
 

 
 
 
 
 

 

 

 

 

 

 

Luxembourg, 16 December 2024 

 

Dear Investors,  

 

On 28 March 2024, the Commission de Surveillance du Secteur Financier (the “CSSF”), the supervisory authority of the abovementioned funds, has 

published a circular 24/856 on the protection of investors in case of an NAV calculation error, an instance of non-compliance with the investment rules 

and other errors at UCI level (the “Circular”). The Circular supersedes the CSSF circular 02/77 on the protection of investors in case of NAV calculation 

error and correction of the consequences resulting from non-compliance with the investment rules applicable to undertakings for collective investment.  

 

The Circular seeks to provide more details with regard to the guidelines to be followed in case of (i) NAV calculation errors, (ii) instances of non-

compliance with the investment rules and (iii) other errors which may occur at the level of a UCI.  

 

The Circular contains provisions on, inter alia, corrective actions and remediation to be implemented following errors / non-compliance and in particular 

the compensation of the relevant UCI (or sub-fund thereof) and of impacted investors/shareholders. The investors’ right to benefit from a compensation 

in case of errors / non-compliance may be affected when investors subscribe into the abovementioned UCIs through a financial intermediary.  

 

Given that investors may invest in the above-mentioned UCIs (or sub-funds) through financial intermediaries and in accordance with the provisions of 

the Circular, the following statement will be inserted in the UCIs’ prospectus at the next update:  
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Notice to shareholder - 2 

 

Indemnification rights in case of NAV calculation errors, breaches of investment restrictions or other errors for investors subscribing 

through financial intermediaries 

The rights of any investors subscribing to shares/units in the Company/Fund through financial intermediaries, i.e., where investors are not registered 

themselves and in their own name in the register of the Company/Fund, may be affected in relation to indemnification payments for NAV calculation 

errors, breaches of investment restrictions or other errors occurring at the level of the Company/Fund.  

 

In case of any question, please contact our Client Service (+ 352 26 46 31 21 /AMLU.ClientService@bnpparibas.com). 

 

Best regards, 

 

The Board of Directors 
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