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I.

Warning
Personal data protection

Subscriptions to the shares of the SICAV are only valid when made
on the basis of a current prospectus, together with the most recent
annual report available, and the most recent half-yearly report if this
is published after the most recent annual report. No person may
rely on any information other than that contained in this Prospectus
and in the documents indicated therein as being available for
consultation by the public.

In accordance with the Luxembourg Law of 2 August 2002
relating to data protection towards data processing of a personal
nature, as amended, the Company, the managing Company,
WKH DGPLQLVWUDWRU DQG RWKHU VHUYLFH SURYLGHUV DQG WKHLU DI¿OLDWHV
collect, store and process electronically or by other means, data of
a personal nature provided by investors at the time they subscribe,
in order to provide the services requested by the Shareholders and
to meet their respective legal obligations, it being understood that
a Shareholder is a holder of Share(s) invested with an undivided
co-ownership right over the assets and liabilities constituting the
Subfund in question and the right to participate proportionally in
the gross income of the cited Subfund, registered by the managing
Company or the registry and transfer agent appointed by the
managing Company in the Shareholders’ registry as the owner of
the Shares.

The Board of Directors and the Management Company have taken
all the measures necessary to ensure the accuracy of the information
in this prospectus, for which it assumes responsibility. The Board
and the Management Company have also ensured that no essential
information has been omitted in order that the public is able to make
a sound and proper judgment on CB–ACCENT LUX. The information
SURYLGHGIRULQYHVWRUVLVDYDLODEOHDWWKHUHJLVWHUHGRI¿FHRIWKH6,&$9
and from the Custodian bank and institutions responsible for the
¿QDQFLDOVHUYLFHLQWKHFRXQWULHVZKHUHWKHVKDUHVRIWKH6,&$9DUH
offered for sale.

6SHFL¿FDOO\WKHGDWDSURYLGHGE\LQYHVWRUVLVSURFHVVHGLQRUGHUWR
(i) maintain the Shareholders registry;
(ii) process the subscriptions, the repurchase and share conversions
as well as the dividend payments to Shareholders;
(iii) monitor late trading and market timing practices;
(iv) carry out the services provided by the above-mentioned parties
and
(v) respect the companies’ applicable rights, the laws against money
laundering, FATCA, the Common Reporting Standard (CRS) or
similar laws and regulations (e.g. at OECD or EU level).

This prospectus has been published after being approved by the
“Commission de Surveillance du Secteur Financier” (Commission
for the Supervision of the Financial Sector). Such approval does
not represent an assessment of the opportunity or quality of the
operation, nor of the situation of the institution carrying it out.
This prospectus may not be used for the purposes of an offer for
sale or invitation to sell in a jurisdiction in which the sale of the
securities of the SICAV is not authorised, and may not be delivered
to any person who is not legally entitled to receive it.

By subscribing for Company Shares, investors agree to the abovementioned processing of their personal data, and in particular,
to the disclosure of their personal data to the parties referred to
DERYHLQFOXGLQJDI¿OLDWHVORFDWHGLQQRQ(XURSHDQ8QLRQPHPEHU
countries which might not offer the same level of protection deriving
from Luxembourg legislation in the matter of data protection, and
processing of their personal data by these same parties. Investors
are aware that their personal data may be transmitted to and/or
processed by parties located in countries (such as the United
States in particular) whose data protection requisites might not be
considered equal to those prevailing in the European Union.

No measures provided for by the Law of 1940 on American
investment companies (Investment Company Act), its amendments
or any other regulation on transferable securities have been taken
to have the SICAV or its securities registered with the Securities
and Exchange Commission. This document may therefore not
be introduced into, transmitted or distributed in the United States
of America or its territories or possessions, or delivered to a
³86 SHUVRQ´ DV GH¿QHG E\ WKH ,56 ,QWHUQDO 5HYHQXH 6HUYLFHV 
the SEC (Secuirities Exchange Commission) and/or the CFTC
(Commodity Future Trading Commission). In addition, the shares
of the SICAV may not be offered or sold to US persons. Any failure
to comply with these restrictions may constitute an infringement
of the US laws on transferable securities. The Board of Directors
of the SICAV and the Management Company may demand the
immediate reimbursement of shares purchased or held by US
persons, including by investors who may have become US persons
after purchasing securities.

Investors acknowledge and agree that failure to disclose the
relevant personal data requested by the Company, the managing
Company and/or the Administrator in connection with their
relationship with the Company, may prevent them from retaining
their positions in the Company and may be reported to the
competent Luxembourg authorities by the Company, the managing
Company and/or the Administrator.

The SICAV informs the investors that they have to be registered
in their own name in the SICAV shareholders’ register in order for
them to fully and directly exercise their rights as investors vis a
vis the SICAV. Where an investor invests in the SICAV through an
intermediary investing in the SICAV, in its own name but on behalf
of the investor, the investor may not necessarily be able to directly
exercise certain rights pertaining to a shareholder vis a vis the
SICAV. We recommend investors to seek additional information
about their rights.

Investors acknowledge and agree that the Company, the managing
Company or the Administrator will report all relevant information
pertinent to their investments in the Company to the Luxembourg
tax authorities, which will automatically share this information
with the competent authorities in the United States or in other
authorised jurisdictions, such as provided by the Law of 24 July
2015 relating to FATCA, the CRS at OECD and EU levels, or by
equivalent Luxembourg legislation.
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All Shareholders have the right to access this personal data and can
require that they be corrected if they are inexact and/or incomplete.
This request can be sent by letter addressed to the Company.
The Shareholders have the right to refuse to allow their personal
data to be used for commercial purposes. This refusal can be
QRWL¿HGE\OHWWHUDGGUHVVHGWRWKH&RPSDQ\
5HDVRQDEOHPHDVXUHVKDYHEHHQWDNHQWRJXDUDQWHHFRQ¿GHQWLDOLW\
in the matter of personal data transmitted between the parties
mentioned above. However, because personal data is sent
electronically and made available outside of Luxembourg, when
this data is kept abroad, data protection legislation might not
JXDUDQWHHWKHVDPHOHYHORIFRQ¿GHQWLDOLW\DQGSURWHFWLRQDVWKDW
offered by current legislation in Luxembourg.
The Company cannot be held liable if an unauthorised third party
becomes aware of and/or has access to an investor’s personal
data, unless in the case of wilful or gross negligence on the part
of the Company.
Personal data will not be kept longer than needed in view of
the aim of data processing, which is always subject to minimum
retention periods as per law.
Under the terms of the Intergovernmental Agreement (“IGA”) entered
between Luxembourg and the United States, the SICAV will be
obliged to comply with the provisions of FATCA as enacted by the
Luxembourg legislation implementing the IGA (“Luxembourg IGA”)
rather than directly complying with the US Treasury Regulations
implementing FATCA. Under the terms of the IGA, LuxembourgUHVLGHQW¿QDQFLDOLQVWLWXWLRQVWKDWFRPSO\ZLWKWKHUHTXLUHPHQWVRI
the Luxembourg IGA Legislation will be treated as compliant with
FATCA and, as a result, will not be subject to withholding tax under
FATCA (“FATCA Withholding”). The SICAV is considered as a
/X[HPERXUJ UHVLGHQW ¿QDQFLDO LQVWLWXWLRQ DQG GR FRPSO\ ZLWK WKH
requirements of the Luxembourg IGA under the status of a nonSHULRGLFUHSRUWLQJ¿QDQFLDOLQVWLWXWLRQ$VDUHVXOWRIVXFKFRPSOLDQFH
the SICAV should not be subject to FATCA Withholding.
Under the Luxembourg IGA, the SICAV is required to report to
the Luxembourg Tax Authority certain holdings by and payments
made to US investors in the SICAV, if any, despite the provisions
VWDWHGLQVHFWLRQ,RIWKH3URVSHFWXVDVZHOODVWRQRQ86¿QDQFLDO
institutions that do not comply with the terms of the Luxembourg
IGA Legislation if any. Under the terms of the IGA, such information
would be onward reported by the Luxembourg Tax Authority to
the US Internal Revenue Service under the general information
exchange provisions of the US-Lux Income Tax Treaty.
Additional intergovernmental agreements similar to the IGA have
been entered into or are under discussion by other jurisdictions
with the United States. Investors holding investments via
distributors or depositaries that are not in Luxembourg or another
IGA country should check with such distributor or depositary as to
the distributor’s or depositary’s intention to comply with FATCA.
Additional information may be required by the SICAV, depositaries
or distributors from certain investors in order to comply with their
obligations under FATCA or under an applicable IGA.
The scope and application of FATCA Withholding and information
reporting pursuant to the terms of FATCA and the IGAs is subject to
review by the US, Luxembourg and other IGA governments, and the
rules may change. Investors should contact their own tax advisers
regarding the application of FATCA to their particular circumstances.
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II. Organisation of the SICAV
+HDG2I¿FH

Promoter

49, Avenue John F. Kennedy
L-1855 Luxembourg

Manager
for the subfund
Global Economy

Cornèr Banca S.A.
Via Canova 16
CH-6901 Lugano

Manager

SWM Swiss Wealth Management
S.A.
for the subfunds
Darwin Selection Euro, Wealth Management Solutions
Palazzo Donini
Erasmus Bond Fund,
Explorer Fund of Funds, Via Canova 9
Explorer Equity, Eureka
CH–6900 Lugano
Allocation, Invictus
Absolute and Mistral
Global Equity Fund

Board of Directors
Chairman

Directors

Nicola Lafranchi
Director of Markets Division
Cornèr Banca S.A.
Via Canova 16
CH-6901 Lugano

Investment advisor
for the subfunds
BlueStar Alpha
Strategies, BlueStar
Absolute and BlueStar
Dynamic

Luc Courtois
Partner
Bonn Steichen & Partners
2, rue Peternelchen
L-2370 Howald - Luxembourg
Efstratios Aktipis
Independent Director

Management
Company

Manager
for the subfunds
European Equity
Fund, Far East Equity
Fund, Bond EUR
Fund, Swiss Equity
Fund, Strategic
'LYHUVL¿HG(85
BlueStar Alpha
Strategies, BlueStar
Absolute, BlueStar
Dynamic, Short
Term Maturity Fund
EUR and Short Term
Maturity Fund USD

Manager
for the subfunds
Swan Bond
Opportunity, Swan
Flexible, Swan High
Yield, New World and
Asian Century

OpenCapital S.A.
Riva Paradiso 2a
CH-6900 Paradiso

ADEPA Asset Management S.A.
6A, rue Gabriel Lippmann
L-5365 Munsbach

Cornèr Banca S.A.
Via Canova 16
CH-6901 Lugano

BlueStar Investment Managers
S.A.
Via Lavizzari 4
CH–6900 Lugano

Custodian Bank,
Administration Agent
and Financial
Department

State Street Bank Luxembourg
S.C.A.
49, Avenue John F. Kennedy
L-1855 Luxembourg

Central Administration

State Street Bank Luxembourg
S.C.A.
49, Avenue John F. Kennedy
L-1855 Luxembourg

Company Auditor

EY S.A.
35E, Avenue John F. Kennedy
L-1885 Luxembourg

Supervisory authority

Commission de Surveillance du
Secteur Financier
283, route d’Arlon
L-1150 Luxembourg

Swan Asset Management S.A.
Via Zuccoli 19
CH–6900 Paradiso
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III. The SICAV

Variations in the share capital will be as of right and there are
no provisions requiring publication and entry in the Commercial
and Trade Register, such as are prescribed for increases and
decreases in the share capital of public limited companies.

General information

The SICAV may at any time issue additional shares at a price
determined in accordance with Section XIV, pre-emption rights not
being reserved for existing shareholders.

CB-ACCENT LUX (hereinafter the “SICAV”) is a variable capital
investment company under Luxembourg law, with multiple subfunds,
formed as public limited company in accordance with the provisions
of Part I of law of 17 December 2010 on undertakings for collective
LQYHVWPHQW LQ WUDQVIHUDEOH VHFXULWLHV WKH ³ /DZ´  DV GH¿QHG
in the Directive of the European Union Council of 13 July 2009
(2009/65/EC), as amended.

IV. Investment policy
The SICAV aims to facilitate the access of its shareholders to
different securities markets, while diversifying risks.

,WVUHJLVWHUHGRI¿FHLVLQ/X[HPERXUJ$YHQXH-RKQ).HQQHG\
L-1855 Luxembourg.

7KHVHFXULWLHVSXUFKDVHGDUHPDLQO\OLVWHGRQDQRI¿FLDOH[FKDQJH
or traded on a regulated, recognized market that operated regularly
and is open to the public.

The SICAV has appointed ADEPA Asset Management S.A. as
Management Company. ADEPA Asset Management S.A. was
approved as management company on 9 March 2006. The
Management Company carries out its activity aiming to achieve both
capital preservation and growth.

The SICAV may also employ techniques and instruments involving
securities as well as the hedging of currency risks. The corresponding
restrictions and risks are described in greater detail in Chapter V of
this prospectus.

The Articles of Association of the SICAV were published in Recueil
Électronique des Sociétés et Associations (ex-Mémorial C), Recueil
des Sociétés et Associations du Grand-Duché de Luxembourg
(hereinafter referred to as the “Mémorial”) on 17 March 2001.

7KHVSHFL¿FLQYHVWPHQWSROLFLHVGHSHQGRQWKHVXEIXQGVDQGDUH
described in greater detail in Chapter XXXI of this prospectus.

7KH $UWLFOHV RI $VVRFLDWLRQ ZHUH DPHQGHG IRU D ¿UVW WLPH DW DQ
extraordinary general meeting on 30 December 2005 and published
in Recueil Électronique des Sociétés et Associations (ex-Mémorial C)
on 15 February 2006, for a second time at the extraordinary general
meeting of 21 March 2011 and published in Recueil Électronique
des Sociétés et Associations (ex-Mémorial C) on 3 June 2011 and
a third time at an extraordinary general meeting on 6 February
7KH$UWLFOHVRI$VVRFLDWLRQZHUH¿OHGZLWKWKH&OHUN¶V2I¿FH
of the District Court of Luxembourg where they may be inspected
and where copies may be obtained against payment of the Clerk’s
2I¿FHIHHV

V. Investment restrictions
(1) The placements of each subfund of the SICAV shall consist
H[FOXVLYHO\RI
a) transferable securities and money market instruments
listed or traded on a regulated market pursuant to Directive
2004/39/EC of the European Parliament and the Council of
$SULORQPDUNHWVLQ¿QDQFLDOLQVWUXPHQWV
b) transferable securities and money market instruments dealt
in on another market in a member state of the EU which is
regulated, operates regularly and is recognised and open to
the public.
For the purposes of this section, “Member State” means a
Member of the European Union and the States Parties to
the Agreement on the European Economic Area, within the
OLPLWVGH¿QHGE\WKLVDJUHHPHQWDQGWKHUHODWHGLQVWUXPHQWV
c) transferable securities and money market instruments
DGPLWWHG WR RI¿FLDO OLVWLQJ RQ D VWRFN H[FKDQJH LQ D QRQ
member state of the EU or dealt in on another market in a
non member state of the EU, which is regulated, operates
regularly and is recognised and open to the public; provided
that the stock exchange or the regulated market selected were
contemplated under the SICAV’s constitutional documents.
d) recently issued transferable securities and money market
LQVWUXPHQWVSURYLGHGWKDW
- the terms of issue include an undertaking that application
ZLOO EH PDGH IRU DGPLVVLRQ WR RI¿FLDO OLVWLQJ RQ D VWRFN
exchange or another regulated market, which operates
regularly, is recognized and open to the public and provided
that the exchange or the regulated market selected were
contemplated under the SICAV’s management regulations
or constitutional documents;
 VXFKDGPLVVLRQLVVHFXUHGZLWKLQRQH\HDURIWKH¿UVWLVVXH

The SICAV is registered in Section B of the Luxembourg
Commercial and Company Register, number 80623.
As with all investments in transferable securities, investment in
&%±$&&(17 /8; LV VXEMHFW WR ÀXFWXDWLRQV ZKLFK PHDQV WKDW
achieving the SICAV’s objectives cannot be guaranteed.
Shares in the SICAV are not listed on the Luxembourg stock exchange.
The company’s remuneration policy is available at the Management
Company (cb-accent@adepa.com) and at the Domiciliation agent
(luxembourg-domiciliarygroup@statestreet.com).

Share Capital
The share capital of the SICAV corresponds at all times to the
aggregate value of the net assets of the various subfunds. It is
represented by registered shares, all fully paid up, without nominal
value.
The minimum capital must not be lower than that indicated by
article 98 of the law of 17 December 2010 relating to undertakings
for collective investment.
The consolidation currency of the SICAV is the Euro (EUR).
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e) units of UCITS authorised in accordance with Directive
2009/65/EC (the “Directive”) and/or other UCIs pursuant to
Article 1, paragraph (2), indent a) and b) of the Directive,
whether situated in a Member State of the EU or in a non
0HPEHU6WDWHRIWKH(8SURYLGHGWKDW
- such other UCIs are authorised under laws which provide
that they are subject to supervision considered by the
Regulatory Authority (the “CSSF”) to be equivalent to
that laid down in Community law, and that cooperation
EHWZHHQDXWKRULWLHVLVVXI¿FLHQWO\HQVXUHG
- the level of protection guaranteed to unitholders in such
other UCIs is equivalent to that provided for unitholders
in a UCITS, and in particular that the rules on assets
segregation, borrowing, lending and uncovered sales of
Transferable Securities and Money Market Instruments
are equivalent to the requirement of Directive;
- the business of the other UCIs is reported in half-yearly and
annual report to enable an assessment of the assets and
liabilities, income and operation over the reporting period;
- no more than 10% of the assets of the UCITS or of the
other UCIs, whose acquisition is contemplated, can be,
according to their constitutional documents, invested in
aggregate in units of other UCITS or other UCIs.
f) deposits with credit institutions and time deposits, which are
repayable on demand or have the right to be withdrawn, and
maturing in no more than 12 (twelve) months, provided that
WKHFUHGLWLQVWLWXWLRQKDVLWVUHJLVWHUHGRI¿FHLQD0HPEHU6WDWH
RI WKH (8 RU LI WKH UHJLVWHUHG RI¿FH RI WKH FUHGLW LQVWLWXWLRQ
is situated in a non Member State of the EU, provided that
it is subject to prudential rules considered by the CSSF as
equivalent to those laid down in Community law.
J GHULYDWLYH¿QDQFLDOLQVWUXPHQWVLQFOXGLQJHTXLYDOHQWFDVK
settled instruments, traded on a Regulated Market or other
PDUNHWUHIHUUHGWRLQ D  E DQG F DERYHDQGRU¿QDQFLDO
derivative instruments dealt in over-the-counter (“OTC
GHULYDWLYH´ SURYLGHGWKDW
- the underlying consists of instruments falling under the
VFRSH RI SDUDJUDSK   ¿QDQFLDO LQGLFHV LQWHUHVW UDWHV
foreign exchange rates or currencies, in which the UCITS
may invest according to its investment objectives as
stated in the UCITS’ fund rules;
- the counterparties to OTC derivatives transactions
are institutions subject to prudential supervision and
belonging to the categories approved by the CSSF, and
 WKH27&GHULYDWLYHVDUHVXEMHFWWRUHOLDEOHDQGYHUL¿DEOH
valuation on a daily basis and can, at the Company’s
initiative, be sold, liquidated or closed at fair value at any
time by means of an offsetting transaction.
h) money Market Instruments other than those traded on a
Regulated Market, as described under article 1 of the Law of
17 December 2010 on Collective Investment Undertakings,
to the extent that the issue or the issuer of such instruments
is itself regulated for the purpose of protecting investors and
VDYLQJVDQGSURYLGHGWKDWVXFKLQVWUXPHQWVDUH
- issued or guaranteed by a central, regional or local authority
or by a central bank of a Member State of the EU, the
European Central Bank, the EU or the European Investment
Bank, a non Member State of the EU or, in case of a Federal
State, by one of the members making up the federation, or
by a public international body to which one or more Member
States belong, or

- issued by an undertaking, any securities of which are
dealt in, on Regulated Markets referred to in(a), (b) or (c)
above, or
- issued or guaranteed by an establishment subject to
SUXGHQWLDOVXSHUYLVLRQLQDFFRUGDQFHZLWKFULWHULDGH¿QHG
by EU law, or by an establishment, which is subject to and
complies with prudential rules considered by the CSSF to
be at least as stringent as those laid down by EU law or
- issued by other bodies belonging to the categories approved
by the CSSF provided that investments in such instruments
are subject to investor protection rules,, equivalent those set
IRUWKLQWKH¿UVWWKHVHFRQGRUWKHWKLUGLQGHQWDQGSURYLGHG
that the issuer is a company whose capital and reserves
amount to at least EUR 10.000.000.- (ten million Euro)
and which presents and publishes its annual accounts in
accordance with directive 78/660/EEC, is an entity which,
within a Group of Companies which includes one or several
OLVWHGFRPSDQLHVLVGHGLFDWHGWRWKH¿QDQFLQJRIWKHJURXSRU
LVDQHQWLW\ZKLFKLVGHGLFDWHGWRWKH¿QDQFLQJRIVHFXULWLVDWLRQ
YHKLFOHVZKLFKEHQH¿WIURPDEDQNLQJOLTXLGLW\OLQH
(2) Moreover,
a) The SICAV may invest up to 10% of its net assets in
transferable securities and money market instruments other
than those referred to above under paragraph (1);
b) The SICAV may acquire the movable and immovable assets
that are necessary to its activity;
F 7KH6,&$9VKDOOQRWSXUFKDVHSUHFLRXVPHWDOVRUFHUWL¿FDWHV
representing the latter;
(3) The SICAV may hold cash on an ancillary basis.
I. (1)

The SICAV cannot investor more than 10% of its new
assets in transferable securities or money market
instruments issued by a single issuer. A subfund shall not
invest more than 20% of its assets in deposits placed with
the same entity. The counterparty risk connected with OTC
derivatives transactions may not exceed 10% of the net
assets of a subfund, when the counterparty is one of the
credit institutions referred to under Paragraph 1 (f) above,
or 5% of its net assets in all other cases.

I. (2)

The total value of the securities and money market
instruments held by a subfund of issuers in each of which
more than 5% of the assets of a subfund are invested may
not exceed 40% of its assets. This limit does not apply to
GHSRVLWVZLWK¿QDQFLDOLQVWLWXWLRQVWKDWDUHXQGHUSUXGHQWLDO
supervision and to transactions in OTC derivatives with
these institutions.
Notwithstanding the individual limits laid down in section I.
(1) above, the SICAV may not combine any of the following,
where this would lead to invest more than 20% of its assets
LQDQ\RQHLVVXHU
- investments in transferable securities or money market
instruments issued by the same entity
- deposits with the aforementioned entity, and/or,
- risks inherent in OTC derivatives transactions with the
same entity,
exceeding 20% of its net assets.

,   7KHOLPLWVHWIRUWKXQGHUSRLQW,  ¿UVWSKUDVHFDQ
increase to 35% if the securities are issued or guaranteed by
a member state of the European Union, its local authorities,
another country or by international public bodies of which
one or more EU member states are members.
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I. (4)

I. (5)

I. (6)

The 10% limit set forth under point I. (1) above can increase
to a maximum of 25% for certain bonds, provided they are
issued by a credit institution which is incorporated in an
EU member state and which is legally under the special
supervision of the public authorities in charge of protecting
bond holders. In particular, the amounts ensuing from
the issue of these bonds must be invested, in accordance
with the law, in assets which, during the period of validity
of the bonds, may cover debts resulting from these bonds
and which, in the event of the bankruptcy of the issuer, will
be used mainly for the repayment of the principal and the
payment of the interest due. When a subfund invests more
than 5% of its assets in the bonds mentioned above issued
by a single issuer, the total value of its investments shall
not exceed 80% of the value of the assets of the subfund.

III (1) The SICAV may purchase units of UCITS and/or other
UCIs as set froth under section V “Investment restrictions,”
paragraph (1) (e) provided it does not invest more than
20% of its assets on the same UCITS or other UCI.
For the purposes of the application of this investment
limit, each subfund of a multiple subfund UCI, pursuant
to article 133 of the Law of 17 December 2010, shall be
considered as a separate issuer, provided the principle of
the segregation of commitments of the different subfunds
with regard to third parties is ensured.
III. (2) Placements in UCI shares other than UCITS cannot exceed
30% of the assets of each SICAV subfund overall.
When a subfund has acquired UCITS and/or other UCI
units, the assets of these UCITS or other UCIs cannot be
combined pursuant to the limits set forth in point I.

The securities and money market instruments mentioned
under points I.(3) and I.(4) do not count towards the 40%
limit set forth under point I.(2).
The limits set forth under points I.(1), I.(2), I.(3) and I.(4)
cannot be combined; consequently, investments in the
securities or money market instruments issued by the same
entity, deposits or derivative instruments carried out with this
entity pursuant to points I.(1), I.(2), I.(3) and I.(4), cannot
exceed 35% of the assets of each of the SICAV’s subfunds.
Companies which consolidate their accounts pursuant to
directive 83/349/EEC or recognized accounting standards,
are considered as a single entity with regard to the limits
set forth herein. The same subfund may invest up to 20%
of its assets in the securities or money market instruments
of a single group.

III. (3) When the subfund invests in UCITS and/or other UCIs
linked to the SICAV by common management or control,
subscription or redemption fees for the SICAV’s investment
in these other UCITS and/or UCIs cannot be charged.
For investments by a subfund in the assets of UCITS and/
or other UCIs as set forth above, the maximum level of
management commissions that can be charged concurrently
to the subfund itself and to the other UCITS and/or other
UCIs in which it intends to invest cannot exceed 2.5% of
the value of the investments in question. In the annual
report, the SICAV shall indicate the maximum proportion of
management fees charged both to each such subfund and
to the UCITS and/or other UCIs, in which it invests.
IV. (1) The SICAV may not acquire such amount of shares carrying
YRWLQJULJKWVZKLFKZRXOGHQDEOHLWWRH[HUFLVHDVLJQL¿FDQW
LQÀXHQFHRYHUWKHPDQDJHPHQWRIWKHLVVXHU

However, the SICAV is authorized to invest, according to
WKH SULQFLSOH RI ULVN GLYHUVL¿FDWLRQ XS WR  RI WKH QHW
assets of each subfund in different transferable securities
and money market instruments issued or guaranteed by a
member state of the European Union, its local authorities,
by an OECD member state or by international public bodies
of which one or more EU member states are members. In
this case, each subfund must hold assets belonging to at
least six different issues, and the value of a single issue
cannot exceed 30% of the total amount.

,9   )XUWKHUPRUHD8&,76FDQQRWDFTXLUH
- more than 10% of the outstanding non-voting shares of
any one issuer;
- more than 10% of the outstanding dept securities of any
one issuer;
- more than 25% of the shares of any one UCITS and/or
other UCIs pursuant to Article 2 paragraph 2 of the Law
of 17 December 2010 on Undertakings for Collective
Investment;
- more than 10% of the money market instruments of any
one issuer.
The limits set forth in the second, third and fourth articles
may be disregarded at the time of acquisition if, at that
time, the gross amount of bonds or of the money market
instruments or the net amount of the instruments under
issue cannot be calculated.

II. (1) Notwithstanding the limits set forth hereunder under Point IV,
the limits set forth in point I are raised to a maximum of 20%
for investments in shares and/or bonds issued by the same
entity, when the aim of the subfund’s investment policy is to
replicate the composition of a certain stock or bond index on
WKHIROORZLQJEDVLV
 WKHFRPSRVLWLRQRIWKHLQGH[LVVXI¿FLHQWO\GLYHUVL¿HG
- the index represents an adequate benchmark for the
market to which it refers;
- it is published in an appropriate manner.

,9   ,9  DQG,9  GRQRWDSSO\LQUHVSHFWRI
a) transferable securities and money market instruments
issued or guaranteed by an EU Member State or by its
local authorities;
b) transferable securities and money market instruments
issued or guaranteed by any other State, which is not an
EU Member State;
c) transferable securities and money market instruments
issued by a public international body of which one or
more EU Member State(s) is (are) member(s);

II. (2) The limit under point II (1) is raised to 35% where that
SURYHVWREHMXVWL¿HGE\H[FHSWLRQDOPDUNHWFRQGLWLRQVLQ
particular in Regulated Markets where certain transferable
securities and money market instruments are highly
dominant. The investment up to this limit is only permitted
for a single issuer.
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d) shares in the capital of a company, which is incorporated
under or organised pursuant to the laws of a State, which
is not an EU Member State, investing its assets principally
in securities issued by issuers of that State, provided that,
by virtue of the legislation of the latter, such an investment
is the only way the SICAV can invest in the securities of
the issuers of that State. This exception is not applicable
unless the placement policy of the company incorporated
in a non-EU member state complies with the limits under
I, III, IV (1) and IV (2) above. If the limits set forth under
points I and III above are exceeded, point VI below is
applicable mutatis mutandis;
e) the shares held by the SICAV in the capital of subsidiary
companies which, exclusively on its or their behalf carry on
only the business of management, consulting or marketing
in the country where the subsidiary is located, in regard to
the redemption of shares at the request of bearers.

VI. (1) The SICAV need not necessarily comply with the limits set
forth in this chapter when exercising subscription rights that
involve securities or money market instruments that are part
of its assets.
VI. (2) If the limits set forth under point VI.(1) are exceeded
regardless of the intention of the SICAV or as a result of
exercising subscription rights, the latter must aim to settle
this situation as it carries out its sales transactions, based
on the interests of the shareholders.

V. (1) The SICAV must employ a method of managing risk
that allows it to control and measure at any time the risk
associated with its positions and the contribution of these
SRVLWLRQVWRWKHJHQHUDOULVNSUR¿OHRIWKHSRUWIROLRLWPXVW
employ a method that allows a precise and independent
evaluation of the value of the derivative instruments traded
over the counter. It must provide the CSSF with regular
communications, in accordance with the detailed rules
GH¿QHG E\ WKH &66) UHJDUGLQJ WKH W\SHV RI GHULYDWLYH
instruments, the underlying risks, the quantitative limits
and methods selected to estimate risks associated with
transactions in derivative instruments.
V. (2) The SICAV is furthermore authorised to make use of
techniques and instruments that relate to transferable
securities and money market instruments, subject to the
conditions and within the limits laid down by the CSSF,
insofar as these techniques and instruments are used for the
purposes of managing the portfolio effectively.
When these operations concern the use of derivative
instruments, these conditions and limits shall conform to
the provisions of the Law of 17 December 2010.
Under no circumstances may such transactions cause the
SICAV to deviate from its investment objectives as laid
down in this Prospectus.

VII. (1) The SICAV cannot borrow.
However, the SICAV may acquire foreign currencies by
means of back to back loans.

 $VDQH[FHSWLRQWKH6,&$9PD\ERUURZ
a) up to 10% of the value of its assets, provided the loans
are temporary;
b) up to 10% of its assets, provided that the loans are
required in order to purchase real estate that is required
for the pursuit of their activities; in this case, these
loans and those under point a) cannot, under any
circumstances, jointly exceed 15% of the subfund’s
assets.
VII. (2) Notwithstanding the application of section V “Investment
Restrictions” paragraph (1) and point V above, the SICAV
cannot grant loans or guaranties in favour of third parties.
This rule does not preclude the acquisition by the SICAV
RI VHFXULWLHV PRQH\ PDUNHW LQVWUXPHQWV RU RWKHU ¿QDQFLDO
instruments set forth under section V “Investment Restrictions”
paragraph (1), points e), g) and h) which are not entirely
restriction free.
VII. (3) The SICAV cannot short sell securities, money market
LQVWUXPHQWV RU RWKHU ¿QDQFLDO LQVWUXPHQWV VHW IRUWK XQGHU
section V “Investment Restrictions” paragraph (1), points e),
g) and h).
The SICAV will take the risks it considers reasonable in order to
achieve its objective; however, it cannot guarantee achievement of
WKLVREMHFWLYHGXHWRVWRFNPDUNHWDQG¿QDQFLDOPDUNHWÀXFWXDWLRQV
as well as any other risks that the moveable assets are exposed to.

V. (3) The SICAV shall ensure that its global exposure relating to
derivative instruments does not exceed the total net value of
its portfolio.
The risks are calculated taking into account the current
value of the underlying assets, the counterparty risk, future
market movements and the time available to liquidate the
positions. This also applies to the following paragraphs.
The SICAV may, as a part of its investment policy, invest
LQ GHULYDWLYH ¿QDQFLDO LQVWUXPHQWV SURYLGHG WKDW WKH WRWDO
exposure of the underlying assets does not exceed the
investment limits laid down in point I.(5). When it invests
LQ LQGH[EDVHG ¿QDQFLDO GHULYDWLYH LQVWUXPHQWV WKHVH
investments shall not necessarily be combined with the
limits laid down in point I.
When a transferable security or money market instrument
contains a derivative instrument, the latter must be taken
into account when complying with the requirements herein.
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VI. Risk factors
Potential investors are informed that certain subfunds may invest in
securities of countries that are developing or emerging the level of
risk of which is higher than for developed countries. The economies
and markets of these countries are traditionally more volatile and
WKHLUUHVSHFWLYHFXUUHQFLHVPD\ÀXFWXDWHFRQVLGHUDEO\,QDGGLWLRQ
to the risks inherent in all investments involving securities, investors
must be aware of the political risks, the changes in the exchange
FRQWUROV DQG WKH ¿VFDO HQYLURQPHQW WKDW FRXOG GLUHFWO\ LPSDFW WKH
value and liquidity of these subfunds.
Investors’ attention is drawn to the fact that the reference currency of
the subfund may differ from the currencies in which the investments
are made. The exchange rate risk from these investments can
be hedged, partially hedged or not hedged against the reference
currency of the subfund.

CB–Accent Lux
,QYHVWRUVVKRXOGQRWHWKDWWKHXVHRIGHULYDWLYH¿QDQFLDOLQVWUXPHQWV
entails risks that may negatively affect the performance of the subfund.
The risk factors connected to the use of these derivative instruments
LQFOXGHV
- any incorrect evaluations (by the entities in charge of managing
the SICAV’s investments) in regard to the changes in the
dynamics relating to interest rates, the prices of securities and
the currency markets;
 LQVXI¿FLHQW FRUUHODWLRQ EHWZHHQ WKH SULFHV RI RSWLRQV IXWXUHV
contracts and the changes in the prices of the underlying
securities and currencies;
- any absence of a secondary liquid market for a given instrument,
at a given time (for example the closing of a futures or forward
position);
- in the case of OTC contracts, the risk of counterparty default is
the major risk.
Moreover, certain subfunds may be invested in developing
companies or in technological sectors involved in the new economy.
The price volatility of these stocks should not be ignored, and will
have a direct effect on the net value of these subfunds.
In addition, in respect of subfunds whose investment policy
foresees the possibility of acquiring warrants, it should be noted
that the volatility inherent in warrants must not be ignored, and
will have a direct effect on the net assets of the corresponding
subfunds. It must be remembered that while the use of warrants
DOORZVWKHUHDOL]DWLRQRIKLJKHUSUR¿WVWKDQLQYHVWPHQWLQWUDGLWLRQDO
equities, it can also lead to corresponding losses, in view of the
instrument’s leverage effect.
$OO LQYHVWPHQWV DUH VXEMHFW WR WKH ÀXFWXDWLRQV RI WKH PDUNHW DQG
investors run the risk of possibly receiving back less capital than was
invested.
In view of the economic and stock exchange risks, there can be no
guarantee that the SICAV will achieve its objectives. The value of
shares may increase, but may also decrease. Past performance
is not a prediction of future returns.
Potential investors must keep these issues in mind when selecting
the subfunds they wish to invest in and must pay attention to each
ULVNSUR¿OH
The Management Company carries out its activity aiming to
achieve both capital preservation and growth. However it does
not guarantee that the objective can be achieved depending on
the positive or negative market developments. As a result, the Net
Asset Value per Share may move upward or downward.

VII. Investment techniques and
instruments
For each subfund, the SICAV is authorised to use techniques and
¿QDQFLDO LQVWUXPHQWV LQ RUGHU WR HI¿FLHQWO\ PDQDJH WKH SRUWIROLR
If a subfund uses such techniques and instruments as part of an
investment, the detailed information relating to these techniques
and instruments shall be set forth in the investment policy of the
subfund in question.
To the extent allowed by the law, each subfund is allowed to carry
RXW WUDQVDFWLRQV LQYROYLQJ GHULYDWLYH ¿QDQFLDO LQVWUXPHQWV DQG
RWKHU¿QDQFLDOWHFKQLTXHVDQGLQVWUXPHQWV LQSDUWLFXODUFXUUHQF\
swaps, futures and options on securities, currencies or indices), as
indicated in the section describing the policy of each subfund.
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If the subfund makes use of such instruments, the type of
LQVWUXPHQWV WKDW FDQ EH XVHG ZLOO EH VSHFL¿HG LQ WKDW VXEIXQG¶V
investment policy, which will be amended accordingly.
The SICAV does not use instruments such as OTC, total
UHWXUQ VZDSV VHFXULWLHV OHQGLQJ ¿QDQFLDO JXDUDQWHH FRQWUDFWV
repurchase agreements or guarantees received.
If the event they are introduced in the future, the prospectus shall
be amended accordingly.
The overall risk associated with the usage of the above-mentioned
derivative instruments cannot exceed 100% of the net asset value
of the subfund in question.

1. Direct and indirect operational fees related to the use
RI¿QDQFLDOWHFKQLTXHVDQGLQVWUXPHQWV
The direct and indirect operational costs and fees arising from
WKHXVHRIHI¿FLHQWSRUWIROLRPDQDJHPHQWWHFKQLTXHVVKRXOGQRW
include hidden revenue.
$OOUHYHQXHVIURPVXFKHI¿FLHQWSRUWIROLRPDQDJHPHQWWHFKQLTXHV
net of direct and indirect operational costs, will be returned to the
relevant subfund. The entities to which direct and indirect costs
DQGIHHVPD\EHSDLGLQFOXGHEDQNVLQYHVWPHQW¿UPVEURNHUV
GHDOHUV VHFXULWLHV OHQGLQJ DJHQWV RU RWKHU ¿QDQFLDO LQVWLWXWLRQV
or intermediaries and may be related parties to the Management
&RPSDQ\ LIDSSRLQWHG 7KHUHYHQXHVDULVLQJIURPVXFKHI¿FLHQW
portfolio management techniques for the relevant reporting
period together with the direct and indirect operational costs and
fees incurred and the identity of the counterparty(ies) to these
HI¿FLHQW SRUWIROLR PDQDJHPHQW WHFKQLTXHV ZLOO EH GLVFORVHG LQ
the annual and semi-annual reports of the Subfunds.

2. Collateral Management Policy
:KHUHWKH6,&$9HQWHUVLQWR27&¿QDQFLDOGHULYDWLYHWUDQVDFWLRQV
DQGXVHVHI¿FLHQWSRUWIROLRPDQDJHPHQWWHFKQLTXHVDOOFROODWHUDO
used to reduce counterparty risk exposure shall comply with the
IROORZLQJFULWHULDDWDOOWLPHV
a. Liquidity – any collateral received other than cash should be
highly liquid and traded on a regulated market or multilateral
trading facility with transparent pricing, in order that it can
be sold quickly at a price that is close to pre-sale valuation.
Collateral received should also comply with the provisions of
Directive 2009/65/EC.
b. Valuation – collateral received should all be valued on at least
a daily basis and assets that exhibit high price volatility should
all not be accepted as collateral unless suitably conservative
haircuts are in place.
c. Issuer credit quality – collateral received should all be of high
quality.
d. Correlation – the collateral received by the SICAV should all be
issued by an entity that is independent from the counterparty
and is expected not to display a high correlation with the
performance of the counterparty.
H &ROODWHUDO GLYHUVL¿FDWLRQ DVVHW FRQFHQWUDWLRQ  ± FROODWHUDO
VKDOO EH VXI¿FLHQWO\ GLYHUVL¿HG LQ WHUPV RI FRXQWU\ PDUNHWV
and issuers.
f. Risks linked to the management of collateral, such as
RSHUDWLRQDODQGOHJDOULVNVVKDOOEHLGHQWL¿HGPDQDJHGDQG
mitigated by the risk management process.
g. Where there is a title transfer, the collateral received should
all be held by the depositary of the SICAV. For other types of
collateral arrangement, the collateral can be held by a third
party custodian which is subject to prudential supervision, and
which is unrelated to the provider of the collateral.

CB–Accent Lux
h. Collateral received should all be capable of being fully
enforced by the SICAV at any time without reference to or
approval from the counterparty.
i. Non-cash collateral received should all not be sold, reinvested or pledged.
M &DVKFROODWHUDOUHFHLYHGVKRXOGDOORQO\EH
- placed on deposit with entities prescribed in Article 50(f) of
the Directive 2009/65/EC;
- invested in high-quality government bonds;
- used for the purpose of reverse repo transactions provided
the transactions are with credit institutions subject to
prudential supervision and the SICAV is able to recall at any
time the full amount of cash on accrued basis;
LQYHVWHG LQ VKRUWWHUP PRQH\ PDUNHW IXQGV DV GH¿QHG LQ
WKH(60$*XLGHOLQHVRQD&RPPRQ'H¿QLWLRQRI(XURSHDQ
Money Market Funds (Ref. CESR/10-049).

VIII. Risk management method
As part of its mission, the Management Company has put in place
a risk management procedure. This risk management method
enables the Management Company to control and measure at
any time the risk associated with its positions and the contribution
RIVXFKSRVLWLRQVWRWKHRYHUDOOULVNSUR¿OHRIWKHSRUWIROLRLWDOVR
ensures an accurate and independent assessment of the value of
OTC derivative instruments. The risk management method used
ZLOOGHSHQGRQWKHVSHFL¿FLQYHVWPHQWSROLF\RIHDFKVXEIXQG
According to the “2010 Law” and applicable regulations, the SICAV
will use, or ensure that the manager that it will appoint will use, a
ULVNPDQDJHPHQWPHWKRGWKDWZLOODOORZ
- to control and measure at any time the risk associated with its
positions and the contribution of these positions to the general
ULVNSUR¿OHRIWKHSRUWIROLR
- to assess the exposure of each subfund on the market, liquidity
and counterparty risks;
- a precise and independent evaluation of the value of the
derivative instruments.
7KH ULVN PDQDJHPHQW PHWKRG XVHG ZLOO GHSHQG RQ WKH VSHFL¿F
investment policy of each subfund.
It must provide the CSSF with regular communications, in
DFFRUGDQFHZLWKWKHGHWDLOHGUXOHVGH¿QHGE\WKH&66)UHJDUGLQJ
the types of derivative instruments, the underlying risks, the
quantitative limits and methods selected to estimate risks
associated with transactions in derivative instruments.
The SICAV shall apply the Commitment Approach for the
GHWHUPLQDWLRQ RI RYHUDOO ULVN DV GH¿QHG LQ WKH &66) &LUFXODU
11/512 of 30 May 2011 and the ESMA guidelines on Directive
2009/65/EC.

IX. Management company
The SICAV has appointed ADEPA Asset Management S.A. as
Management Company (hereinafter the “Management Company”).
The Management Company is registered with the Trade and
Companies Register under number B 114721 and has its
UHJLVWHUHG DQG DGPLQLVWUDWLYH RI¿FH LQ 0XQVEDFK   $ UXH
Gabriel Lippmann, Luxembourg
The Management Company was incorporated for an unlimited period.
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On 24 September 2014, the SICAV entered into an agreement
with the Management Company, under which the Management
Company has been appointed to monitor the daily management
of the SICAV and tasked with all operational functions relating
to the overall management of the SICAV, i.e. management,
administration and marketing activities.
0RUH VSHFL¿FDOO\ WKH 0DQDJHPHQW &RPSDQ\ PD\ GHOHJDWH WKH
¿QDQFLDO PDQDJHPHQW RI WKH VXEIXQGV WR YDULRXV LQYHVWPHQW
PDQDJHUVDVVSHFL¿HGLQWKHDQQH[UHODWHGWRHDFKVXEIXQG
The Management Company may also delegate the distribution of
the SICAV subfunds to Distributors and Sub-distributors.
The SICAV, the Distributor and the Sub Distributors, if any, shall
comply at all times with the obligations imposed by laws, rules,
circulars and regulations of Luxembourg or equivalent that are
DSSOLFDEOH ZLWK UHVSHFW WR WKH ¿JKW DJDLQVW PRQH\ ODXQGHULQJ
¿QDQFLQJRIWHUURULVP³ODWHWUDGLQJ´DQG³PDUNHWWLPLQJ´
The Management Company shall put in place measures to verify that
the various delegated entities carry out their mandate in accordance
with the mandate terms and conditions and in compliance with
applicable regulations. To this end, the Management Company shall
have the technical resources and tools necessary for effectively
controlling the activity pursued by the delegated entities within their
respective functions.
On the basis of the above, the Management Company shall receive
a commission as remuneration for its services; such commission,
called “Management company commission”, shall be contractually
established between the SICAV and the Management Company
and shall be calculated on the average net asset value of the
various subfunds of the SICAV at the end of each month, on the
basis of an overall annual maximum rate of 0.045% per year.
In compliance with the new provisions of UCITS V Directive and
the CSSF Circulars 10/437, 12/546 and CSSF Circular 14/587 as
amended by Circular CSSF 15/608, the Management Company
establishes, implements and maintains a remuneration policy
FRPSDWLEOHZLWKDQHI¿FLHQWPDQDJHPHQWRIULVNVWKDWHQFRXUDJHV
such management, and which does not encourage excessive
risk-taking. Such remuneration policy is aligned with the strategy
of the Management Company, its objectives, its values and its
long term interests, such as sustainable growth prospects, and
complies with principles governing client and investor protection
when providing services.
The Management Company updates the structure of the remuneration
policy regularly to ensure that it remains suitable in light of any
developments in the Management Company and satisfy the duty of
supervision.
Such remuneration policy is in line with business strategy,
objectives values and interests of the Management Company and
the UCITS that it manages and of the unitholders of this UCITS,
DQGLQFOXGHVPHDVXUHVWRDYRLGFRQÀLFWVRILQWHUHVW
Where remuneration includes a variable element or a bonus,
awarded based on performance criteria, the remuneration policy is
structured in such a way as to achieve a fair balance between the
¿[HGDQGYDULDEOHHOHPHQWV7KLVEDODQFHRIWKHYDULRXVHOHPHQWV
of remuneration can vary according to the employee concerned,
PDUNHW FRQGLWLRQV DQG WKH VSHFL¿F HQYLURQPHQW LQ ZKLFK WKH
Management Company operates. A maximum limit has been set
by the Management Company for the variable element.
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7KH¿[HGHOHPHQWRIUHPXQHUDWLRQUHSUHVHQWVDVXI¿FLHQWO\ODUJH
proportion of total remuneration and allows the Management
&RPSDQ\ WR RSHUDWH D FRPSOHWHO\ ÀH[LEOH ERQXV SROLF\ ,Q
particular, the Management Company may retain all or part of a
bonus where the performance criteria have not been fully met by
the employee. The Management Company may retain bonuses
where the economic situation deteriorates, especially where this
may impact the longevity of the Management Company.
Fixed and variable components of total remuneration are
DSSURSULDWHO\ EDODQFHG :KHUH D VLJQL¿FDQW ERQXV LV DZDUGHG
PRUH WKDQ WZR KXQGUHG DQG ¿IW\ WKRXVDQG (XURV  WKH SD\PHQW
of the main portion of the bonus is delayed for a minimum period.
The amount of the payment that is delayed is based on the
total amount of the bonus compared to total remuneration. The
portion of the bonus that is delayed takes into account the risks
associated with rewarding performance. The measure of the
future performances compensated by the portion of the bonus that
is delayed, is adjusted for risk.
Where remuneration varies with performance levels, the total
remuneration is calculated by combining the evaluation of the
relevant staff’s performance, the relevant operational department
including risks and the results of the Management Company as a
whole.

Pursuant the introduction of UCITS V Directive paragraph 13,
amending article 69 paragraph 1 of UCITS IV Directive, and
the Law of 2016, art. 33 (b), is available by means of a website
(http://www.adepa.com/remuneration-policy/) free of charge upon
request at any time.

X. Management of the SICAV
The Board of Directors of the SICAV and the Management
Company are responsible for administration and management of
the SICAV. They can carry out all management and administrative
tasks on behalf of the SICAV, in particular the purchase, sale,
subscription or exchange of all transferable securities, and
exercise all rights attaching directly or indirectly to the assets of
the SICAV.
The directors, managers, authorised representatives and advisors
may not directly or indirectly act as counterparty for operations
carried out on behalf of the SICAV.

XI. Portfolio manager and investment
advisor

The assessment of performance is set in a multiyear framework.
The aim of the remuneration policy is to align the employees’
personal objectives with the long term goals of the Management
Company. In evaluating the components of performance-related
remuneration, the Management Company considers the long term
performance and takes into account the risks associated with that
performance.

The Management Company has been appointed as management
company of the SICAV by the Board of Directors of the SICAV in
order to ensure the management, administration and marketing of the
SICAV; the Management Company has the power to delegate all or
part of such activities.
The Management Company, on behalf of the SICAV, has appoited
Cornèr Banca S.A., Lugano, founded in 1952 in Lugano in the
form of a public limited company, as manager of the subfunds
European Equity Fund, Far East Equity Fund, Bond EUR Fund,
Swiss Equity Fund, 6WUDWHJLF'LYHUVL¿HG(85, BlueStar Alpha
Strategies, BlueStar Absolute, BlueStar Dynamic, Short Term
Maturity Fund EUR and Short Term Maturity Fund USD.

Performance measurement, where it’s used as a basis for the
calculation of bonuses, is adjusted according to current and future
risks associated with the underlying performance, and takes into
account the cost of capital used and the liquidity required.
In assessing individual performance, the Management Company
takes into account other criteria, such as compliance with
internal rules and procedures, compliance with the Management
Company’s control systems and mechanisms, as well as
compliance with standards governing client and investor relations.
The Management Company Managers Board is responsible for the
LPSOHPHQWDWLRQRIWKHUHPXQHUDWLRQSROLF\GH¿QLQJWKHSURFHGXUHV
which are then submitted to the Board of Directors for approval.
The Board of Directors establishes the general principles governing
the Management Company’s remuneration policy and supervises
its implementation.
The implementation of the remuneration policy is subject to an
internal, centralised and independent analysis done by control
IXQFWLRQV SULPDULO\E\WKH&RPSOLDQFH2I¿FHUULVNPDQDJHPHQW
internal controls as well as Human Resources Department), at
least annually, in order to verify the compliance with the other
policies and procedures established by the Board of Directors.
The results of this analysis is reported to the Board of Directors.

Cornèr Banca S.A. has many years of experience in banking
matters and specialises in particular in wealth-management
activities. All investment decisions are executed through Cornèr
Banca S.A..
The auditor for Cornèr Banca S.A., Lugano is EY S.A..
The Portfolio Manager may call on the services of any third party
WRDVVLVWRUDGYLVHLWLQWKHIXO¿OPHQWRILWVIXQFWLRQVVXEMHFWWRLWV
sole responsibility and at its own cost.
The portfolio management agreement concluded by the
Management Company and the manager is agreed for an
unlimited period of time. It may be cancelled by either party at any
time by giving 90 days’ notice.
5HPXQHUDWLRQSURFHGXUHVIRUWKHSRUWIROLRPDQDJHUDUHVSHFL¿HG
in section XIX.
The Board of Directors and the Management Company are
responsible for consolidated control of investments.

The Board of Directors of the Management Company sets the
remuneration levels for all the members. In establishing this policy,
the Board of Directors takes into account all elements pertaining
to the Management Company’s strategy, the risk-taking strategy,
and the nature, scale and complexity of the Company’s activities.

13

CB–Accent Lux
The Manager may name one or more Investment Consultants
who will advise him on the investment choices linked to the
management of the deposits of the various subfunds.
The Investment Consultant will exercise his activity according
to the investment objectives, the investment policies and the
UHVWULFWLRQVVSHFL¿HGLQWKHSURVSHFWXVIRUHDFKVXEIXQGDVZHOODV
in compliance with applicable laws.
In particular, the Investment Consultant will advise the Manager
insofar as the purchase and sale of securities, on a daily basis.
The Investment Consultant can in no case purchase and sell on
behalf of the SICAV or its subfunds, or carry out such transactions
with brokers or similar entities.
Finally, the Investment Consultant cannot receive cash from investors.
7KHPDQDJHUKDVGHVLJQDWHGWKHIROORZLQJLQYHVWPHQWDGYLVRU
- BlueStar Investment Managers S.A. ZLWK UHJLVWHUHG RI¿FH LQ
Via Lavizzari 4, CH-6900 Lugano, for the subfunds BlueStar Alpha
Strategies, BlueStar Absolute and BlueStar Dynamic.
BlueStar Investment Managers S.A. Lugano is a joint stock
company established under Swiss law, founded in 2016, registered
with the Chamber of Commerce of the canton of Ticino since 19
April 2008 and its share capital is CHF 500,000.-.
The new company, BlueStar Investment Managers S.A., belongs to
the Veco Group (www.vecogroup.ch) which, since its establishment
in 1973, has developed a solid resource of internationally active
subsidiaries and associates.
BlueStar Investment Managers S.A. independently carries out
WKH DGPLQLVWUDWLRQ DQG PDQDJHPHQW RI WKH DVVHWV ¿GXFLDU\
transactions and the buying and selling of securities and currencies.
The information relating to the subfunds entrusted to the
manager and the investment advisor appears in the annual and
half-yearly reports.
BlueStar Investment Managers S.A. operates as investment
advisor. For its role and expertise as fund selector, the investment
advisor will receive a commission, paid out of the management
commission and the performance commission. With a view
to adding to its activity as Advisor also the activity of Manager,
BlueStar Investment Managers S.A. will initiate an application
procedure with Swiss Supervisory Authority FINMA in Switzerland
for the attainment of the authorisation to operate as a Manager,
FKLHÀ\LQWKHVHFWRURIFROOHFWLYHLQYHVWPHQWVFKHPHV
The investment advisor will receive a commission for the advice
provided directly from the Manager, paid out of the management
commission and the performance commission, as contractually
agreed between the parties.
The Investment advisor is endowed with an advisory and
consulting role and can in no case purchase and sell on behalf
of the SICAV or its subfunds, or carry out such transactions with
brokers or similar entities.
For the Global Economy subfund, the Management Company, on
behalf of the SICAV, has appointed as the manager the company
OpenCapital S.A., an asset management company with registered
RI¿FHV DW 5LYD 3DUDGLVR D &+ 3DUDGLVR 2SHQ&DSLWDO
S.A. belongs to the same group as Ayrton Assets Advisory S.A.
(former investment advisor and merged into OpenCapital S.A.).
It is authorized to operate as a manager of collective investment
schemes pursuant to the Swiss Federal Law and is subject to the
prudential supervision of the supervisory authority.
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For the Swan Bond Opportunity, Swan Flexible, Swan High
Yield, Asian Century and New World subfunds, the Management
Company, on behalf of the SICAV, has appointed Swan Asset
Management S.A. ZLWK UHJLVWHUHG RI¿FH DW 9LD =XFFROL  &+
6900 Paradiso (Switzerland), as managers.
Swan Asset Management S.A. is a joint stock company established
under Swiss law on 20 November 2008. It has been registered
with the Chamber of Commerce of the canton of Ticino since 25
November 2008 and its share capital is CHF 1,000,000.
Swan Asset Management S.A. is authorized by the Swiss
Supervisory Authority to operate as a manager of collective
investment schemes pursuant to the Swiss Federal Law and is
subject to the prudential supervision of the supervisory authority.
For the Darwin Selection Euro, Erasmus Bond Fund, Explorer
Fund of Funds, Explorer Equity, Eureka Allocation, Invictus
Absolute and Mistral Global Equity Fund, the Management
Company, on behalf of the SICAV, has appointed SWM Swiss
Wealth Management S.A.ZLWKUHJLVWHUHGRI¿FHDW3DOD]]R'RQLQL
Via Canova 9, CH-6900 Lugano (Switzerland), as fund manager
effective from 1 December 2010.
SWM Swiss Wealth Management S.A. Lugano, is a joint stock
company established under Swiss law in 2007. It has been
registered with the Chamber of Commerce of the canton of Ticino
since 26 June 2007 and its share capital is CHF 100,000.
SWM Swiss Wealth Management S.A. is the result of an idea of
one of its managers, who are highly experienced following many
years with leading Swiss banks.
The company’s core business is asset management as well
as wealth management services. The company is active in
Switzerland and abroad.
SWM Asset Management S.A. is authorized by the Swiss
Supervisory Authority to operate as a manager of collective
investment schemes pursuant to the Swiss Federal Law and is
subject to the prudential supervision of the supervisory authority.

$ERXW&RQÀLFWVRI,QWHUHVW
,Q RUGHU WR LGHQWLI\ GLIIHUHQW W\SHV RI FRQÀLFWV RI LQWHUHVW WKH
Management Company shall take into account, at the very
least, situations in which the Management Company, one of its
employees or an individual associated with it is involved and over
ZKLFKLWKDVGLUHFWRULQGLUHFWFRQWURO6XFKFRQÀLFWVRILQWHUHVWPD\
come in different forms.
The different types of situations (non-exhaustive list) which could
FDXVHDFRQÀLFWRILQWHUHVWDUHDVIROORZV
 7KH SRVVLELOLW\ WR DFKLHYH D ¿QDQFLDO JDLQ RU DYRLG D ¿QDQFLDO
loss for the Management Company (including its managers and/
or employees) at the expense of an undertaking for collective
investment or unitholders/investors.
- The Management Company controls the same activities for a
UCITS and for other clients who are not UCITS.
 7KH 0DQDJHPHQW &RPSDQ\ UHFHLYHV D EHQH¿W ZLWK UHJDUG WR
portfolio collective management activities supplied to the UCITS.
- The interests of the Management Company (including its
managers, employees and tied agents) in providing a service to
an undertaking for collective investment or unitholders/investors,
not coinciding with the interests of the UCI/ unitholders/investors.
- The possibility that the Management Company would favour
the interests of one UCI or group of UCI’s over another, or the
interests of one unitholder/investor or group of unitholders/
LQYHVWRUVRYHUDQRWKHUIRU¿QDQFLDORURWKHUUHDVRQV

CB–Accent Lux
- The possibility that the Management Company would obtain a
EHQH¿WIURPDWKLUGSDUW\LQUHODWLRQWRWKHVHUYLFHVSURYLGHGRWKHU
than the commission or fees normally charged for this service.
- The introduction of units/shares of UCI’s managed by the
Management Company into other UCI’s also managed by the
Management Company.
- The nomination of Directors, members of management, or
staff of the Management Company as members of the Board
of Directors of UCI’s.
- The introduction into UCI’s managed by the Management
Company of securities / funds related to the directors or
managers of UCI’s managed by the Management Company.
- The nomination of board members of UCI’s managed by the
Management Company, to positions on the Boards of other
UCI’s also managed by the Management Company.
- Receipt of commissions from UCI’s underlying those managed
by the Management Company.
For this reason, the Management Company appropriately
DQWLFLSDWHV DQG PDQDJHV FRQÀLFWV RI LQWHUHVW WKDW FRXOG UHVXOW
from the different services offered by the Management Company
to avoid them prejudicing the interests of its clients even those
that might result from the management of the assets, should this
activity be delegated.
7R DYRLG DQ\ FRQÀLFWV RI LQWHUHVW WKH PDQDJHPHQW FRPSDQ\ KDV
established a list of delegates which is available on a website (http://
www.adepa.com/third-party-fund-management-company/list/) and
a printed copy of which will be available at any time at the registered
RI¿FHRIWKH0DQDJHPHQW&RPSDQ\IUHHRIFKDUJHXSRQUHTXHVW

XII. Custodian bank

 PRQLWRULQJRIWKH)XQG¶VFDVKDQGFDVKÀRZV
- safe-keeping of the Fund’s assets, including the safekeeping
RI ¿QDQFLDO LQVWUXPHQWV WR EH KHOG LQ FXVWRG\ DQG RZQHUVKLS
YHUL¿FDWLRQDQGUHFRUGNHHSLQJLQUHODWLRQWRRWKHUDVVHWV

Depositary’s liability
In carrying out its duties the Depositary shall act honestly, fairly,
professionally, independently and solely in the interests of the Fund
and its Shareholders/Unitholders.
,Q WKH HYHQW RI D ORVV RI D ¿QDQFLDO LQVWUXPHQW KHOG LQ FXVWRG\
determined in accordance with the UCITS Directive, and in
particular Article 18 of the UCITS Regulation, the Depositary shall
UHWXUQ¿QDQFLDOLQVWUXPHQWVRILGHQWLFDOW\SHRUWKHFRUUHVSRQGLQJ
amount to the Management Company acting on behalf of the Fund
without undue delay.
The Depositary shall not be liable if it can prove that the loss of a
¿QDQFLDO LQVWUXPHQW KHOG LQ FXVWRG\ KDV DULVHQ DV D UHVXOW RI DQ
external event beyond its reasonable control, the consequences of
which would have been unavoidable despite all reasonable efforts
to the contrary pursuant to the UCITS Directive.
,Q FDVH RI D ORVV RI ¿QDQFLDO LQVWUXPHQWV KHOG LQ FXVWRG\ WKH
Shareholders/Unitholders may invoke the liability of the Depositary
directly or indirectly through the Management Company provided
that this does not lead to a duplication of redress or to unequal
treatment of the Shareholders/Unitholders.
The Depositary will be liable to the Fund for all other losses
suffered by the Fund as a result of the Depositary’s negligent or
LQWHQWLRQDO IDLOXUH WR SURSHUO\ IXO¿O LWV REOLJDWLRQV SXUVXDQW WR WKH
UCITS Directive.
The Depositary shall not be liable for consequential or indirect or
special damages or losses, arising out of or in connection with the
performance or non-performance by the Depositary of its duties
and obligations.

Following the merger with Sanpaolo Bank S.A., since 18 May
2010 State Street Bank Luxembourg S.C.A. has carried out the
functions of custodian bank, administrative, registration and
domiciliation agent of the Company (“the SICAV”) by virtue of an
DJUHHPHQWWKDWKDVEHHQFRQFOXGHGIRUDQLQGH¿QLWHSHULRG
State Street Bank Luxembourg S.C.A. is a public limited company
formed under Luxembourg law on 19 January 1990 for an
LQGH¿QLWHGXUDWLRQORFDWHGDWDYHQXH-RKQ).HQQHG\/
Luxembourg, with share capital amounting to EUR 65,001,137.50
as at 31 December 2016.

Depositary’s functions
7KH'HSRVLWDU\KDVEHHQHQWUXVWHGZLWKIROORZLQJPDLQIXQFWLRQV
- ensuring that the sale, issue, repurchase, redemption and
cancellation of Shares/Units are carried out in accordance with
applicable law and the management regulations/articles of
incorporation;
- ensuring that the value of the Shares/Units is calculated
in accordance with applicable law and the management
regulations/articles of incorporation;
- carrying out the instructions of the Management Company
XQOHVV WKH\ FRQÀLFW ZLWK DSSOLFDEOH ODZ DQG WKH PDQDJHPHQW
regulations/articles of incorporation;
- ensuring that in transactions involving the assets of the Fund
any consideration is remitted within the usual time limits;
- ensuring that the income of the UCITS is applied in accordance
with applicable law and the management regulations/articles of
incorporation;
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The Management Company may terminate the Depositary’s
assignment by written notice of 90 days, and the latter may
terminate its own assignment under the same conditions.

Delegation
The Depositary has full power to delegate the whole or any part
of its safe-keeping functions but its liability will not be affected
by the fact that it has entrusted to a third party some or all of the
assets in its safekeeping. The Depositary’s liability shall not be
affected by any delegation of its safe-keeping functions under the
Depositary Agreement.
The Depositary has delegated those safekeeping duties set out
in Article 22(5)(a) of the UCITS Directive to State Street Bank
DQG 7UXVW &RPSDQ\ ZLWK UHJLVWHUHG RI¿FH DW &RSOH\ 3ODFH 
Huntington Avenue, Boston, Massachusetts 02116, USA, whom it
has appointed as its global sub-custodian. State Street Bank and
Trust Company as global sub-custodian has appointed local subcustodians within the State Street Global Custody Network.
Information about the safe-keeping functions which have been
GHOHJDWHGDQGWKHLGHQWL¿FDWLRQRIWKHUHOHYDQWGHOHJDWHVDQGVXE
delegates are available in the link http://www.statestreet.com/about/
RI¿FHORFDWLRQVOX[HPERXUJVXEFXVWRGLDQVKWPO.

CB–Accent Lux
&RQÀLFWVRI,QWHUHVW
The Depositary is part of an international group of companies
and businesses that, in the ordinary course of their business, act
simultaneously for a large number of clients, as well as for their own
DFFRXQWZKLFKPD\UHVXOWLQDFWXDORUSRWHQWLDOFRQÀLFWV&RQÀLFWV
RI LQWHUHVW DULVH ZKHUH WKH 'HSRVLWDU\ RU LWV DI¿OLDWHV HQJDJH
in activities under the depositary agreement or under separate
FRQWUDFWXDORURWKHUDUUDQJHPHQWV6XFKDFWLYLWLHVPD\LQFOXGH
(i) providing nominee, administration, registrar and transfer
agency, research, agent securities lending, investment
PDQDJHPHQW¿QDQFLDODGYLFHDQGRURWKHUDGYLVRU\VHUYLFHV
(ii) engaging in banking, sales and trading transactions including
foreign exchange, derivative, principal lending, broking,
PDUNHW PDNLQJ RU RWKHU ¿QDQFLDO WUDQVDFWLRQV ZLWK WKH
Company either as principal and in the interests of itself, or for
other clients.
,QFRQQHFWLRQZLWKWKHDERYHDFWLYLWLHVWKH'HSRVLWDU\RULWVDI¿OLDWHV
L  ZLOO VHHN WR SUR¿W IURP VXFK DFWLYLWLHV DQG DUH HQWLWOHG WR
UHFHLYH DQG UHWDLQ DQ\ SUR¿WV RU FRPSHQVDWLRQ LQ DQ\ IRUP
and are not bound to disclose to the funds the nature or
DPRXQWRIDQ\VXFKSUR¿WVRUFRPSHQVDWLRQLQFOXGLQJDQ\IHH
charge, commission, revenue share, spread, mark-up, markGRZQLQWHUHVWUHEDWHGLVFRXQWRURWKHUEHQH¿WUHFHLYHG LQ
connection with any such activities;
(ii) may buy, sell, issue, deal with or hold, securities or other
¿QDQFLDOSURGXFWVRULQVWUXPHQWVDVSULQFLSDODFWLQJLQLWVRZQ
LQWHUHVWVWKHLQWHUHVWVRILWVDI¿OLDWHVRUIRULWVRWKHUFOLHQWV
(iii) may trade in the same or opposite direction to the transactions
undertaken, including based upon information in its possession
that is not available to the Company;
(iv) may provide the same or similar services to other clients
including competitors of the Company;
(v) may be granted creditors’ rights by the Company which it may
exercise.
7KH &RPSDQ\ PD\ XVH DQ DI¿OLDWH RI WKH 'HSRVLWDU\ WR H[HFXWH
foreign exchange, spot or swap transactions for the account of
WKH &RPSDQ\ ,Q VXFK LQVWDQFHV WKH DI¿OLDWH VKDOO EH DFWLQJ LQ D
SULQFLSDO FDSDFLW\ DQG QRW DV D EURNHU DJHQW RU ¿GXFLDU\ RI WKH
&RPSDQ\7KH DI¿OLDWH ZLOO VHHN WR SUR¿W IURP WKHVH WUDQVDFWLRQV
DQGLVHQWLWOHGWRUHWDLQDQGQRWGLVFORVHDQ\SUR¿WWRWKH&RPSDQ\
7KH DI¿OLDWH VKDOO HQWHU LQWR VXFK WUDQVDFWLRQV RQ WKH WHUPV DQG
conditions agreed with the Company.

  VXEFXVWRGLDQV ERWK DI¿OLDWHG DQG QRQDI¿OLDWHG KDYH RQO\
indirect relationships with clients and look to the Depositary
as its counterparty, which might create incentive for the
Depositary to act in its self-interest, or other clients’ interests
to the detriment of clients; and
(4) sub-custodians may have market-based creditors’ rights
against client assets that they have an interest in enforcing if
not paid for securities transactions.
In carrying out its duties the Depositary shall act honestly, fairly,
professionally, independently and solely in the interests of the Fund
and its Shareholders/Unitholders.
The Depositary has functionally and hierarchically separated
the performance of its depositary tasks from its other potentially
FRQÀLFWLQJ WDVNV 7KH V\VWHP RI LQWHUQDO FRQWUROV WKH GLIIHUHQW
reporting lines, the allocation of tasks and the management
UHSRUWLQJ DOORZ SRWHQWLDO FRQÀLFWV RI LQWHUHVW DQG WKH GHSRVLWRU\
LVVXHVWREHSURSHUO\LGHQWL¿HGPDQDJHGDQGPRQLWRUHG
Additionally, in the context of the Depositary’s use of sub-custodians,
the Depositary imposes contractual restrictions to address some of
WKH SRWHQWLDO FRQÀLFWV DQG PDLQWDLQV GXH GLOLJHQFH DQG RYHUVLJKW
of sub-custodians to ensure a high level of client service by those
agents. The Depositary further provides frequent reporting on
clients’ activity and holdings, with the underlying functions subject
to internal and external control audits. Finally, the Depositary
internally separates the performance of its custodial tasks from its
proprietary activity and follows a Standard of Conduct that requires
employees to act ethically, fairly and transparently with clients.
8SWRGDWHLQIRUPDWLRQRQWKH'HSRVLWDU\LWVGXWLHVDQ\FRQÀLFWV
that may arise, the safe-keeping functions delegated by the
depositary, the list of delegates and sub-delegates and any
FRQÀLFWVRILQWHUHVWWKDWPD\DULVHIURPVXFKDGHOHJDWLRQZLOOEH
made available to Shareholders on request.
The fee payable to the depositary bank shall not exceed 0.05%
with a minimum of Euro 6,000 per year per subfund.

XIII. The shares
Any natural or legal person may acquire the shares in the SICAV
by paying the amount of the subscription as laid down in Section
XVI below.

:KHUHFDVKEHORQJLQJWRWKH&RPSDQ\LVGHSRVLWHGZLWKDQDI¿OLDWH
EHLQJDEDQNDSRWHQWLDOFRQÀLFWDULVHVLQUHODWLRQWRWKHLQWHUHVW LI
DQ\ ZKLFKWKHDI¿OLDWHPD\SD\RUFKDUJHWRVXFKDFFRXQWDQGWKH
IHHVRURWKHUEHQH¿WVZKLFKLWPD\GHULYHIURPKROGLQJVXFKFDVK
as banker and not as trustee.

:KHUHQHZ VKDUHV DUHLVVXHG WKHH[LVWLQJ VKDUHKROGHUV EHQH¿W
from no preferential subscription right.

The Management Company may also be a client or counterparty of
WKH'HSRVLWDU\RULWVDI¿OLDWHV

For each subfund, the Board of Directors and the Management
Company may decide at any time to issue different classes of
VKDUHV7KHVHPD\EHOLPLWHGWRDVSHFL¿FJURXSRILQYHVWRUVHJ
LQYHVWRUVIURPDVSHFL¿FFRXQWU\(DFKRIWKHFODVVHVPD\GLIIHUIURP
another with regard to cost structure, initial investment, currency or
DQ\RWKHUVSHFL¿FHOHPHQW

3RWHQWLDO FRQÀLFWV WKDW PD\ DULVH LQ WKH 'HSRVLWDU\¶V XVH RI VXE
FXVWRGLDQVLQFOXGHIRXUEURDGFDWHJRULHV
  FRQÀLFWVIURPWKHVXEFXVWRGLDQVHOHFWLRQDQGDVVHWDOORFDWLRQ
DPRQJPXOWLSOHVXEFXVWRGLDQVLQÀXHQFHGE\ D FRVWIDFWRUV
including lowest fees charged, fee rebates or similar incentives
and (b) broad two-way commercial relationships in which
the Depositary may act based on the economic value of the
broader relationship, in addition to objective evaluation criteria;
  VXEFXVWRGLDQVERWKDI¿OLDWHGDQGQRQDI¿OLDWHGDFWIRURWKHU
clients and in their own proprietary interest, which might
FRQÀLFWZLWKFOLHQWV¶LQWHUHVWV
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Shares are issued without any mention of value and must be fully
paid up.

Within each subfund the shares are divided into “A” shares
(reserved for institutional investors) and “B” shares (reserved for
any other non-institutional investors).
For certain subfunds, “C” shares are also available, which are
UHVHUYHGIRULQVWLWXWLRQDO4XDOL¿HG,QYHVWRUVDQGDUHFKDUDFWHULVHG
by a lower management commission.

CB–Accent Lux
For certain subfunds, “D” shares are also available, which are
reserved for any other investor not institutional in nature (Retail)
and are characterised by a different minimum investment amount
WKDWVKDOOEHVWDWHGLQWKHVSHFL¿FVHFWLRQ

All commissions or costs and any gains or losses from hedging
transactions will be solely borne by the classes of shares involved
in such transactions.

These different categories are subject to different levels of
VXEVFULSWLRQWD[³$´DQG³&´VKDUHVDUHVXEMHFWWRVXEVFULSWLRQ
tax whilst “B” and “D” shares are subject to 0.05% subscription tax.
Within each class, there may be one type of capitalisation share
and one or more types of distribution share.

On the other hand, all classes of units are entitled to a share in the
fund’s undivided assets which are not segmented.
The Net Asset Value of the subfund shall be calculated in the
subfund Reference Currency and shall be indicated in the other
currency based on the current exchange rate between the
Reference Currency and such other currency.
([FKDQJH UDWH ÀXFWXDWLRQV FDQ DIIHFW WKH SHUIRUPDQFH RI WKH
shares in this class regardless of the performance of this subfund
investments.

Following each distribution of dividends to distribution shares, the
portion of net assets of the class of shares to be allocated to all
distribution shares will be reduced by an amount equal to the sums
of dividends distributed, resulting in a reduction in the percentage
of net assets allocated to all distribution shares, while the portion of
net assets allocated to all the capitalisation shares will remain the
same, so leading to an increase in the percentage of net assets in
the class of shares attributable to all capitalisation shares.

,QYHVWRUVDUHLQIRUPHGWKDWFDVKLQÀRZVDQGRXWÀRZVRULJLQDWLQJ
from classes of shares which are not the Reference class are
PRUHOLNHO\WRLPSDFWWKHSULFHRIVXFKVKDUHVGXHWRÀXFWXDWLRQVLQ
the exchange rate of the corresponding currency.
Subscriptions for other shares denominated in a currency that is
not the Reference currency will be converted by the SICAV in the
Reference Currency of the respective subsfund at the exchange
rate prevailing on the business day in which the subscription price
is calculated.

The Board of Directors and the Management Company may at any
time decide to stop issuing one or other of these types of shares.
The SICAV may divide or combine the shares of several classes
or types of a subfund and the shares of a single class or type of a
subfund, at no cost to shareholders.

Similarly, redemption requests for other shares denominated
in a currency other than the Reference currency will usually be
calculated by converting this redemption request in the Reference
Currency of the respective subsfund at the exchange rate
prevailing on the business day in which the redemption price is
calculated. The corresponding exchange rate will be obtained
from an independent source.

The SICAV may decide to issue fractions of shares. Such fractions
do not carry voting rights but will allow their holders to participate
on a pro rata basis in the net assets of the SICAV.
Shares are issued in the form of registered shares by registration
LQWKHVKDUHKROGHUV¶UHJLVWHUZLWKRXWLVVXLQJDFHUWL¿FDWH
The Custodian Bank will provide shareholders with a contract note
FRQ¿UPLQJWKHWUDQVDFWLRQXSRQVXEVFULSWLRQ

XIV. Net asset value

Hedged class of shares

The net asset value of the shares in each possible class or type for
each subfund is expressed in the currency listed in Section XXXI.

The SICAV offers a class of shares which is generally denominated
in the Reference Currency of the corresponding subfund (“Reference
Classes”).

The net asset value is determined, under the responsibility of the
Board of Directors and the Management Company, on each bank
business day in the Grand Duchy of Luxembourg for each subfund,
class or type unless otherwise provided in the subfunds’ description
in Chapter XXXI.

The SICAV may offer other shares denominated in a currency other
than the subfund Reference Currency. These other currencies are
VSHFL¿HG
The SICAV issues shares denominated in a currency other than
the Reference Currency which are hedged; however, investors are
informed that as a variety of techniques can be used to hedge
these shares, such hedging implies additional risks.

However, if such day is not a banking day in Luxembourg, the net
asset value will be calculated on the next business day. The NAV
will not be calculated on 24 December, as this is a half-day bank
holiday in Luxembourg. This NAV calculation will be postponed
until 27 December or, if this day falls on a bank holiday, to the next
bank business day.

Furthermore, there is no guarantee or assurance that such
hedging will be effective.

No calculation of the NAV will take place on Good Friday (the Friday
before Easter Sunday), as this is a bank holiday in Luxembourg.

Investors should also be informed that the hedging put in place by
the Portfolio Manager for the hedged classes of shares is different
from other strategies that can be implemented in the subfund in
order to manage risk within each subfund.
It is not possible to obtain a full or perfect hedge against currency
ÀXFWXDWLRQV DIIHFWLQJ WKH YDOXH RI VHFXULWLHV GHQRPLQDWHG LQ
currencies other than the Reference currencies, because the value
RI WKHVH VHFXULWLHV PD\ ÀXFWXDWH GXH WR LQGHSHQGHQW IDFWRUV QRQ
OLQNHGWRFXUUHQF\ÀXFWXDWLRQV
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The Board of Directors and the Management Company may decide
to change the intervals at which the net asset value is calculated.
Under no circumstances may the net asset value be calculated
on fewer than two occasions per month. The shareholders shall
EH GXO\ LQIRUPHG WKURXJK WKH SUHVV 0RGL¿FDWLRQV ZLOO DOVR EH
included in the prospectus.

CB–Accent Lux
In each subfund, and for each class of shares, the net asset value
per share will be calculated in the currency in which the net asset
YDOXHRIWKHVXEIXQGRUFODVVFRQFHUQHGLVFDOFXODWHGE\D¿JXUH
obtained by dividing on the valuation date the net assets of the
class of shares concerned, made up of assets of this class of
shares minus the undertakings attributable to it, by the number of
shares issued and in circulation for the class of shares concerned.
If in a class of share there are both distribution and capitalisation
shares, the net asset value of a distribution share in a given class
of share will at all times be equal to the amount obtained by dividing
the portion of net assets of this class of share then attributable
to all of the distribution shares by the total number of distribution
shares in this class then issued and in circulation.

b)

c)

d)

e)

Similarly, the net asset value of a capitalisation share in a given
class of share will at all times be equal to the amount obtained
by dividing the portion of net assets of this class of share then
attributable to all the capitalisation shares by the total number of
capitalisation shares in this class then issued and in circulation.

I

The relationship between the net asset values of capital and
income shares within each class is known as “parity”.
The valuation of the assets and liabilities of a subfund expressed
in another currency is converted into the currency of the subfund
on the basis of the last known exchange rates.
Swaps shall be valued on the basis of their market value which
is in turn dependent on several parameters (level and volatility of
index, market interest rates, remaining term of swap).
,Q WKH FDVH RI VHFXULWLHV ZKLFK DUH RI¿FLDOO\ OLVWHG RU WUDGHG RQ
another regulated and recognised market that is operating
regularly and is open to the public, the valuation of the assets of
the SICAV is based on the last known exchange or market price,
unless this price is not representative.
In the case of securities whose last price is not representative
DQGVHFXULWLHVZKLFKDUHQRWRI¿FLDOO\OLVWHGRUWUDGHGRQDQRWKHU
regulated and recognised market that is operating regularly and
is open to the public, the valuation is based on the probable
realisation value estimated prudently and in good faith.
For each subfund adequate provisions must be established for the
expenses charged to each SICAV subfund, and off-balance sheet
liabilities may be taken into account according to equitable and
prudent criteria.

Where the means of communication or calculation normally
used to determine the value of the assets of one or more
subfunds are suspended, or where for whatever reason the
value of an investment of the SICAV cannot be determined
with the desired speed and precision;
Where restrictions on foreign exchange or capital transfers
prevent the execution of transactions on behalf of one or more
subfunds or where the purchase and sale transactions on its
behalf cannot be carried out at normal exchange rates;
When factors arising, among others, out of the political,
economic, military and monetary situation or which are beyond
the control, responsibility and means of action of the SICAV
render it impossible to dispose of the shares and to determine
their net asset value in a normal or reasonable manner;
Following any decision to dissolve one, several or all of the
subfunds of the SICAV;
:KHUHWKHPDUNHWIRUDFXUUHQF\LQZKLFKDVLJQL¿FDQWSDUWRI
the assets of one or more subfunds is invested is closed for
periods other than normal holidays, or where transactions on
such a market are suspended or subject to restrictions.

In exceptional circumstances which may adversely affect the
LQWHUHVWVRIWKHVKDUHKROGHUVZKHUHVLJQL¿FDQWLVVXHUHGHPSWLRQ
or conversion requests are received, or in the event of a lack of
liquidity in the markets, the Board of Directors and the Management
&RPSDQ\ UHVHUYH WKH ULJKW RQO\ WR ¿[ WKH QHW DVVHW YDOXH RI WKH
shares of the SICAV after having carried out the necessary
purchases and sales of securities on behalf of the SICAV. In
this case, the subscriptions, redemptions and conversions
simultaneously pending execution will be executed on the basis of
a single net asset value.
Any suspension of the calculation of net asset value resulting
in a period of more than 7 banking days between the date
stipulated in Section XIV and the effective date of calculating the
net asset value will be announced by the SICAV. Such a delay
shall be communicated immediately to shareholders requesting
the subscription, redemption or conversion of shares. Such
shareholders may withdraw their request.

XVI. Issuance and delivery of shares
The SICAV accepts subscriptions on any banking day.
Subscriptions to shares in the SICAV take place at an unknown price.
The Advisors are not authorised to directly manage subscription,
conversion and redemption orders.

XV. Suspension of the calculation
of the asset value

Shares may be acquired from the Custodian bank and from
RUJDQLVDWLRQV SURYLGLQJ WKH ¿QDQFLDO VHUYLFH 7KH %RDUG RI
Directors and the Management Company may decide to specify
other establishments. The name of such establishments will be
indicated in the annual and half-yearly reports.

The Board of Directors and the Management Company may
temporarily suspend calculation of the value of assets and of
the net asset value of a share of one or more subfunds or of one
or more share classes in the SICAV, together with the issue,
UHGHPSWLRQDQGFRQYHUVLRQRIVKDUHVLQWKHIROORZLQJVLWXDWLRQV
a)

In the event of the closure, for periods other than normal holidays,
of an exchange or other regulated and recognised market which
is operating regularly and is open to the public and supplies prices
IRUDVLJQL¿FDQWSDUWRIWKHDVVHWVRIRQHRUPRUHVXEIXQGVRULQ
the event that transactions on such an exchange or market are
suspended, subject to restrictions or impossible to execute in the
required quantities;
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Subscription orders received by Central Administration up to 3.30
pm at the latest on the last bank business day in Luxembourg before
the day on which the net asset value is calculated (valuation date)
shall be executed on the basis of the net asset value determined
on the valuation date. Subscription orders received after 3.30 pm,
as mentioned above, will be executed on the basis of the net asset
value determined on the subsequent valuation date.

CB–Accent Lux
The subscription price of A, B and C shares, expressed in the
VXEIXQG¶VFXUUHQF\LVWKHQHWDVVHWYDOXHFDOFXODWHGDVRIWKH¿UVW
valuation date following the acceptance of the subscription order
received according to the terms described in the third paragraph
of this chapter.
The subscription price will be increased by an issuing commission
LQIDYRXURIWKHVDOHVDJHQFLHVZKRVHUDWHLV¿[HGLQHDFKFRXQWU\
according to the appropriate common practice, but which will not
in any case exceed 8,5% of the net asset value, except for Class
C shares which are not subject to any subscription commission or
other charge.

Redemption applications may be submitted on any banking day at
the counters of the Custodian bank and of any other establishment
listed in the annual and half-yearly reports.
Redemption orders received by Central Administration up to 3.30
pm at the latest on the last bank business day in Luxembourg before
the day on which the net asset value is calculated (valuation date)
shall be executed on the basis of the net asset value determined
on the valuation date. Redemption orders received after 3.30 pm,
as mentioned above, will be executed on the basis of the net asset
value determined on the subsequent valuation date.

Any taxes and stamp duties that might be payable in connection
with the subscription are added to the issue price.

The redemption price corresponds to the net asset value of the
subfund share or class of shares in question, calculated on the
valuation date following receipt of the application.

The issue price is payable on the third bank business day following
determination of the net asset value applicable to the subscription.

The usual fees, dues and administrative costs are the responsibility
of the shareholder.

The SICAV may restrict the purchase of its shares by any individual
or corporate body, or hinder it.

The redemption price is settled in the currency of the subfund, class
of share on the third bank business day following determination of
the net asset value, unless the shareholder has asked to be paid
in a different currency, in which case he or she will be liable for
any exchange fees. The sum will be payable at the counters or
transferred to an account opened in a country where shares in the
SICAV are offered to the public at an establishment named in the
periodic reports and the current prospectus.

“A” class shares are reserved solely for institutional investors. “C”
FODVVVKDUHVDUHUHVHUYHGIRULQVWLWXWLRQDOTXDOL¿HGLQYHVWRUVDQG
are characterized by a lower management fee.
Within the context of national and international regulations to control
money-laundering, the parties to this document agree to furnish
DQ\ LGHQWL¿FDWLRQ GRFXPHQWV UHTXHVWHG E\ WKH VDOHV DJHQF\ DQG
or the SICAV. In addition, the mutual fund (SICAV) reserves the
right to refuse the subscription of any person not satisfying these
LGHQWL¿FDWLRQFRQGLWLRQV

Any suspension of the determination of net asset value of one or
more subfunds or classes entails the suspension of redemption of
shares in the subfunds or classes in question.
Any suspension of redemption shall be announced as quickly as
possible as indicated in Section XXVII.

Market Timing

Redeemed shares will be legally cancelled and the share capital
reduced accordingly.

Practices associated with “Market Timing” are not authorised.
The SICAV reserves the right to reject or suspend any orders
relating to subscription or conversion received from an investor
that it suspects of undertaking such practices. In such a case, all
necessary measures will be taken in order to protect the other
shareholders.

Neither the Management Company, nor the Board of Directors
nor the Custodian bank may be held responsible for any lack of
payment resulting from the application of any exchange control or
other circumstances beyond their control which may limit or prevent
the transfer abroad of the proceeds of the redemption of the shares.

By “Market Timing” we mean the technique of arbitrage by which an
investor systematically subscribes and redeems or converts shares
in a single undertaking for collective investment within a short period
RIWLPHWRH[SORLWWLPHGHOD\VDQGRULPSHUIHFWLRQVRUGH¿FLHQFLHVLQ
the system of determining the net asset value of the undertaking for
collective investment.

Late Trading
Practices associated with “Late Trading” are not authorised.

XVIII. Conversion of shares
Conversions of shares in the SICAV take place at an unknown
price. Shareholders may at any time apply to convert their shares
into shares of another subfund, class or type on the basis of
WKH UHVSHFWLYH QHW DVVHW YDOXHV GHWHUPLQHG RQ WKH ¿UVW FRPPRQ
valuation date following receipt of the application for conversion.

By “Late Trading” we mean acceptance of an order for subscription
or conversion received after the deadline for acceptance of orders
(cut-off time) on the day under consideration and execution of this
order at the price based on the net asset value applicable on this
same day.

Conversion orders received by Central Administration up to 3.30
pm at the latest on the last bank business day in Luxembourg before
the day on which the net asset value is calculated (valuation date)
shall be executed on the basis of the net asset value determined
on the valuation date. Conversion orders received after 3.30 pm,
as mentioned above, will be executed on the basis of the net asset
value determined on the subsequent valuation date.

XVII. Redemption of shares

Shares may not be converted if determination of the net asset
value of shares in one of the subfunds, or classes concerned has
been suspended.

Each shareholder is entitled to request the redemption of his
shares. The redemption request is irrevocable. Redemption of
shares in the company take place at an unknown price.

Any conversion will be accepted provided the conditions for
purchasing shares of a class are complied with.
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If a shareholder who holds class “A” or “C” shares in a particular
subfund ceases to be an institutional shareholder, the Board
of Directors and the Management Company will automatically
resolve to convert such shares into class “B” shares of the same
subfund and type.

If a subfund invests its assets in the UCITS and/or other UCIs
referred to in the preceding paragraph, the management fees that
may be invoiced simultaneously to the subfund itself and the other
UCITS and/or other UCIs in which it intends to invest may not
exceed 2.50% of the value of the investments in question.

Cash corresponding to fractions of shares resulting from conversion
RIFHUWL¿FDWHVUHSUHVHQWLQJZKROHVKDUHVZLOOEHUHLPEXUVHGWRWKH
shareholder.

The SICAV indicates in its annual report the maximum percentage
of management fees paid by both the subfund and the UCITS and/
or other UCIs in which it invests.

The redemption and issue fees associated with the conversion
may be charged to the shareholder.

The portfolio managers have the right to a commission on each
subfund calculated on the average value of the net assets of the
various subfunds of the SICAV at the end of each month on the
basis of an annual global rate not exceeding 2.50% p.a. for advice
and management. This remuneration will cover all the costs of
DGYLFH ¿QDQFLDO VWXGLHV DQG DQ\ WUDYHO UHTXLUHG E\ SHUVRQQHO
representing the Portfolio Manager, as well as the commissions
for the marketing of the subfunds to institutional investors who hold
units and distributors and distribution partners who are designated
and authorised according to the applicable legislation.

XIX. Charges payable by the SICAV
and the investors
The SICAV shall pay a Management Fee to the Management
Company; the SICAV shall also pay fees to its various service
SURYLGHUV GHSHQGLQJ RQ WKH VHUYLFH GH¿QHG LQ WKH LQGLYLGXDO
agreements.
The SICAV shall bear any costs relating to its establishment,
promotion and operation. Such costs include in particular the
remuneration of the Management Company, the Managers, the
Custodian bank and Central administration, the Transfer Agent and
the Registrar, the auditors’ fees, the costs of printing and distributing
issue prospectuses and periodic reports, brokerage, commission,
duties and costs related to the movement of securities or cash,
the Luxembourg subscription tax and other taxes connected to its
activity, payments due to the control authorities of the countries
where the shares are offered, possible costs of printing shares,
SXEOLFDWLRQV LQ WKH SUHVV DQG DGYHUWLVLQJ WKH ¿QDQFLDO FRVWV RI
its securities and coupons, possible costs for obtaining a stock
exchange listing or for publishing the price of its shares, costs of
RI¿FLDORUFRXUWDFWVDQGOHJDODGYLFHDQGDQ\GLUHFWRUV¶IHHV
The SICAV will in addition be responsible for any reasonable
expenses and costs paid, including but not restricted to telephone,
telex, telegram and postage costs incurred by the Custodian bank
when carrying out orders relating to the assets of the SICAV.

The Manager will be entitled to a performance commission for the
subfunds Swan Bond Opportunity, Explorer Equity, Swan Flexible,
Swan High Yield, Explorer Fund of Funds, New World, BlueStar
Alpha Strategies, Eureka Allocation, Invictus Absolute, Mistral
Global Equity Fund, BlueStar Absolute, BlueStar Dynamic, Short
Term Maturity Fund EUR and Short Term Maturity Fund USD. This
performance commission is referred to in this prospectus in Chapter
XXXI, “Description of the subfunds”.
The performance commission shall, where necessary, be calculated
and reserved each time the NAV is calculated and are payable to
the manager at the start of the following reference period.
No performance fee will be payable if the net asset value per share
at the end of the reference period is less than the highest net asset
value per closing share of any other previous reference period or net
asset value per initial share (the “High Watermark” principle).
For performance fees in reference to a High Watermark, in the
event of a total redemption then a subsequent new subscription, the
reference index for the new period will be the one published on the
date of the new subscription. For sub-funds with a performance fee,
in the event of a total redemption and subsequent subscription, the
historical High Watermark is cancelled.

Each subfund is responsible for all the costs and disbursements
relating to it. The costs and disbursements not relating to a
particular subfund shall be apportioned between the subfunds on
an equitable basis, in proportion to their respective net assets.

The custodian bank and the central administration receive an annual
fee of 0.03% per subfund and an annual fee of 0.04% per subfund
per year respectively.

The SICAV constitutes one and the same legal entity. However,
the assets of a particular subfund will only be liable for the debts,
liabilities and undertakings that relate to that subfund. Each subfund
is treated as a separate entity in relations between shareholders.

These fees will be calculated on the average assets of each subfund
and will be payable quarterly.
The fees will be charged for the daily calculation of the net asset value
of each sub-fund.

When a subfund invests in units of UCITS and/or other UCIs, the
performance of that subfund may be affected by the charges levied
on the UCITS and/or other UCI subfund that was the subject of the
acquisition.

The performance fee calculation is applied to the lesser value
between each sub-fund class average annual NAV and the NAV of
that class on the valuation day.

Likewise, if the UCIT and/or other UCI subfund that was the
subject of the acquisition is linked to the SICAV by common
management or control or by a substantial direct or indirect
holding, no subscription or redemption rights may be invoiced for
the SICAV’s investment in the units of these other UCITS and/or
UCIs nor a management commission.

Performance fees that are crystallized in the event of a redemption
ZLOOEHFDOFXODWHGDFFRUGLQJWRWKHIROORZLQJIRUPXOD
Performance fee crystallized during redemption (t) = the number of
redeemed shares (t) / number of shares (t-1) * performance fee (t-1).
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Performance fees attributable to these redemptions will already be
included in the sale price of the shares sold and will be deducted from
the performance fee provided.
The Total Expense Ratio (TER) and Portfolio Turnover Ratio
(PTR) will be available for each subfund of the SICAV in the “Key
,QYHVWRU ,QIRUPDWLRQ´ GRFXPHQW ZKLFK UHSODFHV WKH VLPSOL¿HG
prospectus as described in article 159 of the Law of 17 December
2010 and within the time limit therein provided. They are referred
to in this prospectus in Chapter XXX “Additional Information for the
distributions of SICAV shares in Switzerland or from Switzerland”.

The requirements concerning participation, quorum and majority at
DQ\JHQHUDOPHHWLQJDUHWKRVHVSHFL¿HGLQDUWLFOHVDQGRIWKH
Luxembourg law of 10 August 1915 and in the articles of association
of the SICAV.
The meeting may be held abroad if the Board of Directors or the
Management Company considers that exceptional circumstances so
require.

XXIII. Dividends
Every year arrangements will be made to pay a dividend in relation
to distribution shares in the various classes of shares concerned.

XX. Financial year
7KH¿QDQFLDO\HDURIWKH6,&$9HQGVRQ'HFHPEHURIHDFK\HDU
7KHDQQXDO¿QDQFLDOVWDWHPHQWVRIWKH6,&$9DUHDXGLWHGE\(<
S.A., approved company auditors.

7KH JHQHUDO PHHWLQJ ZLOO ¿[ WKH DPRXQW RI WKH GLYLGHQG RQ WKH
proposal of the Board of Directors and the Management Company
within the respective limits set forth in the law and articles of
association.
A dividend may be distributed regardless of any realised or
unrealised capital gains or losses.

XXI. Periodic reports
$QQXDO UHSRUWV FRQWDLQLQJ DFFRXQWV FHUWL¿HG E\ WKH$XGLWRU DQG
half-yearly reports will be kept available for shareholders at
WKH FRXQWHUV RI WKH FXVWRGLDQ EDQN DQG RWKHU ¿QDQFLDO VHUYLFH
HVWDEOLVKPHQWVDVZHOODVDWWKHUHJLVWHUHGRI¿FHRIWKH6,&$9
The annual reports will be published no later than four months after
WKH HQG RI WKH ¿QDQFLDO \HDU  7KHVH UHSRUWV ZLOO FRQWDLQ ¿QDQFLDO
information relating to each of the subfunds of the SICAV, their
composition and changes in their assets, and the consolidated
situation of all subfunds, expressed in euros.

XXII. General meetings
The annual general meeting of shareholders will be held in
/X[HPERXUJDWWKHUHJLVWHUHGRI¿FHRIWKH6,&$9RUDWDQ\RWKHU
SODFH LQ /X[HPERXUJ ZKLFK PD\ EH VSHFL¿HG LQ WKH QRWLFH RI
meeting, on the fourth Monday of April at 2.00 pm. If that day is not
bank business day, the annual general meeting will be held on the
next bank business day.

However, no distribution may have the effect of reducing the capital of
the SICAV’s subfunds as a whole to an amount less than that provided
for by the Law of 17 December 2010 on undertakings for collective
investment.
In accordance with the law, the Board of Directors and the
Management Company will determine the dates and places
where dividends will be paid and the way in which payment will be
announced to shareholders.
No interest will be paid on dividends which are payable but held by
the SICAV on behalf of shareholders. Dividends which have not been
FODLPHGZLWKLQ¿YH\HDUVRIQRWL¿FDWLRQRIWKHLUUHOHDVHIRUSD\PHQWZLOO
lapse and accrue to the relevant subfunds of the SICAV.
The Board of Directors and the Management Company may
distribute interim dividends. It will specify the amounts taking due
account of the interests of the shareholders.

XXIV. Merger
Merger of subfunds

Other general meetings, for example for a subfund, may be held at
WKHWLPHDQGSODFHVSHFL¿HGLQWKHQRWLFHRIPHHWLQJ

Any subfund may merge with another subfund of the SICAV,
either as an absorbed subfund or as an absorbing subfund, in
DFFRUGDQFH ZLWK WKH GH¿QLWLRQV DQG FRQGLWLRQV DV GHVFULEHG LQ
the Law of 2010. The Board of Directors and the Management
Company shall decide the effective date of the merger.

The convening notice including the agenda for the ordinary
general meeting and stipulating the date and time of the meeting
shall be published, as required by Luxembourg law, in the Recueil
Électronique des Sociétés et Associations (formerly “Mémorial”) and
in a Luxembourg newspaper.

The Board of Directors and the Management Company, subject to
the conditions described in Chapter 8 of the Law of 2010, may also
decide to merge one subfund of the SICAV with a subfund of a foreign
fund or a Luxembourg fund regulated under part I of the Law of 2010,
DVGH¿QHGLQ$UWLFOHSRLQWVDQGRIWKH/DZRI

Invitations to all general meetings are sent by recorded delivery
to all the registered shareholders at the addresses appearing
in the register of shareholders, at least eight days before the
general meeting. These invitations indicate the time and the place
of the general meeting and the conditions, the agenda and the
requirements of Luxembourg law with regard to the necessary
quorum and majority.

The shareholders of the subfunds to be merged are responsible for
the decision to merge one or more subfund(s) with an undertaking
for collective investments under Luxembourg law organized as a
mutual fund (FCP) subject to Part I of the Law as well as the decision
to merge one or more subfund(s) with another foreign undertaking for
collective investment.

Each share, whatever its value, confers the right to one vote.
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7KH PHUJHU VKDOO EH QRWL¿HG WR VKDUHKROGHUV HLWKHU LQ ZULWLQJ RU
through publication in the Recueil Électronique des Sociétés et
Associations (formerly “Mémorial”) as well as in any other newspaper
as the Board of Directors and the Management Company deem
appropriate. Shareholders of the subfunds concerned will be able
to request either the redemption of their shares, without charge
(except for disinvestment costs ) for a period of one month after
publication of the merger decision or the conversion of their shares
at no cost (except for disinvestment costs) into the subfunds not
involved in the merger.
At the end of this period, shareholders who did not ask for
redemption or conversion of their shares will be bound by the
merger decision.

Merger of the SICAV
The SICAV may carry out a domestic or cross-border merger, either
as an absorbed UCITS or as an absorbing UCITS, in accordance
ZLWK WKH GH¿QLWLRQV DQG FRQGLWLRQV DV GHVFULEHG LQ WKH /DZ RI
2010. The Board of Directors of the SICAV and the Management
Company shall decide upon the effective date of the merger if the
SICAV is the absorbing UCITS.
The general meeting of shareholders deciding by simple majority
of votes of shareholders present or represented at the meeting,
shall decide upon the effective date of the merger, if the SICAV
is the absorbed UCITS. The general meeting of shareholders,
VXEMHFWWRWKHFRQGLWLRQVGH¿QHGLQ$UWLFOHRIWKH/DZVKDOOEH
held before a notary and the effective date of the merger shall be
recorded by notarial deed.
Notice on the merger shall be given to investors in the SICAV.
Shareholders will be able during a one month period from the date
of publication, to request either the redemption of their shares free
of charge, or the conversion of the shares at no cost.

The meeting must be convened so that the general meeting of
shareholders is held within forty days of the acknowledgment
that net assets have fallen below two thirds or one quarter of
the minimum capital. In addition, the SICAV may be dissolved
by decision of a General Meeting ruling in accordance with the
statutory provisions in this regard.
In the event of dissolution of the SICAV, the liquidation will be carried
out by one or more liquidators, who may be natural persons or legal
entities and will be appointed by the general meeting of shareholders.
The latter will determine their powers and remunerations.
The liquidation will take place in accordance with the law of 17
December 2010 relating to collective investment undertakings,
specifying the distribution of the net proceeds of the liquidation
DPRQJWKHVKDUHKROGHUVDIWHUGHGXFWLRQRIWKHOLTXLGDWLRQH[SHQVHV
The proceeds of liquidation will be distributed to shareholders in
proportion to their rights, taking parities into account (see the
GH¿QLWLRQRI³SDULW\´LQ6HFWLRQ;,9 
At the end of the liquidation period of the SICAV, any amounts which
have not been claimed by the shareholders will be transferred to
the “Caisse des Consignations”, which will hold them on their
behalf for the period provided for by law. At the end of this period
any balance will revert to the Luxembourg state.

Dissolution of a subfund
The SICAV’s Board of Directors and Management Company may
propose the liquidation of the subfund to the unitholders’ meeting.
This unitholders’ meeting will deliberate without a presence
requirement and will take a vote based on the simple majority of
the units represented.
Once the decision to dissolve a subfund of the SICAV has been
taken, the issuance, redemption and conversion of the shares in
this subfund will be prohibited, on pain of nullity. This decision will
EHQRWL¿HGLQWKHFRXQWULHVLQZKLFKWKHVKDUHVRIWKH6,&$9DUH
publicly issued.

XXV. Dissolution

,IWKHQHWDVVHWVRIDVSHFL¿FVXEIXQGVKRXOGIRUDQ\UHDVRQIDOO
below EUR 2,500,000 or its exchange value in a currency, the
Board of Directors and the Management Company may decide
to dissolve the subfund in question, provided that it informs
shareholders of this by publishing notices in the press.

Dissolution of the Company
The SICAV may be dissolved by a decision taken by the general
meeting ruling as provided for by the Law on amendments to the
Articles of Association.
Any decision to dissolve the SICAV and the terms of liquidation will
be published in the Recueil Électronique des Sociétés et Associations
(formerly “Mémorial”)DQGLQWKUHHQHZVSDSHUVZLWKDVXI¿FLHQWO\ZLGH
circulation, including at least one Luxembourg newspaper.
With effect from the resolution passed by the general meeting of
shareholders to dissolve the SICAV, the issuance, redemption and
conversion of shares will be prohibited on pain of nullity.

Shareholders in a subfund that is to be dissolved are entitled to
request that they are reimbursed for their shares based on the
last net asset value (the redemption value for subfunds of limited
duration) or that their shares are converted into shares in another
subfund of their choice, as stipulated in Section XVIII.

XXVI. Tax treatment
a.

Should the share capital decrease to less than two-thirds of the
minimum capital provided for by law, the Board of Directors and the
Management Company will convene a general meeting to be held
within forty days of such fact being recorded and will put a motion to
dissolve the SICAV. The meeting will decide by a simple majority of
the shares represented, without any quorum requirement.

Taxation of the SICAV
Given the legislation in force and according to current practice,
the SICAV is not exposed to any Luxembourg tax on incomes
or capital growth. Similarly, dividends paid by the SICAV are
not subject to any Luxembourg withholding tax.
The SICAV itself, however, is subject in Luxembourg to an
annual tax of 0.05% on its net assets. This rate will be reduced
to 0.01% of the value of the net assets of the subfunds (or
classes or sub-classes of shares) reserved for institutional
investors as established in article 174 of the Law of 17
December 2010. This tax is payable each quarter on the basis
of the net assets of the SICAV calculated at the end of the
quarter to which the tax applies.

Should the share capital of the SICAV decrease to less than onequarter of the minimum capital, the directors must, within the
same period, put a motion to dissolve the SICAV to the general
meeting. Such motion may be passed by shareholders holding
one-quarter of the shares represented at the meeting, without any
quorum requirement.
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Luxembourg is expected to adopt regulations to implement the
CRS, as a result of which Luxembourg “Financial Institutions”,
including “Investment Entities” shall be required to identify the
VSHFL¿FSHUVRQVLQWKHMXULVGLFWLRQVWKDWDSSO\WKH&56DQGWR
notify the related information to the Luxembourg tax authorities
(for the automatic exchange with the relevant tax authorities in
those countries) in order to avoid committing an offence, which
PD\LQYROYHWKHDSSOLFDWLRQRI¿QDQFLDORURWKHUSHQDOWLHV7KH
data provided by potential investors may be disclosed to the
/X[HPERXUJ WD[ DXWKRULWLHV RU RWKHU WD[ RI¿FLDOV DXWKRUL]HG
under Luxembourg law.

Some income from the SICAV portfolio resulting from
dividends and interest may be subject to taxes at variable
rates that are withheld at source in the countries in which they
are incurred.
b.

Taxation of shareholders
In Luxembourg, according to current legislation, shareholders
are not liable to any form of tax on gains, income, donations,
inheritance or to any form of withholding tax, with the exception
of shareholders who are domiciled, resident or have a
permanent establishment in Luxembourg and certain former
residents of Luxembourg who own more than 10% of the share
capital of the SICAV.

XXVII. Information for shareholders

The preceding provisions are based on current law and
practice and are subject to amendment.
c.

Automatic information exchange (AEOI)
The OECD has been given a mandate by the G8/G20 to
develop a global reporting standard intended to implement
in the future a full and multilateral automatic exchange of
information (AEOI) on a global basis.
A number of jurisdictions have entered, or are in the process of
entering into intergovernmental agreements for the automatic
cross-border exchange of tax information, similar to the
IGA between the United States and Luxembourg, including,
VSHFL¿FDOO\XQGHUWKHV\VWHPNQRZQDV&RPPRQ5HSRUWLQJ
Standard (“CRS”) of the OECD.
In October 2014, Luxembourg became a signatory to the OECD
multilateral convention on CRS with various jurisdictions.
Luxembourg, along with about 50 other countries, has
committed to the early implementation of the CRS, 2016 being
WKH¿UVWUHSRUWLQJ\HDUDQGUHSRUWLQJUHTXLUHPHQWVVWDUWLQJLQ
2017.



8QGHU WKH &56 /X[HPERXUJ ¿QDQFLDO LQVWLWXWLRQV VKDOO EH
required to identify account holders (including investment
entities and debt holders) and to establish if their tax residence
is located in countries signatory of the CRS multilateral
agreement.



/X[HPERXUJ ¿QDQFLDO LQVWLWXWLRQV VKDOO VXEVHTXHQWO\
FRPPXQLFDWH WKH ¿QDQFLDO LQIRUPDWLRQ RI DFFRXQW KROGHUV WR
the Luxembourg tax authorities, which shall automatically
transfer this information to the relevant foreign tax authorities
on an annual basis.
The CRS has been incorporated into the amended Directive
on Administrative Cooperation (DAC 2), adopted on 9
December 2014, which the EU Member States shall have
to implement into their national legislation by 31 December
2015. The tax authorities of EU Member States shall have
WR¿UVWUHSRUWEHWZHHQWKHPVHOYHV DQGWRWKHWD[DXWKRULWLHV
of other jurisdictions that are OECD “Early Adopters” under
DAC 2) no later than the end of September 2017 regarding the
information for the year 2016.
For the other jurisdictions, the AEOI under the CRS shall
not be applied before 2017, depending on the country. The
data provided by potential investors may be disclosed to the
/X[HPERXUJ WD[ DXWKRULWLHV RU RWKHU WD[ RI¿FLDOV DXWKRUL]HG
under Luxembourg law.
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The net asset value, issue price and redemption price of shares
in each subfund, class or type are available at the counters of
the Custodian Bank and other establishments appointed by it,
DVZHOODVDWWKHUHJLVWHUHGRI¿FHRIWKH6,&$9WKHGD\DIWHUWKH
valuation date. The net asset value and issue price are published
in countries where the shares are offered to the public on the day
after the valuation date.
In accordance with the provisions of Law of 17 December 2010
on undertakings for collective investment, of CSSF Regulation
No. 10-4 and CSSF Circular 11/508, the Management Company
has established and ensured the continued application of certain
SURFHGXUHVDQGVWUDWHJLHVLQFOXGLQJ
· a procedure for the reasonable and prompt handling of complaints
by investors;
· a brief description of the strategies relating to the exercise of voting
rights attached to the instruments held in the SICAV’s portfolio
and details of measures taken on the basis of these strategies,
which are provided free to investors who request them to the
Management Company;
āEHQH¿WVWKHPDLQHOHPHQWVRIWKHDJUHHPHQWVRQUHPXQHUDWLRQ
IHHV RU QRQPRQHWDU\ EHQH¿WV WKDW WKH 0DQDJHPHQW &RPSDQ\
may receive in connection with investment management and
administration activities carried out for the SICAV, are set out in
this Prospectus and/or in periodic reports, as appropriate. Further
details are provided free to investors who request them to the
0DQDJHPHQW &RPSDQ\ WKH SURFHGXUHV IRU PDQDJLQJ FRQÀLFWV
of interest are available on the website of the Management
Company (www.adepa.com).
 )XUWKHUPRUH LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH ¿UVW
paragraph of Article 69 of the UCITS IV Directive as amended
by the UCITS V directory, a summary of the Management
Company’s Remuneration Policy is available on its website
(www.adepa.com) and a printed copy can be obtained upon
request.

XXVIII. Documents available to the
public
The following documents may be consulted free of charge at the
UHJLVWHUHGRI¿FHVRIWKH6,&$9RQWKHZHEVLWHRIWKH0DQDJHPHQW
&RPSDQ\ ZZZDGHSDFRP  DQG DW WKH UHJLVWHUHG RI¿FHV RI WKH
&XVWRGLDQ%DQNDQGDSSRLQWHG¿QDQFLDOVHUYLFHSURYLGHUV
1. The prospectus of the SICAV;
2. The articles of association of the SICAV;
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3.

4.
5.
6.

A copy of the agreement between the SICAV and the
Custodian Bank, Administrative Agent, Domiciliation Agent
and Registrar;
The Asset management agreements between the SICAV and
the management entities.
The management agreement between the Management
Company and the Board of Directors of the SICAV;
The annual and half-yearly reports of the SICAV.

The SICAV has been authorised in Switzerland as a foreign
PXWXDO LQYHVWPHQW IXQG WKDW VDWLV¿HV WKH FRQGLWLRQV VHW RXW
in the European Council Directive of 20.XII.1985 (85/611/EC,
which was replaced by Directive 2009/65/EC) and subsequent
amendments on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective
investment in transferable securities.
The issue price, to be paid in the currency of the subfund or
class of share by the subscriber, consists of the net asset
value established on the valuation date following receipt of the
application plus an issuing commission in favour of the sales
agencies, the level of which is determined in each country
according to the appropriate common practice, but which will
not in any case exceed 8,5% of this value in the Grand Duchy
of Luxembourg.

The agreements referred to under points 3 and 4 above may be
PRGL¿HGE\DJUHHPHQWEHWZHHQWKHSDUWLHVFRQFHUQHG
Other information for the attention of shareholders shall be published
in the Recueil Électronique des Sociétés et Associations (formerly
“Mémorial”) where such a procedure is required by the laws of 10
August 1915 and 17 December 2010, the articles of association or
this prospectus.

Any taxes and stamp duties that might be payable in
connection with the subscription are added to the issue price.

;;,;-XULVGLFWLRQ2I¿FLDOODQJXDJH

6.

The law of Luxembourg will apply in the event of any dispute.
7KH RI¿FLDO ODQJXDJH RI WKLV 3URVSHFWXV DQG WKH DUWLFOHV RI
association is French, although the Board of Directors of the SICAV
and the Management Company, acting on behalf of the SICAV, may
deem translations into the languages of the countries in which the
shares of the SICAV are offered to the public to be applicable.

2) With regard to distribution n Switzerland, the SICAV
may pay trailer fees linked to the distribution activity
to the distributors and distribution partners designated
KHUHXQGHU
- distributors authorised pursuant to art. 1, par. 1, LPCC;
- distributors who are not obliged to obtain authorisation
pursuant to art. 19, par. 4, LPCC and Art. 8, OPCC ;
- distribution partners who place collective investment
scheme units exclusively with institutional investors with
professional treasury facilities;
- distribution partners who place collective investment
scheme units exclusively on the basis of a written asset
management mandate.

XXX. Additional information for
distribution of SICAV Shares in
Switzerland and from Switzerland
1.


Swiss representative
&RUQqU%DQFD6$ZLWKUHJLVWHUHGRI¿FHLQ9LD&DQRYD
CH-6901 Lugano, is the Swiss representative of the SICAV.

2.

Payment service
The payment service in Switzerland is provided by Cornèr
Banca S.A., Via Canova 16, CH-6901 Lugano.

 'LVWULEXWLRQRIVLJQL¿FDQWGRFXPHQWV
The SICAV prospectus, the “Key Investor Information”
document, the Articles of Association, the half-yearly and
annual reports are available at no cost from Cornèr Banca
S.A. in Lugano.
4.

Refunds are not considered as rebates, even if they are
ultimately transferred, in whole or in part, to the investors.
7KH EHQH¿FLDULHV RI VXFK UHIXQGV HQVXUH WUDQVSDUHQW
publication and inform the investors, unprompted and free
of charge, of the amount of the refunds they may receive
for distribution.

Publications
Notices concerning the SICAV shall be published in
Switzerland on the website www.fundinfo.com.

On request, they shall notify the amounts actually received
for the distribution of collective investment schemes.

The issue and redemption price, respectively the net asset
value with the note “commissions not included” of the shares
of the SICAV shall be published together on the website www.
fundinfo.com at the time of any issue or redemption of shares
and at least twice a month.
5.

Payment of reimbursements, trailer fees and distributions
1) With regard to distribution in Switzerland, the SICAV
PD\ DJUHH WR UHPXQHUDWH WKH TXDOL¿HG LQYHVWRUV OLVWHG
hereunder, who hold units of collective investment schemes
IRUWKLUGSDUWLHV
- life insurance companies;
- pension funds and other retirement provision institutions;
- investment foundations;
- Swiss fund management companies;
- foreign fund management companies and providers;
- investment companies.

3) The SICAV and its representatives shall not pay any rebate
upon distribution in or from Switzerland to reduce the
expenses and costs borne by the investors and charged
to the fund.

Distribution in Switzerland
As the company’s Swiss representative, Cornèr Banca S.A.
has been authorised by the FINMA to sell and distribute
shares of the subfunds of the SICAV in Switzerland or from
Switzerland, in accordance with art. 19 of the Swiss Federal
law on collective investment schemes of 23 June 2006
(LPCC).
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7.

TER (Total Expense Ratio) and PTR (Portfolio Turnover
Ratio)
The Total Expense Ratio (TER) and the Portfolio Turnover
Ratio (PTR) of each subfund of the SICAV may be consulted
in the “Key Investor Information” document.

8.

Venue and jurisdiction
For shares distributed in or from Switzerland, the venue shall
EHDWWKHUHJLVWHUHGRI¿FHRI&RUQqU%DQFD6$/XJDQRDQG
the courts of Switzerland shall have exclusive jurisdiction.
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XXXI. Description of the subfunds
General provisions of investment policies
The sole objective of the SICAV is to invest the funds at its disposal
LQ WUDQVIHUDEOH VHFXULWLHV VR WKDW VKDUHKROGHUV EHQH¿W IURP WKH
results of its portfolio management.
Within the limits provided for in Section IV – Investment policy,
the SICAV may have recourse to techniques and instruments
concerning transferable securities and techniques designed to
protect its assets against unfavourable stock market and interest
rate developments.
The SICAV may also have recourse to techniques intended to
hedge foreign exchange risk. The hedging currency may be the
reference currency of the majority of shareholders or any other
currency in which the subfund is authorised to invest.
The currency risk will therefore be higher for potential investors
whose reference currency is not the currency of the majority of
shareholders.
The Board of Directors of the SICAV and the Management
Company are invested with the most extensive powers to act in
all circumstances, in the name of the SICAV, with the reservation
of powers expressly attributed by law to the General Meeting of
Shareholders.
The Board of Directors of the SICAV and the Management
Company are responsible for the administration of the SICAV
DQG IRU GH¿QLQJ WKH LQYHVWPHQW SROLF\ WR EH SXUVXHG IRU HDFK
subfund. The policy may be adjusted by the latter in accordance
ZLWK WKH SROLWLFDO HFRQRPLF ¿QDQFLDO DQG PRQHWDU\ VLWXDWLRQ
The Prospectus will be updated whenever changes are liable to
affect the investment policy of the subfunds. Notices will also be
published in the press in order to alert shareholders.
The Board of Directors and the Management Company may
nevertheless nominate one or more managers who will determine
WKHLQYHVWPHQWVWREHPDGHXQGHUWKHJHQHUDOSROLF\GH¿QHG
Within the framework of its objectives the SICAV may offer a
choice between several subfunds, managed and administered
separately.
$Q\UHIHUHQFHWRDVXEIXQGLQFOXGHVZKHUHDSSOLFDEOH
 HDFKFODVV UHVHUYHGIRUDVSHFL¿FJURXSRILQYHVWRUV 
- each type of share (capitalisation and/or distribution).
The Management Company may launch other subfunds, classes
RUW\SHVRIVKDUH,QVXFKFDVHVWKHSURVSHFWXVZLOOEHPRGL¿HG
accordingly. Similarly, it may at any time decide to stop issuing one
or other of these classes or types of shares.
The SICAV currently comprises the following subfunds.
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20) CB–ACCENT LUX - Swan Bond Opportunity
Manager of the subfund: Swan Asset Management S.A.
The subfund aims to reap the best opportunities available on the
ERQGPDUNHWVLQRUGHUWRJHQHUDWHDSRVLWLYHDEVROXWHEHQH¿WIRU
investors. This objective is pursued by researching a balanced
position between the current revenue (the coupon) and the
capital revenue, as determined on a case by case basis, in line
with the limits set by the investment policy of the SICAV.
The subfund invests at least 2/3 of its net assets in bond
market instruments.

Potential investors are informed that certain subfunds may invest
in securities of countries that are developing or emerging, the
level of risk of which is higher than for developed countries.
The economies and markets of these countries are traditionally
PRUH YRODWLOH DQG WKHLU UHVSHFWLYH FXUUHQFLHV PD\ ÀXFWXDWH
considerably. In addition to the risks inherent in all investments
involving securities, investors must be aware of the political risks,
WKHFKDQJHVLQWKHH[FKDQJHFRQWUROVDQGWKH¿VFDOHQYLURQPHQW
that could directly impact the value and liquidity of these subfunds.

The subfund invests mainly in debt securities with an average
duration of no more than two years of the resulting portfolio.
Global risk

Furthermore, the restrictions set forth below for the portfolio
DSSO\WRWKHVXEIXQG
- a maximum of 50% in bonds with a rating lower than
“Investment Grade”;
- a maximum of 50% in bonds linked mainly to emerging
FRXQWULHVWKDWDUHLQFOXGHG,WKH©(0%,*OREDO'LYHUVL¿HG´
index;
- the exposure to a single country that is part of the “EMBI
*OREDO'LYHUVL¿HG´LQGH[FDQQRWH[FHHG
- the subfund will invest exclusively in bonds listed on international
markets, not including local bonds listed in the local currencies
RIHPHUJLQJFRXQWULHV LQFOXGHGLQWKH³(0%,*OREDO'LYHUVL¿HG´
index.).
- the subfund cannot invest more than 10% in a single bond
issue.
Investments can also take place through a UCI or UCITS with
a maximum of 10% of the net assets.


Exposure to currencies other than the Euro will mainly be hedged.
7KH VXEIXQG PD\ DOVR KROG FDVK DQG XVH GHULYDWLYH ¿QDQFLDO
instruments to hedge risk and improve the effectiveness of its
management.
The currency of account for the subfund is the Euro (EUR).
7\SHDQGIRUPRIVKDUHVUHJLVWHUHGVKDUHFDSLWDOLVDWLRQ
)UDFWLRQVRIVKDUHVXSWRWKUHHGHFLPDOSODFHV



Currency

ISIN Code

Telekurs Code

A institutional
B retail
C institutional 4XDOL¿HG,QYHVWRU

EUR
EUR
EUR

LU0417109773
LU0417109930
LU0417110193

4543094
4543099
4752272

A institutional
B retail
C institutional 4XDOL¿HG,QYHVWRU

CHF Hedged
CHF Hedged
CHF Hedged

LU0681571880
LU0681572003
LU0681572268

13941003
13941279
13941281

A institutional
B retail
C institutional 4XDOL¿HG,QYHVWRU

USD Hedged
USD Hedged
USD Hedged

LU0698400198
LU0698400271
LU0698400354

14173938
14173941
14173943

Classes of share

0DQDJHPHQWIHHERUQHE\WKHVXEIXQGDQGUHÀHFWHGLQ
the net asset value
Management fee

3UR¿OHRIULVNDQGW\SLFDOLQYHVWRU

A and B classes
C class

1.00% p.a.
0.75% p.a.

This fee is based on the average net asset value of the subfund,
payable monthly, and includes the commission for advice given.

This fund is targeted to investors who wish to gain an absolute
advantage on the bond markets, while pursuing the objective
of seizing the opportunities that are presented in the various
phases of the macro-economic cycle.


The global risk of the subfund is calculated by using the
commitment approach.

$YHUDJHULVNSUR¿OHOLQNHGWRWKHFUHGLWUDWLQJRIWKHLVVXHUVRIWKH
VHFXULWLHVSXUFKDVHGE\WKHIXQGDQGLQWHUHVWUDWHÀXFWXDWLRQV

Performance commission

The bond related risks arise from the fact that the asset
value as well as the fund income may vary depending on
the changes of bond interest rates and on amendments to
investment credit ratings.

The performance fee is calculated on the lower of the average annual
NAV of each subfund’s share class and the NAV of each class on the
valuation day. The performance fee is payable annually and amounts
to 15% of the Net Asset Value outperformance measured against the
high water mark.

There is a market risk resulting from the value of investments,
which relates to the one in progress on the markets.

The high water mark is the highest Net Asset Value at the end of the
previous reporting period or the opening Net Asset Value.

Taking into account the general stock market development and
the securities included in the subfund portfolio, the net asset
YDOXHPD\EHVXEMHFWWRFRQVLGHUDEOHÀXFWXDWLRQV

No performance commission shall be paid if the net asset value
SHU VKDUH GXULQJ WKH FRPSOHWHG ¿QDQFLDO \HDU LV ORZHU WKDQ WKH
KLJKHVWYDOXHRIWKH¿QDOQHWDVVHWYDOXHSHUVKDUHRIDQ\SUHFHGLQJ
¿QDQFLDO \HDU RU WKDQ WKH LQLWLDO QHW DVVHW YDOXH SHU VKDUH ³+LJK
Watermark” principle).

A drop in value cannot be excluded. Revenue is not guaranteed
for investors. It is therefore possible that investment may
result in loss.
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