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This procedure refers to
•
•
•
•
•
•

the circular CSSF 07/307 – Chapter VII, to the law of 13/07/2007 (Mifid Law)
the law of 17/12/2010 (UCITS Law) article 109 (1) b) and 111 d)
the CSSF règlement 10-4 (article 18-22)
the circular CSSF 12/546 – chapter 5.2.6.1
the Delegated Regulation n° 231/2013 of 19/12/2012, supplementing the directive 2011/61/EU
the ESMA guidelines applicable to AIF

Objectives:
To be structured and organized in such a way as to minimize the risk of AIF, UCITS, investors or
clients' interests being prejudiced by conflicts of interest between the company and one of the
above stakeholders or between two of the above stakeholders.
To take all the reasonable steps to identify and avoid potential conflicts of interest; and, when they
cannot be avoided, ensure that the clients, AIF and UCITS it manages are fairly treated.
Actors:
The Directors, the Employees and the Intermediaries, referred to as Collaborators.
The counterparties to which the Company delegates functions in the context of AIF management,
referred to as Delegates.it manages are fairly treated.

Scope:
The Policy identifies the circumstances, which create or could create a conflict of interest situation
generating a significant risk of harm to the interests of the UCITS or the AIF.
Similarly, it must contain the procedures to be followed and measures to be taken to manage
these conflicts of interest.

Outlined procedures:
The policy of the conflicts of interest contains the procedures to comply with as well as the measures
to be taken to manage these situations.
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1. LIST OF SITUATIONS
Updated register of situations that may create a conflict of interests:
a. Towards the clients:
• The Company is likely to make a financial gain or avoid a financial loss at the expense
of the customer
• The Company has an interest in the outcome of services provided to the customers or
of a transaction carried out in behalf of the customers which is distinct from the customers
interest in that outcome
• The Company has a financial or other incentive to favor the interest of one customer or
group of customers over the interest of another customer
• The Company carries on the same business as the client
• The Company receives or will receive from a person other than the customer, inducements
in relation to a service provided to the customer, in the form of money, goods or services,
other than the standard commission or fee for that service
• The employee has relationship that reasonably affects its independence and objectivity
b. Towards the Delegates:
• The Company and the Delegate are members of the same group or have any other contractual
relationship, the extent to which the Delegate controls the Company or has the ability to influence
its actions
• The Delegate and an investor in the relevant AIF are members of the same group or have any
other contractual relationship, the extent to which this investor controls the delegate or has
the ability to influence its actions
• the likelihood that the Delegate makes a financial gain, or avoids a financial loss, at the expense
of the AIF or the investors in the AIF
• the likelihood that the Delegate has an interest in the outcome of a service or an activity provided
to the Company or the AIF
• the likelihood that the Delegate has a financial or other incentive to favor the interest of another
client over the interests of the AIF or the investors in the AIF
• the likelihood that the delegate receives or will receive from a person other than the Company
an inducement in relation to the collective portfolio management activities provided to the
Company and the AIFs it manages in the form of monies, goods or services other than the
standard commission or fee for that service
This list is regularly updated when new situations arise.
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2. PREVENTIVE MEASURE TAKEN
a. The separation of functions or activities
Through the individual procedures, management clearly defines the duties and responsibilities,
and provides a functional separation of relevant activities.
Securities transactions
The control of the execution is processed by the Support function.
Control and monitoring of personal transactions
An order on account of personal or family member in handled through the same process as the
customer orders.
Acceptance of new relationships *
The Account manager who brings the customer cannot sign alone the acceptance.
Contracting portfolio management mandates *
The Account manager who brings the client cannot sign alone the portfolio management mandate
Business function and control function
The person exercising the compliance tasks cannot have a commercial function. Exceptions to
this rule must be approved by the Board of Directors
* These rules are integrated in the rules of signatures
b. The fair treatment of the customers
Personal links and mandates
The Collaborator must report to the Management any personal connection he has with a customer
or supplier (shareholder or joint shareholder of a company, family tie or non-professional).
The Management checks the fair treatment of these customers by the Account Managers
c. The advantages and staff gifts
• The Collaborator must refuse any present, favors or invitation, for which, due to their importance
or unusual character, would be disproportionate with regards to a demonstration of courtesy in
compliance with the manners which could influence its behavior
• If the value of these presents remains reasonable, he may accept them provided that payment is
not in cash or equivalent. In case the refusal of the presents could affect relations with the customer,
he must obtain the approval from management before accepting the present. This approval must
indicate: the origin and the amount or value of the present or benefits received
• Extreme caution is required for presents related to Luxembourg or foreign public officials or
representatives of international organizations
• It is prohibited to submit the conclusion of a business or transaction to a condition of receiving a
gift or any other form of favour
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Presents and favors which the Collaborator proposes to the customers as well as the external events
organized by the Company for its customers, must be subject to the approval of the Management
Committee, should stay in reasonable limits and not give place to doubts about the motivations of the
Company or its Collaborator
d. The external activities outside the company and the behavior after business hours
Directorship in companies outside the Company’s scope: any director mandate must be referred
to the Compliance. The Management Committee will assess the impact of the conflict and make a
decision on how it may be resolved
Any paid activity exercised by a Collaborator outside the Company for its own account or on behalf
of third parties, including a Director’s position in a company, has to be the object of preliminary information
to the Management
The Collaborator has a duty of loyalty towards the Company and shall:
• ensure not to generate conflicts of interest between its professional activities and its activities
performed outside the Company
• avoid any situation or behavior that could reconsider its independence in its relations with the
suppliers and customers of the Company
• not to take advantage from its professional position
• activities performed outside the Company may not be in competition with any activity of
the Company
e. The functional and hierarchical separation of the risk management and portfolio management functions
The Company ensures that in its own organization and in the organization of any of its Delegate:
• persons engaged in portfolio management tasks are not engaged in the performance of potentially
conflicting tasks such as controlling tasks
• persons engaged in risk management tasks are not engaged in the performance of potentially
conflicting tasks such as operating tasks
• persons engaged in risk management functions are not supervised by those responsible for the
performance of operating tasks
f. The delegation supervision
The Company ensures that the Delegate:
• takes all reasonable steps to identify, manage and monitor potential conflicts of interest that may
arise between itself and the Company, the AIF or the investors in the AIF
• has procedures in place corresponding to those required by the Delegate Regulation
• discloses potential conflicts of interest as well as the procedures and measures to be adopted
by it in order to manage such conflicts of interest to the Company which shall disclose them to
the AIF and the investors in the AIF in accordance with Article 36 of the Delegation Regulation
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3. ACTIVES WHERE A CONFLICT OF INTEREST ARISEN
The Company keeps a record of its activities undertaken (directly or on its behalf) in which a conflict
of interest entailing a material risk of damage to the interests of one or more AIF, UCITS or other
clients has arisen.
If the existing procedures were not sufficient to ensure, with reasonable confidence, that risks of
damage to the interests of AIF, UCITS or of their investors will be prevented, the management is
promptly informed in order to take any necessary decision to ensure that in any case the Company
acts in the best interests of the AIF, UCITS and of their investors.
The management will report such situations by updating and publishing the present procedure.

4. COMMUNICATION TO CLIENTS
By publishing this procedure on its internet site, the Company is informing investors about the
situations where the organizational or administrative arrangements taken to manage conflicts of
interest are not sufficient to ensure, with reasonable certainty, that risks of damage to the interests
of the AIF, UCITS and of their investors will be avoided.
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