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Luxembourg, 24 October 2016 

 

 

Dear Unitholder, 

 

Merger of (i) Callander Fund – Asset and (ii) Callander Fund – Central Europe into Callander 

Fund1 – MC Bolero Global Allocation Fund. 

 

The board of directors (the "Board") of MC Square S.A., the management company of the 

Fund (the "Management Company") has decided to merge the sub-funds Callander Fund – 

Asset and Callander Fund – Central Europe (the "Merging Sub-Funds") into the sub-fund 

Callander Fund – MC Bolero Global Allocation Fund (the "Receiving Sub-Fund"), a sub-fund 

to be created within the Fund before the Effective Date (the "Merger").  

 

The purpose of this letter is to describe the Merger which will become effective on 30 

November 2016 at midnight (the "Effective Date"). 

 

The Merger is independent from the conversion process of the Fund into a société 

d'investissement à capital variable (the "Conversion") in relation to which you will be 

convened, by separate notice, to a general meeting of unitholders which will resolve on the 

Conversion. The latter is expected to become effective shortly before the Merger, which 

means that the Receiving Sub-Fund will, on the Effective Date, issue shares (and not units 

any longer) to Unitholders having decided not to redeem out of the Merging Sub-Funds. 

 

1. REASON FOR AND ADVANTAGE OF THE PROPOSAL 

 

 The Board has approved the Merger for the reason that by merging the Merging Sub-Funds 

into the Receiving Sub-Fund, the combined estimated value, together with the potential for 

new investments in the Receiving Sub-Fund, should provide the benefits of greater fund size 

and, therefore economies of scale, with the expectations that this should enable relatively 

lower costs in the future compared to the total net asset value. For this reason, the Board 

                                                           

1 It is intended to amend the name of the Fund into CONCERTO IS at the same time as the Conversion, 

as defined hereafter. 
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believes the interests of the unitholders will be better served if the Merging Sub-Funds were 

merged with the Receiving Sub-Fund. 

 

2. COMPARISON OF THE FEATURES OF THE MERGING AND RECEIVING SUB-FUNDS 

 

Please refer to Appendices I and II for a comparison of the Merging Sub-Funds and the 

Receiving Sub-Fund. 

 

3. UNITHOLDER RIGHTS 

 

As of the Effective Date, you will receive shares of the corresponding class of the Receiving 

Sub-Fund (as detailed in the table below) based on the net asset value per unit of your 

existing unit class calculated on the Effective Date and the net asset value per share of the 

corresponding share class in the Receiving Sub-Fund: 

 

Current unit class New share class 

Callander Fund – Asset Callander Fund – MC Bolero Global 

Allocation Fund 

C1 R USD 

C2 R EUR hedged 

Callander Fund – Central Europe  

C1 R EUR hedged 

G1 G EUR hedged 

 

For the avoidance of any doubt, you will continue to benefit from the general safeguards 

applicable to UCITS as you will remain invested in the same Fund. 

 

Should you do not agree with the Merger, you may request the redemption of your units 

free of charge provided your request is received by 2.00 pm (Luxembourg time) on 23 

November 2016 at the latest. Redemption requests received by that time will be dealt with 

on the valuation day of 24 November 2016.  

 

Redemption instructions received after 2.00 pm (Luxembourg time) on 23 November 2016 

will be dealt with on the valuation day following the Effective Date in the Receiving 

Sub-Fund. 

 

If you are in any doubt as to the action to be taken, you should consult your investment 

adviser.  

 

4. REBALANCING OF THE PORTFOLIO AND TREATMENT OF ACCRUED INCOME 

 

The portfolio of assets of the Merging Sub-Funds will be liquidated before the Merger, so 

that the transfer of their assets to the Absorbing Sub-Fund will be made in cash only.  
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Any accrued income in the Merging Sub-Funds at the time of the Merger will be included in 

the calculation of their final net asset value and such accrued income will be accounted for 

on an ongoing basis after the Merger in the net asset value per share calculations in the 

Receiving Sub-Fund.  

 

5. TERMS AND PROCEDURE 

 

On the Effective Date, the Merging Sub-Funds will transfer their net assets to the Receiving 

Sub-Fund and the Merging Sub-Funds will cease to exist.  

 

Considering the Merger, the Board has resolved that no new subscriptions in the Merging 

Sub-Funds will be accepted as from 23 November 2016. 

 

On the Effective Date, should you have not requested redemption of your units, you will 

receive shares of the equivalent class of the Receiving Sub-Fund (except if otherwise 

provided in the relevant Appendix in relation to any particular Merging Sub-Fund) based on 

the net asset value per unit of your existing unit class calculated on the Effective Date and 

the net asset value of the equivalent share class in the Receiving Sub-Fund. The value of your 

holding in shares of the Receiving Sub-Fund will be the same as that of the units you held in 

the Merging Sub-Funds on the Effective Date. 

 

Units in the Merging Sub-Funds will be exchanged in accordance with the accounting 

procedures and the conversion ratio calculated as of the Effective Date. 

 

Upon implementation of the Merger, the issue of shares in the Receiving Sub-Fund in 

exchange for units of the Merging Sub-Funds will not be subject to any charge. For 

information on costs, please refer to "Costs of the Merger" below. 

 

Dealing in units of the Receiving Sub-Fund will be allowed as from the Luxembourg business 

day following the Effective Date.  

 

6. COSTS OF THE MERGER 

 

All legal, advisory and administrative costs associated with the preparation and the 

completion of the Merger will be borne by the Management Company. For the avoidance of 

doubt, the costs linked to (i) the creation of the Receiving Sub-Fund (which are not directly 

associated with the preparation and completion of the Merger) and (ii) the Migration will be 

borne by the Fund. 

 

Any expenses or stamp duty or financial transaction taxes linked to the transfer of net assets 

of the Merging Sub-Funds as a result of the Merger will be borne by the Merging Sub-Funds. 
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As further detailed in item IV of Appendix I, the ongoing charges (management and 

performance fees, depositary fees, administrative agent, domiciliary agent and register and 

transfer agent fees will be kept lower in the Receiving Sub-Fund than in the Merging 

Sub-Funds. 

 

You should consult your own professional advisers as to the tax implications of the Merger 

under the laws of the country of your nationality, residence, domicile or incorporation.  

 

Availability of Documents 

 

The following documents are available from the registered office of the Management 

Company, upon request, free of charge: 

 

- common draft terms of the Merger, 

- the latest Fund's draft prospectus drafted in English, 

- copy of the auditor’s Merger report.  

 

A copy of the relevant Key Investor Information Document of the Receiving Sub-Fund is 

attached and you are advised to consult it.  

 

For further queries, you may contact the registered office of the Management Company or 

your usual local representative. 

 

 

Yours faithfully, 

 

By order of the Board  
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APPENDIX I 

 

SCHEDULE OF PRINCIPAL DIFFERENCES BETWEEN CALLANDER FUND – ASSET AND 

CALLANDER FUND – MC BOLERO GLOBAL ALLOCATION FUND  

 

Unless stated otherwise, the terms used in this Appendix are as defined in the Prospectus. 

 

PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

I. OPERATIONAL DETAILS 

Valuation Day Every full business day in 

Luxembourg 

The Net Asset Value of each 

Class of Shares is determined on 

each Wednesday (a Valuation 

Day) and calculated on the 

Business Day following such 

Valuation Day. If such Valuation 

Day is not a Business Day (i.e. a 

day on which banks are normally 

open for business in 

Luxembourg, except for 24 

December in each year) the Net 

Asset Value will be determined 

on the following Business Day. 

Prior notice Subscription, redemption and 

conversion orders must be 

received before 2 p.m. on the 

day before a Valuation Day. 

Subscription and redemption 

orders must be received by the 

Registrar and Transfer Agent by 

12.00 noon (Luxembourg time) 

at the latest, the full bank 

business day preceding the 

relevant Valuation Day (the 

preceding Business Day. 

Listed on 

Luxembourg Stock 

Exchange 

Yes No 

Reference Currency USD USD 

Financial reports Annual report: within 4 months 

from 31 December  

Semi-annual report: within 2 

months from 30 June  

Annual report: within 4 months 

from 31 December 

Semi-annual report: within 2 

months from 30 June  
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

II. INVESTMENT OBJECTIVES AND POLICIES, AND RELATED RISKS 

Investment Objective To give shareholders easy access 

to the American markets whilst 

seeking long-term capital growth 

through a diversified portfolio. 

The Sub-Fund MC Bolero Global 

Allocation Fund (the "Sub-Fund") 

offers a solution to investors who 

wish to gain exposure to a broad 

range of asset classes (equity, 

corporate and sovereign debt and 

money market instruments) while 

seeking a dynamic and flexible 

exposure to risk according to 

market conditions and the 

Management Company's 

expectations. The Sub-Fund's 

investment strategy relies on 

fundamental macroeconomic 

research and bottom-up 

selection. In order to manage the 

overall volatility, the Sub-Fund 

invests in diverse fund 

management style and strategies. 

The Sub-Fund is not subject to a 

predetermined country, industry 

sector, credit rating or market 

capitalization bias. 

Investment Policy 

 

 

The Sub-Fund invests at least 70% 

of its net assets in shares of listed 

companies and traded on the 

markets in the United States of 

America.  

The selected companies have 

commercial activities which are 

mainly located in the United 

States of America, and will 

generally have the following 

characteristics: 

- a solid balance sheet, 

- surplus cash preferably, 

- an expected return of at 

least 10% p.a. in 

dividends and earnings 

growth, 

- areas of activity clearly 

The Sub-Fund will invest 

predominantly in UCITS, 

exchange traded funds (ETFs) and 

other collective investment 

schemes which are eligible for 

investment pursuant to the 

European Directive 2009/65/EC, 

as amended (all together 

hereunder "Underlying Funds") 

across several management 

groups to achieve this exposure 

to different asset classes. 

The Sub-Fund may invest on an 

ancillary basis in individual stocks 

or bonds. 

The Sub-Fund may temporarily 

invest up to 100% of its net assets 

in money market instruments 

when the financial markets are 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

defined with leadership 

positions, 

- a low level of 

obsolescence of the 

products or services 

offered, 

- a long-established 

position in the market, 

rather than a newly 

formed entity, 

- a portfolio traded with a 

price-earning ratio close 

to the market or below, 

- most of the shares will be 

actively traded on a 

regulated market. 

The technology part of the 

Sub-Fund's portfolio will not 

exceed 33%. 

The operational strategy is to buy 

and keep securities, regardless of 

short-term market fluctuations. 

Provided that certain companies 

keep their key activities and their 

earning volumes, decreases in 

stock market prices will be 

regarded as opportunities to 

increase investment positions. 

The Investment Manager has put 

in place a procedure for 

discovering such companies. A 

meeting with the management of 

said companies is held on a 

regular basis. 

The Sub-Fund may not invest 

more than 10% of its net assets in 

UCITS or other UCI shares at any 

time. 

With the aim of investing its 

liquid assets, the Sub-Fund may 

invest in bank deposits, money 

market instruments, UCITS and 

other UCIs invested in bank 

experiencing excessive volatility 

or when the global economy is 

facing adverse conditions, 

provided that investments in 

money market instruments 

comply at all times with the 

diversification rules. 

The Sub-Fund may also invest on 

an ancillary basis in financial 

derivatives instruments. In 

particular, the Sub-Fund may take 

exposure through financial 

derivatives instruments such as 

futures on indices or forwards on 

currencies, for investment and 

hedging purposes. All financial 

derivatives Instruments will be 

listed, except currency forwards. 

The Sub-Fund will have the ability 

to hedge against directional risk 

using index futures or currency 

forwards for hedging purposes. 

The Sub-Fund may enter into 

currency transactions. 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

deposits and/or money market 

instruments. 

In addition, the Sub-Fund may, 

within the legal limits, use 

derivative products for the 

purposes of hedging or 

optimising the exposure of the 

portfolio, through transactions to 

buy and sell options and futures 

based on indices and on 

individual securities. 

As the assets of the Sub-Fund are 

subject to market fluctuations 

and to risks inherent to any 

investment in shares, the 

Management Company cannot 

guarantee that its objectives will 

be achieved.  

Investor profile The Sub-Fund is an investment 

vehicle for investors: 

- who wish to invest in shares 

of listed companies and 

traded on the markets in 

the United States of 

America; 

- who are willing to bear 

significant variations in 

market value and thus have 

a low aversion to risk. 

The Sub-fund may be suitable for 

investors with a broad attitude to 

risk looking for a long-term 

investment opportunity. The 

minimum recommended 

investment horizon is between 3 

and 5 years. 

 

Risk Management 

Method 

Commitment approach Commitment approach 

Synthetic Risk and 

Reward Indicator 

6 4 

Risk Considerations 

specific to the 

Sub-Fund 

 

 

Investors are invited to consult 

Section “Risks associated with 

investing in the Fund” of the 

Prospectus to know the potential 

risks related to investing in this 

Sub-Fund. 

Investors are invited to consult 

Section “Risks associated with 

investing in the Fund” of the 

Prospectus to know the potential 

risks related to investing in this 

Sub-Fund. 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

KIID Risk Disclosures Reference is made to section risk 

profile of the prospectus  

 

- currency risk 

- market risk 

- political, regulatory and 

tax risk 

- counterparty risk 

- settlement risk 

Investment 

Restrictions 

Investors are invited to consult 

Annex 2 – Investment 

Restrictions of the prospectus to 

know the investment restrictions 

applicable to the sub-fund (which 

are those set out in the UCITs 

regulations). 

In addition to the limits set out in 

Annex 2 of the Prospectus (which 

are those set out in the UCITs 

regulations), the Sub-Fund will 

comply with the following 

investment restrictions: 

(i) Maximum 70% of the 

Sub-Fund’s net assets may be 

invested in equities through a 

combination of investments in 

Underlying Funds having notably 

an equity long only strategy, in 

individual stocks and in 

derivatives 

(ii) Maximum 10% of the 

Sub-Fund’s net assets will be 

invested in Underlying Funds 

which pursue alternative 

investment strategies. 

(iii) The Sub-Fund will not directly 

invest in asset-backed securities 

(ABS) or mortgage backed 

securities (MBS). 

III. MINIMUM INVESTMENT AND HOLDING REQUIREMENTS 

Minimum 

Subscription Amount 

N/A Class R USD shares: USD 1 000 

Class R EUR hedged shares: EUR 

1 000 

Class R USD d shares: USD 1 000 

Class R EUR hedged d shares: EUR 

1 000 

Class I USD shares: USD 100 000 

Class I EUR hedged shares: EUR 

100 000 

Class I USD d shares: USD 100 000 

Class I EUR hedged d shares: EUR 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

100 000 

Class G USD shares: USD 250 000 

Class G EUR hedged shares: EUR 

250 000 

Class G USD d shares: USD 

250 000 

Class G EUR hedged d shares: EUR 

250 000 

Class X shares: USD 100 000 

Class Z shares: nil 

IV. FEES TO BE BORNE BY THE UNITHOLDERS 

Entry fee Maximum 4% of the subscribed 

amount payable to the entities 

and agents active in the 

marketing and placement of the 

shares. 

Maximum 1% of the subscribed 

amount payable to the entities 

and agents active in the 

marketing and placement of the 

shares2. 

Exit fee  Maximum 1% of the reimbursed 

amount payable to the 

placement agent and/or the 

Management Company. 

Maximum 2% of the reimbursed 

amount payable to the 

placement agent and/or the 

Management Company.  

On-going charges  6,48% 2,17% 

V. FEES PAID OUT OF THE SUB-FUND ASSETS 

Management fee  For Class C1 and Class C2 shares: 

2% p.a., on the basis of the 

average net assets attributable 

to each Class of shares. 

The management fee is accrued 

daily and is to be paid monthly. 

The management fee is accrued 

daily and is to be paid monthly. 

For Class R USD shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class R 

USD shares. 

For Class R EUR hedged shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class R EUR hedged shares. 

For Class R USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class R 

                                                           
2 Not applicable, for avoidance of any doubt, to the shares issued to the former unitholders in the 
Merging Sub-Fund as a result of the Merger. 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

USD d shares. 

For Class R EUR hedged d shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class R EUR hedged d shares. 

For Class I USD shares: 1.5% p.a., 

on the basis of the average net 

assets attributable to Class I USD 

shares. 

For Class I EUR hedged shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class I EUR hedged shares. 

For Class I USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class I 

USD d shares. 

For Class I EUR hedged d shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class I EUR hedged d shares. 

For Class G USD shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class G 

USD shares. 

For Class G EUR hedged shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class G EUR hedged shares. 

For Class G USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class G 

USD d shares. 

For Class G EUR hedged d 

shares: 1.5% p.a., on the basis of 

the average net assets 

attributable to Class G EUR 

hedged d shares. 

For Class X shares: 2% p.a., on 

the basis of the average net 

assets attributable to Class X 

shares. 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

For Class Z shares: to be 

determined in a fee arrangement 

to be entered into with the 

shareholder(s). 

Performance fee 10% of the annual positive 

growth of the Net Asset Value 

per Share (i.e. the positive 

difference between the Net 

Asset Value calculated at the 

close of the financial year and 

the highest Net Asset Value 

among all the Net Asset Values 

calculated at the close of 

previous financial years) 

multiplied by the average 

number of shares in issue during 

the financial year in question. 

On each Valuation Day, the 

performance fee is estimated 

and provision is made in the Net 

Asset Value. This fee is payable 

on a yearly basis in the month 

following the end of the financial 

year. No performance fee is 

payable for as long as the Net 

Asset Value calculated at the 

close of the financial year is 

lower than the highest Net Asset 

Value among all the Net Asset 

Values at the close of previous 

financial years. 

5% of the annual positive growth 

of the Net Asset Value per Share 

(i.e. the positive difference 

between the Net Asset Value 

calculated at the close of the 

financial year and the highest 

Net Asset Value among all the 

Net Asset Values calculated at 

the close of previous financial 

years) multiplied by the average 

number of shares in issue during 

the financial year in question. 

On each Valuation Day, the 

performance fee is estimated 

and provision is made in the Net 

Asset Value. This fee is payable 

on a yearly basis in the month 

following the end of the financial 

year. No performance fee is 

payable for as long as the Net 

Asset Value calculated at the 

close of the financial year is 

lower than the highest Net Asset 

Value among all the Net Asset 

Values at the close of previous 

financial years. 

A provision for the above 

mentioned performance fee will 

be made each Valuation Day in 

the Net Asset Value of the share. 

In case of redemption during the 

relevant quarter, the accrued 

performance fee at the relevant 

Valuation Day on which the 

relevant shares are redeemed, 

corresponding to the net 

number of shares redeemed is 

due to the Management 

Company. 
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PRODUCT FEATURES Callander Fund – Asset    Callander Fund – MC Bolero 

Global Allocation Fund 

Depositary fees Maximum 0.20% p.a., on the 

basis of the average net assets 

of the Sub-Fund with a minimum 

of EUR 30.000 p.a.  

The depositary will be entitled to 

a fee of maximum 0.055% p.a. 

calculated on the basis of the 

net assets of the Sub-Funds and 

payable monthly, with an annual 

minimum of EUR 12500 per 

Sub-Fund.   

Administrative 

agent, domiciliary 

agent, registrar and 

transfer agent 

The Administrative, domiciliary, 

registrar and transfer agent will 

be entitled to a recurring fee of 

maximum 0.016% p.a. based on 

the average net assets of the 

Sub-Fund subject to a minimum 

of EUR 19,800 p.a.  

For providing a registered 

address and standard 

domiciliary services, the 

domiciliary agent will receive 

from the Sub-Fund EUR 5,000 

p.a. 

 

The Administrative, registrar and 

transfer agent will be entitled to 

a recurring fee of maximum 

0.008% p.a. based on the 

average net assets of the 

Sub-Fund subject to a minimum 

of EUR 15,800 p.a. 

Swing Pricing No No 

VI. INVESTMENT MANAGER 

Delegated 

Investment Manager 

SILVERCREST ASSET 

MANAGEMENT GROUP LLC, 

New York subject to supervision 

by the Financial Industry 

Regulatory Authority (FINRA). 

N/A since the Sub-Fund's 

portfolio will be managed by the 

Management Company 
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APPENDIX II 

 

SCHEDULE OF PRINCIPAL DIFFERENCES BETWEEN CALLANDER FUND – CENTRAL EUROPE 

AND CALLANDER FUND – MC BOLERO GLOBAL ALLOCATION FUND  

 

Unless stated otherwise, the terms used in this Appendix are as defined in the Prospectus. 

 

PRODUCT FEATURES Callander Fund – Central 

Europe    

Callander Fund – MC Bolero 

Global Allocation Fund 

I. OPERATIONAL DETAILS 

Valuation Day Every full bank business day in 

Luxembourg. 

 

The Net Asset Value of each 

Class of Shares is determined on 

each Wednesday (a Valuation 

Day) and calculated on the 

Business Day following such 

Valuation Day. If such Valuation 

Day is not a Business Day (i.e. a 

day on which banks are normally 

open for business in 

Luxembourg, except for 24 

December in each year) the Net 

Asset Value will be determined 

on the following Business Day.  

Prior notice Subscription, redemption and 

conversion orders must be 

received before 2 p.m. on the 

day before a Valuation Day. 

Subscription and redemption 

orders must be received by the 

Registrar and Transfer Agent by 

12.00 noon (Luxembourg time) 

at the latest, the full bank 

business day preceding the 

relevant Valuation Day. 

Listed on 

Luxembourg stock 

exchange  

yes No  

Reference Currency EUR USD 

Financial reports Annual report: within 4 months 

from 31 December  

Semi-annual report: within 2 

months from 30 June  

Annual report: within 4 months 

from 31 December 

Semi-annual report: within 2 

months from 30 June  

II. INVESTMENT OBJECTIVES AND POLICIES, AND RELATED RISKS 

Investment Objective To give shareholders easy access 

to the Central European markets 

The Sub-Fund MC Bolero Global 

Allocation Fund (the "Sub-Fund") 
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PRODUCT FEATURES Callander Fund – Central 

Europe    

Callander Fund – MC Bolero 

Global Allocation Fund 

whilst seeking long-term capital 

growth through a diversified 

portfolio. 

 

offers a solution to investors who 

wish to gain exposure to a broad 

range of asset classes (equity, 

corporate and sovereign debt and 

money market instruments) while 

seeking a dynamic and flexible 

exposure to risk according to 

market conditions and the 

Management Company's 

expectations. The Sub-Fund's 

investment strategy relies on 

fundamental macroeconomic 

research and bottom-up 

selection. In order to manage the 

overall volatility, the Sub-Fund 

invests in diverse fund 

management style and strategies. 

The Sub-Fund is not subject to a 

predetermined country, industry 

sector, credit rating or market 

capitalization bias. 

Investment Policy 

 

 

The Sub-Fund invests at least 70% 

of its net assets in shares of listed 

companies in Austria, the Czech 

Republic, Hungary, Poland, 

Slovakia, Romania, Bulgaria, 

Croatia and Russia. These 

securities are included in the 

indices of the relevant stock 

exchanges. However, the 

Investment Manager may 

propose to increase or reduce the 

weightings of the respective stock 

exchanges based on its 

assessment of the economic 

health of the countries in 

question. 

Investments in Russia will mainly 

be made in ADRs (American 

Depositary Receipts) and GDRs 

(Global Depositary Receipts) 

admitted to official listing on a 

stock exchange or traded on 

another regulated market.  

The Sub-Fund will invest 

predominantly in UCITS, 

exchange traded funds (ETFs) and 

other collective investment 

schemes which are eligible for 

investment pursuant to the 

European Directive 2009/65/EC, 

as amended (all together 

hereunder "Underlying Funds") 

across several management 

groups to achieve this exposure 

to different asset classes. 

The Sub-Fund may invest on an 

ancillary basis in individual stocks 

or bonds. 

The Sub-Fund may temporarily 

invest up to 100% of its net assets 

in money market instruments 

when the financial markets are 

experiencing excessive volatility 

or when the global economy is 

facing adverse conditions, 

provided that investments in 
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PRODUCT FEATURES Callander Fund – Central 

Europe    

Callander Fund – MC Bolero 

Global Allocation Fund 

Direct investments in Russia will 

only be made on a 

complementary basis. 

The Sub-Fund may not invest 

more than 10% of its net assets in 

UCITS or other UCI shares at any 

time. 

With the aim of investing its 

liquid assets, the Sub-Fund may 

invest in bank deposits, money 

market instruments, UCITS and 

other UCIs invested in bank 

deposits and/or money market 

instruments. 

In addition, the Sub-Fund may, 

within the legal limits, use 

derivative products for the 

purposes of hedging or 

optimising the exposure of the 

portfolio, through transactions to 

buy and sell options and futures 

based on indices and on 

individual securities. 

As the assets of the Sub-Fund are 

subject to market fluctuations 

and to risks inherent to any 

investment in shares, the 

Management Company cannot 

guarantee that its objectives will 

be achieved. 

money market instruments 

comply at all times with the 

diversification rules. 

The Sub-Fund may also invest on 

an ancillary basis in financial 

derivatives instruments. In 

particular, the Sub-Fund may take 

exposure through financial 

derivatives instruments such as 

futures on indices or forwards on 

currencies, for investment and 

hedging purposes. All financial 

derivatives Instruments will be 

listed, except currency forwards. 

The Sub-Fund will have the ability 

to hedge against directional risk 

using index futures or currency 

forwards for hedging purposes. 

The Sub-Fund may enter into 

currency transactions. 

 

Investor profile The Sub-Fund is an investment 

vehicle for investors: 

- who wish to invest in 

shares issued by 

companies with 

headquarters in Central 

European markets 

- who are willing to bear 

significant variations in 

market value and thus 

have a low aversion to 

risk. 

The Sub-fund may be suitable for 

investors with a broad attitude to 

risk looking for a long-term 

investment opportunity. The 

minimum recommended 

investment horizon is between 3 

and 5 years. 
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Risk Management 

Method 

Commitment approach  Commitment approach  

Synthetic Risk and 

Reward Indicator 

6 4 

Risk Considerations 

specific to the 

Sub-Fund 

 

 

Investors are invited to consult 

Section “Risks associated with 

investing in the Fund” of the 

Prospectus to know the potential 

risks related to investing in this 

Sub-Fund. 

Investors are invited to consult 

Section “Risks associated with 

investing in the Fund” of the 

Prospectus to know the potential 

risks related to investing in this 

Sub-Fund. 

KIID Risk Disclosures Reference is made to section risk 

profile of the prospectus 

 

- currency risk 

- Market risk 

- Political, regulatory and 

tax risk 

- Counterparty risk 

- Settlement risk 

Investment 

Restrictions 

Investors are invited to consult 

Annex 2 – Investment 

Restrictions of the prospectus to 

know the investment restrictions 

applicable to the sub-fund (which 

are those set out in the UCITs 

regulations). 

In addition to the limits set out in 

Annex 2 of the Prospectus (which 

are those set out in the UCITS 

regulations), the Sub-Fund will 

comply with the following 

investment restrictions: 

(i) Maximum 70% of the 

Sub-Fund’s net assets may be 

invested in equities through a 

combination of investments in 

Underlying Funds having notably 

an equity long only strategy, in 

individual stocks and in 

derivatives (ii) Maximum 10% of 

the Sub-Fund’s net assets will be 

invested in Underlying Funds 

which pursue alternative 

investment strategies. 

(iii) The Sub-Fund will not directly 

invest in asset-backed securities 

(ABS) or mortgage backed 

securities (MBS). 
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III. MINIMUM INVESTMENT AND HOLDING REQUIREMENTS 

Minimum Initial 

Subscription Amount 

N/A Class R shares: USD 1000 

Class Rd shares: USD 1000 

Class R USD shares: USD 1 000 

Class R EUR hedged shares: EUR 

1 000 

Class R USD d shares: USD 1 000 

Class R EUR hedged d shares: EUR 

1 000 

Class I USD shares: USD 100 000 

Class I EUR hedged shares: EUR 

100 000 

Class I USD d shares: USD 100 000 

Class I EUR hedged d shares: EUR 

100 000 

Class G USD shares: USD 250 000 

Class G EUR hedged shares: EUR 

250 000 

Class G USD d shares: USD 

250 000 

Class G EUR hedged d shares: EUR 

250 000 

Class X shares: USD 100 000 

Class Z shares: nil 

IV. FEES TO BE BORNE BY THE UNITHOLDERS 

Entry fee Maximum 4% of the subscribed 

amount payable to the entities 

and agents active in the 

marketing and placement of the 

shares. 

Maximum 1% of the subscribed 

amount payable to the entities 

and agents active in the 

marketing and placement of the 

shares3. 

Exit fee  Maximum 1% of the reimbursed 

amount payable to the 

placement agent and/or the 

Management Company. 

Maximum 2% of the reimbursed 

amount payable to the 

placement agent and/or the 

Management Company.  

On-going charges  6,24% 2,17% 

                                                           
3 Not applicable, for avoidance of any doubt, to the shares issued to the former unitholders in the 
Merging Sub-Fund as a result of the Merger. 
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V. FEES PAID OUT OF THE SUB-FUND ASSETS 

Management fee  For Class C1 shares: 2% p.a., on 

the basis of the average net 

assets attributable to Class C1 

shares. 

For Class G1 shares: 1.2% p.a., 

on the basis of the average net 

assets attributable to Class G1 

shares. 

The management fee is accrued 

daily and is to be paid monthly. 

The management fee is accrued 

daily and is to be paid monthly. 

For Class R USD shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class R 

USD shares. 

For Class R EUR hedged shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class R EUR hedged shares. 

For Class R USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class R 

USD d shares. 

For Class R EUR hedged d shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class R EUR hedged d shares. 

For Class I USD shares: 1.5% p.a., 

on the basis of the average net 

assets attributable to Class I USD 

shares. 

For Class I EUR hedged shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class I EUR hedged shares. 

For Class I USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class I 

USD d shares. 

For Class I EUR hedged d shares: 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class I EUR hedged d shares. 

For Class G USD shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class G 

USD shares. 

For Class G EUR hedged shares: 



 

20 
 

PRODUCT FEATURES Callander Fund – Central 

Europe    

Callander Fund – MC Bolero 

Global Allocation Fund 

1.5% p.a., on the basis of the 

average net assets attributable 

to Class G EUR hedged shares. 

For Class G USD d shares: 1.5% 

p.a., on the basis of the average 

net assets attributable to Class G 

USD d shares. 

For Class G EUR hedged d 

shares: 1.5% p.a., on the basis of 

the average net assets 

attributable to Class G EUR 

hedged d shares. 

For Class X shares: 2% p.a., on 

the basis of the average net 

assets attributable to Class X 

shares. 

For Class Z shares: to be 

determined in a fee 

arrangement to be entered into 

with the shareholder(s). 

Performance fee 10% of the annual positive 

growth of the Net Asset Value 

per Share (i.e. the positive 

difference between the Net 

Asset Value calculated at the 

close of the financial year and 

the highest Net Asset Value 

among all the Net Asset Values 

calculated at the close of 

previous financial years) 

multiplied by the average 

number of shares in issue during 

the financial year in question. 

On each Valuation Day, the 

performance fee is estimated 

and provision is made in the Net 

Asset Value. This fee is payable 

on a yearly basis in the month 

following the end of the financial 

year. No performance fee is 

payable for as long as the Net 

Asset Value calculated at the 

close of the financial year is 

5% of the annual positive growth 

of the Net Asset Value per Share 

(i.e. the positive difference 

between the Net Asset Value 

calculated at the close of the 

financial year and the highest 

Net Asset Value among all the 

Net Asset Values calculated at 

the close of previous financial 

years) multiplied by the average 

number of shares in issue during 

the financial year in question. 

On each Valuation Day, the 

performance fee is estimated 

and provision is made in the Net 

Asset Value. This fee is payable 

on a yearly basis in the month 

following the end of the financial 

year. No performance fee is 

payable for as long as the Net 

Asset Value calculated at the 

close of the financial year is 

lower than the highest Net Asset 
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lower than the highest net asset 

value among all the Net Asset 

Values at the close of previous 

financial years. 

Value among all the Net Asset 

Values at the close of previous 

financial years. 

A provision for the above 

mentioned performance fee will 

be made each Valuation Day in 

the Net Asset Value of the share. 

In case of redemption during the 

relevant quarter, the accrued 

performance fee at the relevant 

Valuation Day on which the 

relevant shares are redeemed, 

corresponding to the net 

number of shares redeemed is 

due to the Management 

Company. 

Depositary fees Maximum 0.20% p.a., on the 

basis of the average net assets 

of the Sub-Fund with a minimum 

of EUR 30.000 p.a.  

 

The depositary will be entitled to 

a fee of maximum 0.055% p.a. 

calculated on the basis of the 

net assets of the Sub-Funds and 

payable monthly, with an annual 

minimum of EUR 12500 per 

Sub-Fund.   

Administrative 

agent, domiciliary 

Agent, registrar and 

transfer agent 

The Administrative, domiciliary, 

registrar and transfer agent will 

be entitled to a recurring fee of 

maximum 0.016% p.a. based on 

the average net assets of the 

Sub-Fund subject to a minimum 

of EUR 19,800 p.a.  

For providing a registered 

address and standard 

domiciliary services, the 

domiciliary agent will receive 

from the Sub-Fund EUR 5,000 

p.a. 

The Administrative, registrar and 

transfer agent will be entitled to 

a recurring fee of maximum 

0.008% p.a. based on the 

average net assets of the 

Sub-Fund subject to a minimum 

of EUR 15,800 p.a. 

Swing Pricing No No 
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VI. INVESTMENT MANAGER 

Delegated 

Investment Manager 

GUTMANN KAG, Vienna subject 

to supervision by the 

Finanzmarktaufsicht (FMA). 

N/A since the Sub-Fund's 

portfolio will be managed by the 

Management Company 

 


