEC
Regulation S under the U.S. Securities Act of 1933). The Fund is not registered in the United States under the Investment Company Act of 1940 and Shares of the Fund are not registered in the
United States under the Securities Act of 1933.  
 
By accepting receipt of this document and any other document or material issued in connection with the offer or sale of the shares, a person (within the meaning of Singapore law) in Singapore
represents or warrants that person is entitled to receive such document in accordance with the restrictions set forth above and agrees to be bound by the limitations contained herein. 
 
Past performance and any forecasts made are not indicative of future performance of the Fund. Please note that distribution/dividends (if applicable) are not guaranteed unless otherwise
stated in the dividend policy for the relevant Share class contained in the Information Memorandum. Any opinion or view presented is subject to change without notice. The information on this
document is intended for general circulation without taking into account the specific investment objectives, financial situation or particular needs of any particular investor. An investor may wish
to seek advice from a financial adviser regarding the suitability of the Fund, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt
of the recommendation, before making a commitment to purchase Shares in the Fund. 
 
Where applicable and contemplated in the Information Memorandum, the Fund may invest in financial derivatives as part of its strategy, and a material portion of the returns may be generated
from financial derivative strategies. In such scenarios, the Fund will be subject to risks associated with such investments as further detailed in the Information Memorandum. Additional risk
factors are described in the Information Memorandum. Investments in the Fund are subject to investment risks, including the possible loss of the principal amount invested. Such activities may
not be suitable for everyone. Value of the Shares in the Fund and the income accruing to the Shares, if any, may fall or rise. Any forecast, projection or target is indicative only and is not
guaranteed in any way. Such information is solely indicative and may be subject to modification from time to time. References to specific securities are presented to illustrate the application of
our investment philosophy only and are not to be considered recommendation by Amundi. 
 
It is the responsibility of investors to read the legal documents in force in particular the current Information Memorandum of the Fund. Subscriptions in the Fund will only be accepted on the
basis of their latest Information Memorandum available in English. A summary of information about investors’ rights and collective redress mechanisms can be found in English on the
regulatory page at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.  
 
Information on sustainability-related aspects (if applicable) can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation. 
 
The information contained in this document is as at the date of publication of this document except where otherwise stated. The information contained in this document has been obtained from
sources believed to be reliable but has not been independently verified, although Amundi and its affiliated companies believe it to be fair and not misleading. Total percentage may not add to
100% due to rounding. Amundi does not accept any liability whatsoever whether direct or indirect that may arise from the use of information contained in this document. Amundi and its
associates, directors, connected parties and/or employees may from time to time have interests and or underwriting commitments in the investments mentioned in this document. Amundi does
not guarantee that all risks associated to the transactions mentioned herein have been identified, nor does it provide advice as to whether you should enter into any such transaction. Amundi
does not make any representation as to the merits, suitability, expected success, or profitability of any such transaction mentioned herein. 
 
Pursuant to the new Guidelines on marketing communications under Regulation (EU) 2019/1156 of 20 June 2019 on cross-border distribution of funds issued by the European Securities and
Markets Authority (ESMA), performance returns which are less than 12 months will not be reported for European domiciled funds.  
 
This publication has not been reviewed by the MAS.  
 

IMPORTANT INFORMATION FOR INVESTORS
Regarding the benchmark index mentioned in this document : Parties entering into transactions (such as a derivative or financing transaction) or investing in financial instruments that use
an index or a variable interest rate (benchmark) are exposed to the risk that : 
(1) such benchmark may be subject to methodological or other changes which could affect the value of the relevant transaction; or 
(2) (i) may become not compliant with applicable laws and regulations (such as the European Benchmark Regulation), (ii) may cease to be published, or (iii) the supervisor or administrator of any
such benchmark may make a statement that the relevant benchmark is no longer representative, and as a consequence the relevant benchmark may be replaced by another benchmark which
may have an adverse and material impact on the economics of the relevant transactions.. 
 
You should conduct your own independent investigation and analysis of the potential consequences of any relevant risks such as those mentioned above, particularly in light of the ongoing
industry initiatives related to the development of alternative reference rates and the update of the relevant market standard documentation.
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