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Information concerning the sub-fund 
Access Fund China 
1. Basic details 

Name 
Access Fund China 

Date of incorporation 
31 October 2008 

Life 
Unlimited 

Delegation of the management of the investment portfolio 
There is no delegation of the management of the investment portfolio. 

Stock exchange listing 
Not applicable. 

 

2. Investment information 

Sub-fund's object 
The main objective of this sub-fund is to generate the highest possible return for its shareholders by investing 
directly or indirectly in transferable securities. This is reflected in its pursuit of capital gains and income. To this end, 
the assets are invested, either directly or indirectly via correlated financial instruments, primarily in shares. 

Sub-fund's investment policy 
Permitted asset classes 

The sub-fund may invest in securities, money market instruments, units in undertakings for collective investment, 
deposits, financial derivatives, liquid assets and all other instruments insofar as permitted by the applicable laws and 
regulations and consistent with the object as described above. 
The sub-fund shall invest no more than 10% of its assets in units of other undertakings for collective investment. 

Restrictions of the investment policy 
The investment policy will be implemented within the limits set by law and regulations. 
The sub-fund may borrow up to 10% of its net assets, insofar as these are short-term borrowings aimed at solving 
temporary liquidity problems. 



Permitted derivatives transactions 
Derivatives can be used both to achieve the investment objectives and to hedge risks. 

 
Listed and unlisted derivatives may be used to achieve the objectives: these may be forward contracts, 
futures, options or swaps on securities, indexes, currencies or interest rates or other transactions involving 
derivatives. Unlisted derivatives transactions will only be concluded with prime financial institutions 
specialised in such transactions. 

 
Subject to the applicable laws and regulations and the articles of association, the sub-fund always seeks to 
conclude the most effective transactions. All costs associated with the transactions will be charged to the 
sub-fund and all income generated will be paid to the sub-fund. 

 
If the transactions result in a risk in respect of the counterparty, this risk can be hedged by using a margin 
management system that ensures that the sub-fund is the beneficiary of security (collateral) in the form of 
liquid instruments, such as, for instance, cash or investment grade bonds. The relationship with the 
counterparty or counterparties is governed by standard international agreements. 

 
Derivatives may also be used to hedge the assets of the sub-fund against open exchange rate risks in 
relation to the currency in which the sub-fund is denominated. 

 
Where derivatives are used, they must be easily transferable and liquid instruments. Using derivatives does 
not, therefore, have a negative impact on liquidity risk. The use of derivatives may, however, affect the spread 
of the portfolio across regions, sectors or themes. Consequently, there may be an impact on concentration risk. 
Derivatives may not be used to protect capital, either fully or partially. They neither increase nor decrease 
capital risk. In addition, using derivatives has no negative impact on credit risk, settlement risk, custody 
risk, flexibility risk or inflation risk or risk dependent on external factors. 

 
The UCITS may conclude contracts that entail a credit risk in respect of issuers of debt instruments. Credit 
risk is the risk that the issuer of the debt instrument will default. This credit risk relates to parties whose 
creditworthiness at the time the contract is concluded is equal to that of the issuers whose debt 
instruments the UCITS can hold directly. Credit derivatives may possibly be used both to carry out the 
investment objectives and to cover the credit risk, but solely within the existing risk profile and without 
implying any shift to less creditworthy debtors than those the UCITS can invest in. 

Selected strategy 
The sub-fund's portfolio is managed passively. More information with respect to this can be found under the 
'Benchmark-tracking' title. 
The assets are invested primarily, directly or indirectly, in Chinese A shares of companies included in the MSCI 
CHINA A INTERNATIONAL Net Return Index. 
A shares are shares of Chinese companies listed on the Shanghai or Shenzhen stock exchange in the local 
currency (renminbi). These shares are only available to local Chinese investors and a limited number of foreign 
institutional investors. 
The investments underlying this sub-fund do not take into account the EU criteria for environmentally sustainable 
economic activities. 
Transparency of adverse sustainability impacts: 
The sub-fund considers the principal adverse impacts of its investment decisions on sustainability factors (‘PAI’) as 
described by the Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 
on sustainability-related disclosures in the financial services sector (‘SFDR’). 
In particular, the sub-fund takes into account exposure to controversial weapons ('indicator 14') by excluding 
companies involved in controversial weapon systems. 
In addition, the principal adverse impacts on sustainability factors are implicitly taken into account within the limited 
limits inherent to passive management through the Proxy Voting and Engagement Policy of KBC Asset 
Management NV (more information can be found at www.kbc.be/investment-legal-documents > Retrospective Proxy 
Voting - overview > Proxy Voting and Engagement Policy). 
KBC Asset Management NV exercises the voting rights of the shares it manages in accordance with the Proxy 
Voting and Engagement Policy. Where appropriate, KBC Asset Management NV will engage in dialogue with the 
management of the companies concerned, if necessary before voting. 
Information on the principal adverse impacts on sustainability factors can also be found in the annual report for this 
sub-fund, which will be published after 1 January 2023. 

Benchmark-tracking 
The objective of the sub-fund is to track the composition of an benchmark in accordance with and within the 
limits of Article 63 of the Royal Decree of 12 November 2012 on undertakings for collective investment 
complying with the conditions of Directive 2009/65/EC. 

 
Benchmark(s) in question: MSCI China A International Net Return Index. Additional information on this benchmark 
and its composition is available at www.msci.com. 

 
Benchmark(s) tracking method: physical replication using optimised sampling: the benchmark is tracked using a 
selection of shares in the benchmark in order to best replicate the benchmark. In addition, an optimisation algorithm 

https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html
http://www.msci.com/


is used that balances the risk and the return of each of the portfolio positions, so optimising the selection. The sub- 
fund may also make limited use of synthetic replication by way of futures, primarily in order to cushion the effects of 
buying and selling and to avoid the attendant transaction charges. 

 
The benchmark is rebalanced every quarter. The more often an benchmark is rebalanced, the greater the potential 
impact on the transaction charges within the sub-fund. 

 
Given normal market conditions, the expected tracking error is between 0% and 2%. Possible causes of this tracking 
error could be the method used to track the benchmark, transaction charges, dividend reinvestment, the general 
costs charged to the sub-fund, any income from lending financial instruments and the use of Depository Receipts. 

 
If the composition of the benchmark is no longer sufficiently diversified or if the benhcmark is no longer 
sufficiently representative of the market it relates to or if the value and composition of the benchmark is no 
longer published in a suitable manner, the management company will inform the Board of Directors without 
delay. The Board of Directors will consider what action to take in the interest of investors and may convene 
a general meeting of shareholders in order to amend the investment policy. 

 
This fund is not sponsored, endorsed, sold or promoted by MSCI INC. ('MSCI'), any of its affiliates, any of its 
information providers or any other third party involved in, or related to, compiling, computing or creating any MSCI 
index (collectively, the 'MSCI parties'). The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI 
index names are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes by 
KBC Asset Management. None of the MSCI parties makes any representation or warranty, express or implied, to 
the issuer or owners of this fund or any other person or entity regarding the advisability of investing in funds 
generally or in this fund particularly or the ability of any MSCI index to track corresponding stock market 
performance. MSCI or its affiliates are the licensors of certain trademarks, service marks and trade names and of 
the MSCI indexes which are determined, composed and calculated by MSCI without regard to this fund or the issuer 
or owners of this fund or any other person or entity. None of the MSCI parties has any obligation to take the needs 
of the issuer or owners of this fund or any other person or entity into consideration in determining, composing or 
calculating the MSCI indexes. None of the MSCI parties is responsible for or has participated in the determination of 
the timing of, prices at, or quantities of this fund to be issued or in the determination or calculation of the equation by 
or the consideration into which this fund is redeemable. Further, none of the MSCI parties has any obligation or 
liability to the issuer or owners of this fund or any other person or entity in connection with the administration, 
marketing or offering of this fund. 
Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI indexes from 
sources that MSCI considers reliable, none of the MSCI parties warrants or guarantees the originality, accuracy and/ 
or the completeness of any MSCI index or any data included therein. None of the MSCI parties makes any warranty, 
express or implied, as to results to be obtained by the issuer of the fund, owners of the fund, or any other person or 
entity, from the use of any MSCI index or any data included therein. None of the MSCI parties shall have any liability 
for any errors, omissions or interruptions of or in connection with any MSCI index or any data included therein. 
Further, none of the MSCI parties makes any express or implied warranties of any kind, and the MSCI parites 
hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to each 
MSCI index and any data included therein. Without limiting any of the foregoing, in no event shall any of the MSCI 
parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost 
profits) even if notified of the possibility of such damages. 
No purchaser, seller or holder of this fund, or any other person or entity, should use or refer to any MSCI trade 
name, trademark or service mark to sponsor, endorse, market or promote this fund without first contacting MSCI to 
determine whether MSCI’s permission is required. Under no circumstances may any person or entity claim any 
affiliation with MSCI without the prior written permission of MSCI. 

 
Volatility of the net asset value 

The volatility of the net asset value may be high due to the composition of the portfolio. 



3. Risk 
Sub-fund’s risk profile 

Investors must take note of the specific risk factors set out below, the description of the risks given under 
the heading 'Information concerning the Bevek - F.Information on the risk profile of the UCITS', and the 
'What are the risks and what could I get in return?' section of the key information document. 

 
Summary table of risks assessed by the sub-fund: 

 
 

Risk type 
 

Concise definition of the risk 
  

Explanation: 

 
Market risk 

The risk that the entire market of an asset class 
will decline, thus affecting the prices and values 
of the assets in the portfolio 

 
high 

the level of the risk 
reflects the volatility of 
the stock market. 

 
Credit risk The risk that an issuer or a counterparty will 

default 

 
low 

 

 
Settlement risk The risk that settlement of a transaction via a 

payment system will not take place as expected 

 
low 

 

 
 
 

Liquidity risk 

 
 

The risk that a position cannot be liquidated in a 
timely manner at a reasonable price 

 
 
 

moderate 

since there will be 
invested in the shares 
of companies from 
emerging economies, 
there is a risk that a 
position cannot be sold 
quickly at a reasonable 
price. 

 
 
 
 

Exchange or currency risk 

 
 
 
 

The risk that the value of an investment will be 
affected by changes in exchange rates 

 
 
 
 

high 

since there are 
investments in 
securities that are 
denominated in 
currencies other than 
the US Dollar, there is a 
considerable chance 
that the value of an 
investment will be 
affected by movements 
in exchange rates. 

 
Custody risk The risk of loss of assets held in custody with a 

custodian or sub-custodian 

 
low 

 

 
Concentration risk 

The risk relating to a large concentration of 
investments in specific assets or in specific 
markets 

 
high 

there is a concentration 
of the investments in 
shares of Chinese 
companies. 

 
Performance risk 

 
Risks to return 

 
high 

the level of the risk 
reflects the volatility of 
the stock market. 

 
Capital risk 

 
Risks to capital 

 
moderate There is no capital 

protection. 

 
Flexibility risk Inflexibility both within the product and 

constraints on switching to other providers 

 
none 

 

 
Inflation risk 

 
Risk of inflation 

 
none 

 

 
Environmental factors Uncertainty regarding the immutability of 

environmental factors, such as the tax regime 

 
moderate 

there is uncertainty 
about the Chinese 
regulatory framework. 
Because Chinese A-
shares listed on the 
Shanghai and 
Shenzhen Stock 
Connect Exchanges 
will trade through the 
Hong Kong Stock 
Exchange, there may 
be closing days that 
are not closing days 
on the Shanghai and 
Shenzhen 
exchanges.  
On these days, the 
sub-fund may 



temporarily deviate 
from the benchmark 
index. 

Risk profile of the typical investor 
Profile of the typical investor for which the sub-fund has been designed : Highly dynamic profile. 

 
The risk profile mentioned per sub-fund has been determined from the point of view of an investor in the euro area 
and may differ from that of an investor in other currency zones. More information on the risk profiles can be 
obtained at www.kbc.be/riskprofile. 

http://www.kbc.be/riskprofile


4. Information concerning the trading of shares 
How to buy and sell shares and switch between sub-funds 

If it turns out that shares are being held by persons other than those permitted to hold them, the Company 
may, in accordance with article 8.2 of the articles of association , and without charge (except any taxes due 
and any charges to cover the cost of realising the assets), redeem those shares. 

 
 

Cut-off time for receiving 
orders at the financial 
service providers in 

Belgium(1)
 

Date of published net asset 
value 

 
 
 

Date the net asset value is 
calculated 

 
 
 

Actual values used 

 
 
 

Date of payment or 
repayment of the orders 

 
 
 
 
 
 
 
 

D 
(every banking day (2)

 

at 6 am CET) 

 
 
 
 
 
 
 
 
 
 

D+1 banking day 

 
 
 
 
 

D if maximum 20% of the 
actual values are already 

known on D 
(every banking day (2)

 

at 6 am CET) 
 

D+1 if more than 20% of the 
actual values are already 

known on D 
(every banking day (2)

 

at 6 am CET) 

 
 
 
 
 
 
 
 
 
 

D+3 banking days 

(1) The cut-off time for receiving orders stated above applies to orders investors place directly with the financial services providers in 
Belgium. 
If an investor places an order with a financial institution other than the financial service providers in Belgium, he/she must find out 
from that institution what cut-off time (time + date) applies to the order he/she wishes to place so that the institution in question can 
take the necessary action to ensure that the order reaches the financial service providers in Belgium before 6 am CET on day D in 
order to qualify as an order of day D. 
(2) with the exception of banking days on which one or more markets on which more than 20% of the sub-fund's assets are listed 
are closed or if transactions are suspended or restricted. 

Calculation of the net asset value 
The net asset value is calculated daily, as described above, except on days on which no shares may be issued or 
redeemed. 

Publication of the net asset value 
The 'Information concerning the Bevek – I. Additional information – Publication of the net asset value' section 
specifies where the result of the calculation of the net asset value can be viewed. 

 
If the profitability of the sub-fund is jeopardised due to a limited number of subscriptions during the initial 
subscription period (less than 5 000 000 euros), the Board of Directors of the Bevek may decide to refuse the orders 
placed during the initial subscription period and not to proceed with the commercialisation of the sub-fund. 



5. Types of shares and fees and charges 
Shares may be in registered or book-entry form, as the shareholder chooses. No certificates representing the 
registered shares are issued. Instead, confirmation is supplied of entry in the register of shareholders. 

Dividend payment 
After the close of the financial year, the General Meeting determines the portion of the result, which, within the 
limitations imposed by the Law of 3 August 2012 relative to undertakings for collective investment complying with 
the conditions of Directive 2009/65/EC and the undertakings for investment in receivables, is to be paid to the 
holders of distribution shares. 

 
The holders of capitalisation shares are not entitled to receive a dividend. The portion of the annual net income 
accruing to them is capitalised in favour of these shares. 
The shareholders will receive payment within six months of the close of the financial year via institutions designated 
for this purpose by the General Meeting. 

 
The General Meeting may decide to proceed to interim payments in accordance with the provisions of the law. 

 
The Board of Directors may, in accordance with the provisions laid down in the articles of association and within the 
limits of the law, decide to pay out interim dividends. 
The information on the type and/or class of shares and the fees and charges associated with them is set out below 
by type and/or share class. 
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