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Glossary 
Articles of Incorporation  The articles of incorporation of the Fund, as amended from time to time.  

Benchmark Regulation Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 
June 2016 on indices used as benchmarks in financial instruments and financial 
contracts or to measure the performance of investment funds, as amended from 
time to time. 

Board of Directors  The board of directors of the Fund, whose members at the date of this Prospectus 
are further identified in section 1.4 Organisation of the Fund  

Business Day Being a day (other than a Saturday or Sunday) on which commercial banks and 
stock exchange markets simultaneously settle payments in Luxembourg, 
Frankfurt am Main and Stockholm, or as specified in the description of the relevant 
Appendix) 

Class (of Share(s)) A class of Share of a Sub-Fund created by the Fund having a specific distribution 
policy, sales and redemption mechanism, fee structure, holding requirements, 
currency and hedging policy or other specific characteristics.  

Commitment Approach:  A method of calculation of global exposure approach as detailed in applicable 
laws and regulations including but not limited to CSSF Circular 11/512 as amended 
from time to time and as further described in section 4.4 Global exposure 
approach.  

CSSF Commission de Surveillance du Secteur Financier, the Luxembourg supervisory 
authority of the financial sector.  

CSSF Regulation 10-04 CSSF Regulation transposing the Directive 2010/43/EU of 1 July 2010 
implementing Directive 2009/65/EC as regards risk management, the 
Management Company must employ a risk management policy, as amended from 
time to time. 

Cut-Off The day and time by which subscription, redemption or conversion orders must 
be received, as defined in the Sub-Fund Specific Information sections.  

Dealing Date as specified in the description of the relevant Appendix  

Depositary The depositary bank appointed by the Fund in accordance with the provisions of 
the 2010 Law and the Depositary Agreement, as identified in section 1.6 
Management and Administration. 

Depositary Agreement The agreement entered into between the Fund, the Management Company and 
the Depositary governing the appointment of the Depositary, as may be amended 
or supplemented from time to time. 

Distributor A financial intermediary appointed by the Management Company or by the global 
distributor duly licensed to distribute the shares of the Fund. 

ESMA The European Securities and Markets Authority, an independent EU Authority that 
contributes to safeguarding the stability of the European Union's financial system 
by enhancing the protection of investors and promoting stable and orderly 
financial markets. 

EU Law European Union law, including without limitation EU Treaties, EU Directives, EU 
Regulations, delegated acts, implementing acts and case law of the CJEU and any 
other legal instrument creating EU Law.   

EUR The official currency of the Member States of the European Union that use such 
single currency.  

Fund  Designation of the investment company with variable capital named on the cover 
page 
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FATCA The provisions of the United States Hiring Incentives to Restore Employment 
(HIRE) Act of 18 March 2010, commonly referred to as the Foreign Account Tax 
Compliance Act (FATCA). 

Institutional Investors Institutional investors as defined for the purposes of the 2010 Law and by the 
administrative practice of the CSSF and the Luxembourg Administration de 
l’enregistrement et des domaines. 

Investment Adviser The investment adviser appointed by the Management Company with the 
consent of the Fund in accordance with the provisions of the 2010 Law and the 
Investment Advisory Agreement, as identified in section 1.6 Management and 
Administration. 

Investment Advisory 
Agreement: 

The agreement entered into between the Fund, the Management Company and 
the Investment Adviser governing the appointment of the Investment Adviser, as 
may be amended or supplemented from time to time. 

Investment Grade Securities with a rating of at least BBB- from Standard & Poor's or Fitch Ratings 
or at least Baa3 from Moody's Investor Services, or which are judged to be of 
equivalent quality based on similar credit criteria at the time of acquisition. In the 
event of a split rating, the better rating can be used.  

Investment Manager The investment manager appointed by the Management Company with the 
consent of the Fund in accordance with the provisions of the 2010 Law and the 
Investment Management Agreement, as identified in section 1.6 Management and 
Administration. 

Investment Management 
Agreement 

The agreement entered into between the Fund, the Management Company and 
the Investment Manager governing the appointment of the Investment Manager, 
as may be amended or supplemented from time to time. 

KIID  The Key Investor Information Document containing information on each Class of 
Shares of a Sub-Fund 

Management Company The management company appointed by the Fund in accordance with the 
provisions of the 2010 Law and the Management Company Agreement, as 
identified in section 1.6 Management and Administration. 

Management Company Services 
Agreement 

The agreement entered into between the Fund and the Management Company 
defining the scope and responsibilities of appointed the Management Company, 
as may be amended or supplemented from time to time. 

Market Timing Any market timing practice within the meaning of Circular 04/146 as amended 
from time to time or as that term may be amended or revised by the CSSF in any 
subsequent circular, i.e., an arbitrage method through which an investor 
systematically subscribes and redeems or converts units or shares of the same 
Luxembourg UCI within a short time period, by taking advantage of time 
differences and/or imperfections or deficiencies in the methods of determination 
of the Net Asset Value of the UCI; 

Member State A state that is a contracting party to the Treaty creating the European Union. The 
states that are contracting parties to the Treaty creating the European Economic 
Area, other than the Member States of the European Union, within the limits set 
forth by such Agreement and related acts, are considered as equivalent to 
Member States of the European Union. 

Mémorial The Mémorial C, Recueil Electronique des Sociétés et Associations of the former 
official gazette of the Grand Duchy of Luxembourg.  

MIFID (i) the MiFID Directive, (ii) Regulation (EU) No 600/2014 of the European 
Parliament and of the Council of 15 May 2014 on markets in financial instruments 
as amended from time to time and (iii) all European and Luxembourg rules and 
regulations implementing those texts. 

MIFID Directive The Directive 2014/65/EU of the European Parliament and of the Council of 15 
May 2014 on markets in financial instruments, as amended from time to time. 

https://en.wikipedia.org/wiki/Gazette
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Money Market Instruments Instruments normally dealt in on the money market which are liquid, have a value 
which can be accurately determined at any time and fulfil one of the following 
criteria: they have a maturity at issuance of up to and including 397 days, they 
have a residual maturity of up to and including 397 days,  they undergo regular 
yield adjustments in line with money market conditions at least every 397 days, 
their risk profile, including credit and interest rate risks, corresponds to that of 
financial instruments with above characteristics. 

NAV  Net Asset Value. In relation to any Class of Shares in a Sub-Fund, the value of the 
net assets of that Sub-Fund attributable to that Class and calculated in 
accordance with the provisions described in Chapter 7.1 “Determination Net Asset 
Value”. 

OECD Organisation for Economic Co-operation and Development. 

OTC Over-The-Counter which refers to the process of how securities are traded via 
a broker-dealer network as opposed to on a centralised exchange. 

Prospectus This prospectus including all appendices and supplements, as may be amended 
from time to time. 

Reference Currency The currency in which a Sub-Fund or Class is denominated.  

Registrar and Transfer Agent The Registrar and Transfer Agent is the authorised entity the Management 
Company with the consent of the Fund and in accordance with the provisions of 
the 2010 Law may appoint as agent to ensure the operations of the registrar and 
transfer agent function as indentified in section 1.4. Organisation of the Fund. 

Regulated Market Regulated market as defined in the MIFID Directive, i.e. a market on the list of 
regulated markets prepared by each Member State, that functions regularly 
characterised by the fact that the regulations issued or approved by the 
competent authorities set out the conditions of operation and access to the 
market, as well as the conditions that a given financial instrument must meet in 
order to be traded on the market, compliance with all information and 
transparency obligations prescribed in Directive 2014/65/EU, as well as any other 
regulated, recognised market open to the public that operates regularly.  

RESA The “Recueil Electronique des Sociétés et Associations”, the Electronic 
Compendium of Companies and Associations. 

SFDR Regulation (EU) 2019/2088 2088 of the European Parliament of the Council of 27 
November 2019 on sustainability-related disclosures in the financial services 
sector. 

SFTR Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 
November 2015 on transparency of securities financing transactions and of reuse 
and amending Regulation (EU) No 648/2012. 

Share(s) The shares, or such Class of shares relating to a Sub-Fund as may be issued by 
the Fund from time to time. 

Shareholder(s) A person who is the registered holder of Shares of the Fund. 

Société d’investissement à 
capital variable  

An investment company with variable capital subject to Part I of the 2010 Law 
which has adopted the legal corporate form of a société anonyme governed by 
the law of 10 August 1915 on commercial companies.  

Sub-Fund(s) One or several of the sub-funds of the Fund. 

Sub-Fund Specific Provisions The appendices to this Prospectus with sub-fund specific provisions for each 
Sub-Fund, which form an integral part of this Prospectus. 

Transferable Securities Shares in companies and other securities equivalent to shares in companies, 
bonds and other forms of securitised debt, and any other negotiable securities 
which carry the right to acquire any such transferable securities by subscription 
or exchange, as defined in the 2010 Law. 

https://www.investopedia.com/terms/b/broker-dealer.asp
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Total Return Swaps A derivative contract in which the Fund transfers the total economic performance, 
including income from interest and fees, gains and losses from price movements, 
and credit losses, of a reference obligation to another counterparty against 
payment to the Fund of a set rate over the life of the swap.  

UCITS Undertaking for Collective Investment in Transferable Securities in accordance 
with Part I of the Law of 17 December 2010 relating to collective investment or the 
UCITS Directive. 

UCITS Directive Directive 2009/65/EC of the European Parliament and of the Council of 13 July 
2009 on the coordination of laws, regulations and administrative provisions 
relating to UCITS, as amended from time to time.  

Valuation Day The Business Day as of which the Fund’s assets and liabilities will be valued in 
accordance with the articles of incorporation and as further specified in Sub-Fund 
Specific Provision sections.  

VaR Value-at-Risk, a method of calculation of global exposure approach as detailed in 
applicable laws and regulations including but not limited to CSSF Circular 11/512, 
as amended from time to time and further described in section 6. Risk 
Management Procedure. 

2010 Law The Luxembourg law of 17 December 2010 relating to undertakings for collective 
investment, as amended from time to time.  

2012 Law The Luxembourg law of 21 December 2012 transposing Directive 2010/78 / EU of 
the European Parliament and of the Council of 24 November 2010 amending 
Directives 98/26 / EC, 2002/87 / EC, 2003/6 / EC, 2003/41 / CE, 2003/71 / CE, 
2004/39 / CE, 2004/109 / CE, 2005/60 / CE, 2006/48 / CE, 2006/49 / CE and 
2009/65 / CE with regard to the skills of the European Supervisory Authority 
(European Banking Authority), the European Supervisory Authority (European 
Insurance and Occupational Pensions Authority) and the European Supervisory 
Authority (European Securities and Markets Authority), as amended from time to 
time. 
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1. General 

1.1 Introduction 
CARNEGIE Fonder Portfolio (the “Company” or “The Fund”) is authorised in Luxembourg as an undertaking for 
collective investment in Transferable Securities under Part I of the 2010 Law and qualifies as an UCITS for the 
purpose of Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the 
coordination of laws, regulations and administrative provisions relating to undertakings for collective investment 
in Transferable Securities, as amended.  

The Fund is structured as an umbrella investment fund with a view to providing investors with one or more Sub-
Funds invested in specific assets, as further detailed in the Sub-Fund Specific Information sections.  

The Fund has appointed the Universal Investment Luxembourg S.A. as its management company (the 
“Management Company”). 

1.2  Prospectus and other Fund documents 
The distribution of this Prospectus is not authorised unless accompanied by the Key Information Document 
(“PRIIPs-KID”), the latest available annual report and accounts of CARNEGIE Fonder Portfolio and by the latest 
semi-annual report if published thereafter. 

No person is authorised to give any information or to make any representation other than those contained in this 
Prospectus, and any subscription and / or purchase made by any person on the basis of statements or 
representations not contained in or inconsistent with the information contained in this Prospectus shall be solely 
at the risk of the subscriber / purchaser. 

Subscriptions can only be accepted if they are based on the Prospectus or on the PRIIPs-KID. No information 
other than that contained in this Prospectus or in the PRIIPs-KID may be given. 

Distribution of this Prospectus and the offering of Shares may be subject to restrictions in certain jurisdictions. 
This Prospectus does not constitute an offer for sale or an invitation to purchase in a jurisdiction in which such 
an offer or invitation is not permitted, or in which the offer would be directed at persons to whom distributing 
such an offer or invitation would be prohibited by law.  

Statements made in this Prospectus are based on the law and practice currently in force in the Grand Duchy of 
Luxembourg and are subject to changes therein. 

1.3 US-Persons, Foreign Account Tax Compliance Act (FATCA) and Common 
Reporting Standard (CRS) 

The Company is not registered under the United States Investment Company Act of 1940, as amended, or any 
similar or analogous regulatory scheme enacted by any other jurisdiction except as described herein. In addition, 
the shares of the Company are not registered under the United States Securities Act of 1933, as amended, or 
under any similar or analogous provision of law enacted by any other jurisdiction except as described herein. 
Therefore, shares in the Company must not be offered, sold, transferred or delivered in the Unites States of 
America, its territories or possessions, neither for or on account of US persons (in the context of the definitions 
for the purposes of US federal laws on securities, goods and taxes, including Regulation S in relation to the United 
States Securities Act of 1933; together "US-Persons"), except in a transaction which does not violate the 
applicable legislation. Any documents related to the Company must not be circulated in the Unites States of 
America. 

In Luxembourg, the US Foreign Account Tax Compliance Act (FATCA) is based on the Intergovernmental 
Agreement (IGA) between the United States and Luxembourg (hereinafter referred to as “IGA Luxemburg-USA) 
as implemented into Luxembourg law by the law of 24 July 2015 relating to FATCA (the “FATCA-Law”). According 
to the FATCA-Law, Luxembourg Financial Institutions may be required to collect and report information about 
financial accounts of certain US Persons to the competent tax authorities. 

According to the current national Luxembourg FATCA legislation, the Fund qualifies as a “Restricted Fund” in 
accordance with Annex II, Section IV (E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
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IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting Luxembourg Financial Institution and 
shall be treated as a deemed-compliant Foreign Financial Institution for purposes of section 1471 of the US 
Internal Revenue Code. Therefore, units of the Fund must not be offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 1, Section 1 (r) of the IGA 
Luxemburg-USA, and 

• Passive Non-Financial Foreign Entities (passive NFFEs) with one or more substantial US Owners 
as defined in the relevant US Treasury Regulations. 

In Luxembourg, the Common Reporting Standard (CRS) is based on the law of 18 December 2015 on the automatic 
exchange of financial account information in the field of taxation (the “CRS Law”). According to the current 
national Luxembourg CRS legislation, the Fund qualifies as a Financial Institution (Investment Entity) and is obliged 
to collect and to report certain information about financial accounts held by certain Unitholders to the 
Luxembourg tax authorities which subsequently exchange this information with the competent foreign tax 
authorities 

Each Shareholder agrees to provide the Company with a Self-Certification form for purposes of FATCA and CRS 
and, if applicable, other documentation relating to or establishing such Shareholder’s identity, jurisdiction of 
residence (or formation) and income tax status. The Shareholder has to undertake to advise the Company 
promptly and provide an updated Self-Certification form within 30 days where any change in circumstances 
occurs which causes any of the information contained in the form to be inaccurate or incomplete. 

In the event the Company is required either to pay a withholding tax, or is forced to comply with reporting duties, 
or if it suffers any other damages, due to a Shareholder’s non-compliance under FATCA or CRS, the Company 
reserves the right to claim damages from such Shareholder, without prejudice to any other rights. 

Current and prospective investors are advised to direct any questions regarding FATCA/CRS and/or the FATCA 
classification and status of the Company toward their financial, tax, and/or legal advisors. 

1.4 Investor Rights 
The Fund draws the investors’ attention to the fact that any investor will only be able to fully exercise his investor 
rights directly against the Fund, notably the right to participate in general meetings of Shareholders if the investor 
is registered himself and in his own name in the register of Shareholders of the Fund. In cases where an investor 
invests in the Fund through an intermediary investing into the Fund in its own name but on behalf of the investor, 
it may not always be possible for the investor to exercise certain Shareholder rights directly against the Fund. 
Investors are recommended to take advice on their rights. 

1.5  Data Protection 
Certain personal data of investors (especially the name, address and investment amount of each investor) can 
be collected and/or processed and used by the Fund, the Board of Directors, and the Management Company. 

The Fund, the Board of Directors, and the Management Company are committed to maintaining the privacy and 
integrity of all personal data processed in relation to the Fund. The Fund, the Board of Directors, and the 
Management Company shall process personal data in compliance with the applicable data protection laws, 
including, but not limited to, Regulation (EU) 2016/679 on the protection of natural persons with regard to the 
processing of personal data and on the free movement of such data (the “GDPR”). 

The unitholder/shareholder acknowledges having read and understood the Privacy Notice available at 
https://www.universal-investment.com/en/privacy-notice-investors-ubos. This Privacy Notice may be amended 
from time to time and shall be maintained at all times via the aforementioned link.  
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1.6 Management and Administration 
 

CARNEGIE Fonder Portfolio, as the Company 

15, rue de Flaxweiler 
L-6776 Grevenmacher 
Grand Duchy of Luxembourg 

Directors of the Company 

Andreas Uller 
Chairman and Member of the Board 
Chief Executive Officer  
Carnegie Fonder AB 
Stockholm / Sweden 

Peter Gullmert 
Member of the Board 
Head of Sales 
Carnegie Fonder AB 
Stockholm / Sweden  

Jean-Michel Ermold 
Member of the Board 
Director Corporate Investment Services 
Universal-Investment-Luxembourg S.A. 
Grevenmacher / Grand Duchy of Luxembourg 

 

Management Company 

Universal-Investment-Luxembourg S.A. 
15, rue de Flaxweiler 
L-6776 Grevenmacher 
Grand Duchy of Luxembourg 

Equity capital: EUR  
28.085.891,00 (as at 30 September 2023*) 

Management Board of the Management Company 

Martin Groos 
Member of the Management Board 
Universal-Investment-Luxembourg S.A.  
Grevenmacher / Grand Duchy of Luxembourg 
 

 

Matthias Müller 
Member of the Management Board 
Universal-Investment-Luxembourg S.A. 
Grevenmacher / Grand Duchy of Luxembourg 

Bernhard Heinz 
Member of the Management Board 
Universal-Investment-Luxembourg S.A. 
Grevenmacher / Grand Duchy of Luxembourg 

Supervisory Board of the Management Company 

Frank Eggloff 
Chairman of the Supervisory Board 
Universal-Investment Gesellschaft mbH 
Frankfurt/M. / Germany 

Markus Neubauer 
Member of the Supervisory Board 
Universal-Investment Gesellschaft mbH 
Frankfurt/M. / Germany 

Heiko Laubheimer 
Member of the Supervisory Board 
Universal-Investment Gesellschaft mbH 
Frankfurt/M. / Germany 

 

  

(*Up-to-date information on the equity capital of the Management Company is provided in the latest Annual 
and Semi-Annual Reports.) 
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Depositary and Paying Agent Registrar-, Transfer Agent 

Skandinaviska Enskilda Banken AB (publ), Luxembourg 
Branch 
4, rue Peternelchen 
L-2370 Howald  
Grand Duchy of Luxembourg 

UI efa S.A  
2, rue d´Alsace 
L-1122 Luxembourg 
Grand Duchy of Luxembourg 

 
 
Distributors 
 
Carnegie Fonder AB 
Regeringsgatan 56  
SE 103 38 Stockholm 
Sweden 
 
Universal-Investment Gesellschaft mbH 
Theodor-Heuss-Allee 70 
D-60486 Frankfurt a.M. 
Germany 
 
Central Administration  

 

UI efa S.A  
2, rue d´Alsace 
L-1122 Luxembourg 
Grand Duchy of Luxembourg 

 

 

Domiciliary and Corporate Agent 

Universal-Investment-Luxembourg S.A. 
15, rue de Flaxweiler 
L-6776 Grevenmacher 
Grand Duchy of Luxembourg 
 

Auditor 

 

PricewaterhouseCoopers, société coopérative 
2, rue Gerhard Mercator 
L-2182 Luxembourg  
Grand Duchy of Luxembourg 
 

Investment Manager 

Carnegie Fonder AB 
Regeringsgatan 56  
SE 103 38 Stockholm 
Sweden 
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1.7 Other fund structure related information 

1.7.1. The Fund 
The Fund has adopted the status of an investment company with variable capital and qualifies as a collective 
investment undertaking under Part I of the Luxembourg Law of the 2010 Law. 

The Fund was established in Luxembourg on 2 March 1990 and is registered at the Register of Commerce and 
Companies of Luxembourg under number B 33101. The Company’s articles of incorporation have been published 
in the RESA, Recueil électronique des sociétés et associations (the “RESA”). 

The Fund has its registered office at 15, rue de Flaxweiler, L-6776 Grevenmacher, Grand Duchy of Luxembourg. 

A mention of deposit of any amendments of the Articles of Incorporation is made with the RCS and has been 
published in the RESA. The legally binding version of the Articles of Incorporation is deposited with the RCS where 
they are available for inspection and where copies thereof may be obtained. A copy of the Fund's Articles of 
Incorporation and of its most recent financial statements may also be obtained free of charge upon request at 
the registered office of the Fund during normal business hours and on the Management Company’s website. 

The share capital of the Fund corresponds to the total Net Asset Value of the Fund and must at any time after six 
months after registration as a UCITS exceed one million two hundred and fifty thousand euro (EUR 1,250,000). 

The Fund was established for an unlimited period of time.  

1.7.2 The Board of Directors 
The Board of Directors is responsible, while observing the principle of risk diversification, for laying down the 
investment policy of the Fund/Sub-Funds and for monitoring the business activity of the Fund. 

1.7.3  The Management Company  
The Fund has appointed the Universal-Investment-Luxembourg S.A. In this capacity, the Management Company 
is vested with the investment management, administration and marketing functions in relation to the Fund in 
accordance with the 2010 Law.  

Further details on the Management Company and the manner according to which it performs and/or has 
delegated the above-mentioned functions in relation to the Fund are specified in Chapter 2 “Management and 
Administration of the Fund. 

1.7.4 The Sub-Funds 
The Fund has an umbrella structure and therefore consists of at least one Sub-Fund. Each Sub-Fund represents 
a portfolio containing different assets and liabilities and is considered to be a separate entity in relation to the 
Shareholders and third parties. The rights of Shareholders and creditors concerning a Sub-Fund or which have 
arisen in relation to the establishment, operation or liquidation of a Sub-Fund are limited to the assets of that 
Sub-Fund. No Sub-Fund will be liable with its assets for the liabilities of another Sub-Fund. 

The Board of Directors of the Funds may at any time establish new Sub-Funds with Shares having similar or other 
characteristics to the Shares in the existing Sub-Funds. If the Board of Directors establishes a new Sub-Fund, 
the corresponding details shall be set out in this Prospectus. 

1.7.5  The Classes and categories of Shares 
The Shares in the Sub-Funds may be divided into several Classes of Shares. Each Class may be sub-divided into 
(i) accumulation of income and/or different distribution of income categories and/or (ii) hedged and/or un-hedged 
categories and/or (iii) different investment currencies, and /or other characteristics (each a "Category")".  
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The Board of Directors may at any time create and issue new Classes or categories of Shares within any Sub-
Fund. The Prospectus shall detail within each Sub-Fund the Classes and categories of Shares that the Board of 
Directors can create. A new Class or category of Shares may have different characteristics than the currently 
existing Classes or categories.  

Further information about the characteristics and the rights attached to each possible Class or Category of 
Shares and of any offering of new Classes or Category of Shares is provided in Chapter 6 “Shares” and Sub-Fund 
Specific Information sections. Information about the performance of the Classes of Shares is contained in the 
KIID. 

1.7.6  Financial Year  
The financial year of the Fund starts on 1. January each year and ends on 31. December of each year. 

The audited annual reports of the Fund will be published within four (4) months after the financial year-end and 
the unaudited semi-annual reports of the Company will be published within two (2) months after the end of the 
relevant period to which they refer. Such reports will be made available to investors on request and free of charge 
at the registered office of the Fund during normal business hours. 

1.7.7  Fund Currency 
The consolidated Reference Currency of the Fund is SEK. The Reference Currency in which the performance and 
the Net Asset Value of each Class of Shares of a given Sub-Fund is calculated and expressed is specified in its 
Sub-Fund Specific Information section. 
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2.  Management and Administration of the Company 

2.1  The Management Company 
The Fund is managed by Universal-Investment-Luxembourg S.A., a management company pursuant to Chapter 
15 of the 2010 Law and as alternative investment fund manager pursuant to Chapter 2 of the Luxembourg law of 
12 July 2013 on alternative investment fund managers as amended. 

Universal-Investment-Luxembourg S.A., a public limited company subject to the laws of the Grand Duchy of 
Luxembourg was established on 17 March 2000 in Luxembourg for an unlimited period of time. It has its registered 
office at 15, rue de Flaxweiler, L-6776 Grevenmacher.  

The Articles of Incorporation of the Management Company were published in the Mémorial C, Recueil des 
Sociétés et Associations ("Mémorial") (replaced by the electronic collection of companies and associations 
(Recueil électronique des sociétés et associations - hereinafter "RESA") on 3 June 2000 and filed with the 
Luxembourg Commercial and Companies Register (R.C.S. Luxembourg). The Articles of Incorporations of the 
Management Company were last amended by resolution of the General Meeting of Universal-Investment-
Luxembourg S.A. on 7 October 2022. The amendment to the Articles of Incorporation has been published on 20 
October 2022 by RESA and deposited with the Luxembourg Commercial and Company Register. 

The Management Company has three Supervisory Board members who make up the Supervisory Board. The 
Management Company also has a Management Board consisting of four members appointed by the Supervisory 
Board who are entrusted with the day-to-day management of the Company in accordance with the provisions of 
the law of 2013 and within the limits of the powers granted by the Articles of Incorporation and who represent 
the Management Company vis-à-vis third parties (the "Management Board"). The Management Board ensures 
that the Management Company and the respective service providers perform their duties in accordance with the 
relevant laws and regulations and this Prospectus. The Management Board will report to the Supervisory Board 
on a regular basis or as necessary on an ad hoc basis. The Supervisory Board exercises permanent control over 
the management of the Management Company by the Management Board without being authorised to manage 
the day-to-day business on its own and does not represent the Management Company in dealings with third 
parties.  

The object of the Management Company is the formation and management of investment funds subject to 
Luxembourg law and the performance of all activities associated with the launch and management of these funds.  

The tasks assigned to the Management Company include portfolio management, risk management, 
administrative tasks and sales and marketing. These tasks may be partially or wholly delegated to third parties. 

The Company can perform any other transactions and take any other measures that promote its interests or 
promote or are in any other way useful for its object and are in accordance with Chapter 15 of the 2010 Law.  

The names and sales documentation for all of the funds managed by the Management Company are available at 
the Company’s registered office.  

Furthermore, the Management Company can obtain advice from one or more investment advisers and/or may 
appoint one or more portfolio managers that receive a fee from the assets of the Company in return. 

The Management Company delegates, in accordance with the provisions of Point 394 of CSSF Circular 18/698 
and Article 23 of CSSF Regulation 10-4, the exercise of the voting rights attached to listed shares belonging to 
the Fund to Carnegie Fonder AB, Regeringsgatan 56, SE 103 38, which will exercise these voting rights within 
the confines of the Voting Rights Policy of the Management Company without instructions. 
 
The Management Company is entitled to a fee for its services rendered. 

2.2 Renumeration Policy 
The Management Company is subject to the applicable regulatory provisions governing the establishment of 
remuneration systems in accordance with Chapter 15 of the Law of 2010. Universal-Investment has set out the 
detailed arrangements in its remuneration policy.  The remuneration policy is consistent with and promotes sound 
and effective risk management and does not encourage risk taking which is inconsistent with the risk profiles, 
rules or instruments of incorporation of the UCITS that the Universal-Investment-Luxembourg S.A. manages. The 
remuneration policy is in line with the business strategy, objectives, values and interests of Universal-Investment-
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Luxembourg S.A. and the UCITS that it manages and of the investors in such UCITS and includes measures to 
avoid conflicts of interest. 

At least once a year, a remuneration committee of the Universal-Investment Group checks the remuneration 
system of Universal-Investment for its adequacy and compliance with all legal provisions. It covers fixed and 
variable remuneration aspects. 

The payment of performance-based remuneration is set in a multi-year framework in order to ensure that the 
payment of such remuneration is based on the long-term performance of the UCITS and its investment risks. 
Establishing ranges for the entire remuneration ensures that there is no significant dependence on the receipt of 
variable remuneration and that the relationship between the fixed and variable remuneration is appropriate. In 
addition to the aforementioned remuneration elements, employees of the Management Company can obtain 
voluntary employer benefits-in-kind as well as material and retirement benefits. 

Further details on the Management Company's current remuneration policy have been published online at 
https://www.universal-investment.com/-/media/Compliance/PDF/Luxembourg-English/Remuneration-
system_UIL_EN_12-2022.pdf. They include a description of the valuation methods for remunerations and 
payments to certain employee groups, as well as details of the persons responsible for allocation, including the 
composition of the remuneration committee. On request, the Management Company will provide information in 
hard copy free of charge. 

2.3 The Investment Managers 
The Management Company may appoint different investment managers (each a “Investment Manager”) for one 
or several Sub-Funds as shall be indicated in the relevant Sub-Fund Appendix. Each Investment Manager will, 
subject to the overall responsibility and control of the Management Company, make investment decisions and 
take responsibility for the day-to-day discretionary management of the assets of the relevant Sub-Funds. 

A description of each Investment Manager is set forth in the relevant Appendix of each Sub-Fund. Upon new 
appointment or removal of a Investment Manager notice will be given to the investors concerned and the 
Prospectus will be updated accordingly.   

Pursuant to the Investment management agreements (the “Investment Management Agreements”), each 
Investment Manager, in accordance with the investment objective and policies of the relevant Sub-Fund adopted 
by the Company, manages the investment and reinvestment of the assets of such Sub-Fund and is responsible 
for placing orders for the purchase and sale of investments with brokers, dealers and counterparties selected by 
it at its discretion. 

Under the Investment Management Agreements, each of the Investment Manager is entitled to receive a 
management fee calculated and payable as set out in the Appendix of the relevant Sub-Fund. A performance fee 
may also become payable on the terms set out in the description of the Sub-Fund in the relevant Appendix. 

The Universal-Investment-Luxembourg S.A. as Management Company appoints the Carnegie Fonder AB, UCITS 
compliant management company with registered office in Stockholm Regeringsgatan 56 SE 103 38 for all Sub-
Funds of the CARNEGIE Fonder Portfolio. 

The Investment Manager is entitled to a fee for its services rendered. 

2.4 The Depositary – Paying Agent 
The Company has appointed the Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch, registered with 
the Luxembourg trade and companies register under number B39819 and having its place of business at 4, rue 
Peternelchen, L-2370 Howald, a branch of Skandinaviska Enskilda Banken AB (publ), a credit institution 
incorporated in Sweden and registered with the Swedish Companies Registration Office under number 502032-
9081 with its registered office in Stockholm, Sweden has been appointed as depositary. The Depositary will also 
provide paying agent services to the Company. 

 

The Depositary has been appointed for the safe-keeping of the assets of the Company which comprises the 
custody of financial instruments, the record keeping and verification of ownership of other assets of the Company 
as well as the effective and proper monitoring of the Company’s cash flows in accordance with the provisions of 
the 2010 Law, as amended from time to time, and the Depositary Agreement.  

https://www.universal-investment.com/-/media/Compliance/PDF/Luxembourg-English/Remuneration-system_UIL_EN_12-2022.pdf
https://www.universal-investment.com/-/media/Compliance/PDF/Luxembourg-English/Remuneration-system_UIL_EN_12-2022.pdf
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In addition, the Depositary shall also ensure that (i) the sale, issue, repurchase, redemption and cancellation of 
Shares are carried out in accordance with Luxembourg law and the Articles of Incorporation; (ii) the value of the 
Shares is calculated in accordance with Luxembourg law and the Articles of Incorporation; (iii) the instructions of 
the Management Company or the Company are carried out, unless they conflict with applicable Luxembourg law 
and/or the Articles of Incorporation; (iv) in transactions involving the Company’s assets any consideration is 
remitted to the Company within the usual time limits; and (v) the Company’s incomes are applied in accordance 
with Luxembourg law and the Articles of Incorporation. 

 

In carrying out its functions the Depositary acts honestly, fairly, professionally and independently and solely in 
the interest of the investors. The Depositary is on an ongoing basis analysing, based on applicable laws and 
regulations as well as its conflict of interest policy potential conflicts of interests that may arise while carrying out 
its functions.  

 

When performing its activities, the Depositary obtains information relating to funds which could theoretically be 
misused (and thus raise potential conflict of interests issues) in relation to e.g. the interests of other clients of the 
SEB Group, whether engaging in trading in the same securities or seeking other services, particularly in the area 
of offering services competing with the interests of other counterparties used by the funds/fund managers, and 
the interests of the Depositary’s employees in personal account dealings.  

 

Consequently, to mitigate the potential conflicts of interest, it has been ensured that the activities of a depositary 
function are physically, hierarchically and systematically separated from other functions of the Depositary in order 
to establish information firewalls. Moreover, the depositary function has a mandate and a veto to approve or 
decline fund clients independent of other functions and has its own committees for escalation of matters 
connected to its role as a depositary, where other functions with potentially conflicting interests are not 
represented.  

 

In compliance with the provisions of the Depositary Agreement and the 2010 Law, as amended from time to time, 
the Depositary may, subject to certain conditions and in order to effectively conduct its duties, delegate part or 
all of its safe-keeping duties in relation to financial instruments that can be held in custody, duly entrusted to the 
Depositary for custody purposes, and/or all or part of its duties regarding the record keeping and verification of 
ownership of other assets of the Company to one or more delegate(s), as they are appointed by the Depositary 
from time to time. 

 

In order to avoid any potential conflicts of interest, irrespective of whether a given delegate is part of the SEB 
Group or not, the Depositary exercise the same level of due skill, care and diligence both in relation to the 
selection and appointment as well as in the on-going monitoring of the relevant delegate. Furthermore, the 
conditions of any appointment of a delegate that is member of the SEB Group will be negotiated at arm’s length 
in order to ensure the interests of the investors. Should a conflict of interest occur and in case such conflict of 
interest cannot be neutralized, such conflict of interest as well as the decisions taken will be disclosed to the 
investors and the Prospectus revised accordingly. An up-to-date list of these delegates can be found on the 
following webpage:  

https://sebgroup.lu/globalcustodynetwork 

 

Where the law of a third country requires that financial instruments are held in custody by a local entity and no 
local entity satisfies the delegation requirements of article 34bis, paragraph 3, lit. b) i) of the 2010 Law, the 
Depositary may delegate its functions to such local entity to the extent required by the law of that third country 
for as long as there are no local entities satisfying the aforementioned requirements.  

 

In order to ensure that its tasks are only delegated to delegates providing an adequate standard of protection, 
the Depositary has to exercise all due skill, care and diligence as required by the 2010 Law in the selection and 
the appointment of any delegate to whom it intends to delegate parts of its tasks and has to continue to exercise 
all due skill, care and diligence in the periodic review and ongoing monitoring of any delegate to which it has 

https://sebgroup.lu/globalcustodynetwork
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delegated parts of its tasks as well as of any arrangements of the delegate in respect of the matters delegated 
to it. In particular, any delegation is only possible when the delegate at all times during the performance of the 
tasks delegated to it segregates the assets of the Company from the Depositary’s own assets and from assets 
belonging to the delegate in accordance with the 2010 Law. The Depositary’s liability shall not be affected by any 
such delegation unless otherwise stipulated in the 2010 Law and/or the Depositary Agreement.  

 

An up-to-date information regarding the Depositary, its duties and the conflicts of interest that may arise, any 
safekeeping functions delegated by the Depositary, the list of delegates and any conflicts of interests that may 
arise from such delegation, is available to the investors upon request at the registered office of the Depositary. 

 

The Depositary is liable to the Company or its investors for the loss of a financial instrument held in custody by 
the Depositary and/or a delegate. In case of loss of such financial instrument, the Depositary has to return a 
financial instrument of an identical type or the corresponding amount to the Company without undue delay. In 
accordance with the provisions of the 2010 Law, the Depositary will not be liable for the loss of a financial 
instrument, if such loss has arisen as a result of an external event beyond its reasonable control, the 
consequences of which would have been unavoidable despite all reasonable efforts to the contrary.  

 

The Depositary shall be liable to the Company and to the investors for all other losses suffered by them as a 
result of the Depositary’s negligent or intentional failure to properly fulfil its duties in accordance with applicable 
law, in particular the 2010 Law and/or the Depositary Agreement.  

 

The Company and the Depositary may terminate the Depositary Agreement at any time by giving ninety (90) 
days’ notice in writing. In case of a voluntary withdrawal of the Depositary or of its removal by the Company, the 
Depositary must be replaced at the latest within two (2) months after the expiry of the aforementioned termination 
notice by a successor depositary to whom the Company’s assets are to be delivered and who will take over the 
functions and responsibilities of the Depositary. If the Management Company/Company does not name such 
successor depositary in time the Depositary may notify the CSSF of the situation. The Management 
Company/Company will take the necessary steps, if any, to initiate the liquidation of the Company, if no successor 
depositary bank has been appointed within two (2) months after the expiry of the aforementioned termination 
notice of ninety (90) days. 

The Depositary and Paying Agrent is entitled to a fee for its services rendered. 

2.5  The Administrative-, Registrar- Transfer Agent 
Registrar- Transfer Agent  

With the consent of the Fund, the Management Company has appointed UI efa S.A. having its registered office 
at 2, Rue d´Alsace L-1122 Luxembourg, also as registrar and transfer agent of the Fund. The functions of the 
registrar and transfer agent are executions of applications or orders for the subscription, conversion, redemption 
and transfer of shares/units. 

Administrative Agent 

The Management Company has appointed UI efa S.A. having its registered office at 2, Rue d´Alsace L-1122 
Luxembourg, as administrative agent of the Fund. 

The Administrative Agent will carry out all administrative duties related to the administration of the Fund, including 
the calculation of the Net Asset Value of the shares and the provision of accounting services to the Fund. 
Furthermore, it will process all subscriptions, redemptions and transfers of shares and will cause these 
transactions to be registered in the register of the Fund. It is also responsible for the maintenance of records and 
other general administrative functions and for providing the financial reports of the Fund according to the 
Luxembourg laws and regulations. 

 

The Administrative-, Registrar-, Transfer Agent is entitled to a fee for its services rendered. 
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2.6   The Domiciliary and Corporate Agent 
Universal-Investment-Luxembourg S.A. has been appointed by the Company as Domiciliary and Corporate Agent 
as of 30 November 2023. 

2.7  The Statutory Auditor  
PricewaterhouseCoopers, Société cooperative, as appointed Auditor, having its registered office in the Grand 
Duchy of Luxembourg, 2, rue Gerhard Mercator, L-2182 Luxembourg, registered with the Luxembourg register 
of commerce and companies under number B 65.477. 

2.8  Costs 
The following costs not limited to may be charged to the respective Sub-Fund: 
 
1) all taxes which may be payable on the assets, income and expenses chargeable to the Company; 
 
2) standard brokerage and bank charges incurred by the Company’s business transactions, as well as 
charges of correspondent banks in non-matured markets; 
 
3) all fees due to the Auditors and the Legal Advisers to the Company; 
 
4) all expenses connected with publications and supply of information to shareholders, in particular, the 
cost of printing and distributing the annual and semi-annual reports, registration statements (including any 
information or documentation that may be required for the distribution of the shares), as well as any 
prospectuses; 
 
5) all expenses involved in registering and maintaining the Company registered with all governmental 
agencies and stock exchanges. 
 
All recurring expenses will be charged first against current income, then should this not suffice, against realised 
capital gains, and, if need would be, against assets. 
 
Formation expenses for each new Sub-Fund may be amortized over a period of 5 years.  
 
Any costs, which are not attributable to a specific Sub-Fund, incurred by the Company will be charged to the 
Sub-Funds in proportion to their average Net Asset Value. Each Sub-Fund will be charged with all costs or 
expenses directly attributable to it. 
 
Investment in target funds can lead to duplicate costs, in particular to double management fees, since fees are 
incurred both on the side of the Company as well on the side of the target fund 
 
The following cost regulations apply in relation to master feeder structures: 
 

1) The Management Company is entitled to be reimbursed out of the assets of the feeder for its reasonable 
out of pocket expenses and disbursements. 

 
2) The Depositary is entitled to receive fees for proxy voting, cash management, fund execution and will be 

reimbursed out of the assets of the feeder for its reasonable out of pocket expenses and disbursements. 
 

3) When the feeder invests in the master managed by the Investment Manager, the feeder is fully 
reimbursed for the fixed investment management fee that the master withholds from the feeder. This is 
done on a daily basis by accruing a retrocession income amount in the feeder, corresponding to the 
investment management fee amount being booked in the master. This accrued income in the feeder and 
the accrued cost in the master is cleared the following month, through a payment from the Investment 
Manager to the feeder. 
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3.  General Investment Objectives and Policy 
The Sub-Fund’s assets can be invested in all types of assets authorised under the 2010 Law while observing the 
principle of risk spreading. The respective investment objective and policy of each Sub-Fund is set forth in the 
description of the relevant Appendix. 

3.1  Eligible Investments 
Eligible Transferable Securities and Money Market Instruments, which consists in: 

• transferable securities and money market instruments admitted to or dealt in on a stock exchange in an 
eligible state (within the meaning of Directive 2004/39/EG) (the “Eligible State”, being any member of the 
Organisation for Economic Co-operation and Development (“OECD”) and any other country of Europe, 
North and South America, Africa, Asia and the Pacific Basin); 
 

• transferable securities and money market instruments dealt in on another regulated market (the 
“Regulated Market”) in an Eligible State, which operates regularly and is recognised and open to the 
public; 

recently issued Eligible Transferable Securities and Money Market Instruments PROVIDED THAT: 

• the terms of issue include an undertaking that application will be made for admission to official listing on 
a stock exchange or to another regulated market which operates regularly and is recognised and open 
to the public, provided that the choice of the stock exchange or the market has been provided for in the 
constitutional documents of the Company; and  
 

• such admission is secured within one year of issue; 

PROVIDED THAT the Fund may also invest in transferable securities and money market instruments which are 
not Eligible Transferable Securities and Money Market Instruments provided that the total of such investments 
other than Eligible Transferable Securities and Money Market Instruments shall not exceed 10 % of the net assets 
of the relevant Sub-Fund; 

UCITS authorised according to Directive 2009/65/EC, as may be amended from time to time and/or other UCIs 
within the meaning of Article 1, paragraph (2) first and second indents of said Directive, should they be situated 
in an EU Member State or not, PROVIDED THAT: 

• such other UCIs are authorised under laws which provide that they are subject to supervision considered 
by the CSSF to be equivalent to that laid down in EU Community law, and that co-operation between 
authorities is sufficiently ensured; 
 

• the level of protection for shareholders in the other UCIs is equivalent to that provided for shareholders 
in a UCITS and in particular that the rules on asset segregation, borrowing, lending, uncovered sales of 
transferable securities and money market instruments are equivalent to the requirements of Directive 
2009/65/EC, as may be amended from time to time; 
 

• the business of the other UCIs is reported in half yearly and annual reports to enable an assessment to 
be made of the assets and liabilities, income and operations over the reporting period; 
 

• no more than 10 per cent of the UCITS’s or the other UCI’s assets, whose acquisition is contemplated, 
can, according to their constitutional documents, be invested in aggregate in units of other UCITS or 
other UCIs; 

A Sub-Fund can, under the conditions provided for in article 181 paragraph 8 of the 2010 Law, invest in Shares 
issued by one or several other Sub-Funds of the Fund.  

• deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and 
maturing in no more than twelve months, provided that the credit institution has its registered office in 
an EU Member State or, if the registered office of the credit institution is situated in a non-EU Member 
State, provided that it is subject to prudential rules considered by the Commission de Surveillance du 
Secteur Financier (“CSSF”) as equivalent to those laid down in EU law.  
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• financial derivative instruments, including equivalent cash-settled instruments, dealt in on a Regulated 
Market; and/or financial derivative instruments dealt in over the counter (“OTC Derivatives”), PROVIDED 
THAT: 
 

o the underlying consists of instruments covered by Article 41, paragraph (1) of the 2010 Law, 
financial indices, interest rates, foreign exchange rates or currencies, in which the Company may 
invest according to its investment objectives as stated in the constitutive documents of the 
Company;  
 

o the counterparties to OTC Derivative transactions are financial institutions subject to prudential 
supervision, and belonging to the categories approved by the CSSF; and 

 
o the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and can be 

sold, liquidated or closed by an offsetting transaction at any time at their fair value at the 
Company’s initiative; 

 
 

• money market instruments other than those dealt in on a Regulated Market, which are liquid and whose 
value can be determined with precision at any time, if the issue or issuer of such instruments is itself 
regulated for the purpose of protecting investors and savings, and PROVIDED THAT they are: 

 
o issued or guaranteed by a central, regional or local authority or central bank of an EU Member 

State, the European Central Bank, the European Union or the European Investment Bank, a non-
EU Member State or, in the 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 EU Member States belong; or 
 

o issued by a company any securities of which are dealt in on a Regulated Market; or 
 

o issued or guaranteed by an establishment subject to prudential supervision, in accordance with 
criteria defined 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 

 
o issued by other bodies belonging to the categories approved by the CSSF provided that 

investments in such instruments are subject to investor protection equivalent to that laid down 
in the first, the second and the third indents above in this paragraph (vi) and provided that the 
issuer is a company whose capital and reserves amount to at least ten million Euros (Euro 
10,000,000) and which presents and publishes its annual accounts in accordance with the fourth 
Directive 78/660/EU, is an entity which, within a group of companies which includes one or 
several listed companies, is dedicated to the financing of the group or is an entity which is 
dedicated to the financing of securitisation vehicles which benefit from a banking liquidity line.  

However, the Company may acquire movable and immovable property which is essential for the direct pursuit of 
its business. 

The Fund may invest up to 10% of its net fund assets in securities and money market instruments other than 
those named in 1 (a).  

The Company may hold ancillary liquid assets. Such ancillary liquid assets are bank deposits at sight, such as 
cash held in current accounts with a bank accessible at any time. 

3.2  Investment Restrictions 
(a) The Company may invest no more than 10 per cent of the net assets of the relevant Sub-Fund in transferable 

securities and money market instruments issued by the same issuing body. The Company may not invest 
more than 20 per cent of the net assets of the relevant Sub-Fund in deposits made with the same body. 
The risk exposure to a counterparty of the Company in an OTC Derivative transaction may not exceed 10 per 
cent of the net assets of the relevant Sub-Fund when the counterparty is a credit institution referred to in 
paragraph (1) (a) (iv) above or 5 per cent of the net assets of the relevant Sub-Fund in other cases. 
 

(b) The total value of the transferable securities and money market instruments held by the Company in the 
issuing bodies in each of which it invests more than 5 per cent of the net assets of the relevant Sub-Fund 
must not exceed 40 per cent of the net assets of the relevant Sub-Fund. This limitation does not apply to 
deposits made with financial institutions subject to prudential supervision and to OTC Derivatives with such 
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institutions. Notwithstanding the individual limits laid down in paragraph 2(a) above, the Company may not 
combine: 
 
• investments in transferable securities or money market instruments issued by a single body; 

 
• deposits made with a single body; and/or 

 
• exposure arising from OTC Derivative transactions undertaken with a single body,  

in excess of 20 % of the net assets of the relevant Sub-Fund. 

(c) The limit laid down in paragraph 2 (a), first sentence is increased to a maximum of 35 per cent if the 
transferable securities and money market instruments are issued or guaranteed by an EU Member State, its 
local authorities, by a non EU Member State or by public international bodies of which one or more EU Member 
States are members. 
 

(d) The limit laid down in paragraph 2 (a), first sentence is raised to a maximum of 25 per cent for certain 
Transferable Debt Securities if they are issued by a credit institution having its registered office in an EU 
Member State and which is subject, by law, to special public supervision designed to protect the holders of 
Transferable Debt Securities. In particular, sums deriving from the issue of such Transferable Debt Securities 
must be invested pursuant to the 2010 Law in assets which, during the whole period of validity of such 
Transferable Debt Securities, are capable of covering claims attaching to the Transferable Debt Securities 
and which, in the event of bankruptcy of the issuer, would be used on a priority basis for the reimbursement 
of the principal and payment of the accrued interest. 

When the Company invests more than 5 per cent of its net assets in such Transferable Debt Securities as 
referred to in the preceding paragraph and issued by one issuer, the total value of these investments may 
not exceed 80 per cent of the value of the relevant Sub-Fund’s net assets. 

(e) The transferable securities and money market instruments referred to in paragraphs 2 (c) and 2 (d) are not 
taken into account for the purpose of applying the limit of 40 per cent referred to in paragraph 2 (b). 

The limits set out in paragraphs 2 (a), (b), (c) and (d) may not be combined; thus investments in transferable 
securities or money market instruments issued by the same body, in deposits or derivative instruments made 
with this body carried out in accordance with paragraphs 2 (a), (b), (c) and (d) shall under no circumstances 
exceed in total 35 per cent of the net assets of the relevant Sub-Fund. 

Companies which are included in the same group for the purposes of consolidated accounts, as defined in 
Directive 83/349/EU, as amended, or in accordance with recognised international accounting rules are 
regarded as a single body for the purpose of calculating the limits contained in paragraphs 2 (a) to (e). 

The Company may invest in aggregate up to 20 per cent of the net assets of the relevant Sub-Fund in 
transferable securities and money market instruments within the same group. 

(f) Notwithstanding paragraphs 2 (a) to (e) above, the Company is authorised to invest in accordance with 
the principle of risk spreading up to 100 per cent of the net assets of the relevant Sub-Fund in transferable 
securities and money market instruments issued or guaranteed by an EU Member State, by its local 
authorities, by another member of the OECD, the G20 as well as Brazil and Singapore or by public 
international bodies of which one or more EU Member States are members, provided that the Company 
holds transferable securities from at least six different issues and transferable securities from one issue 
do not account for more than 30 per cent of the total net assets of the relevant Sub-Fund. 

(g)  

(i) The Company or the Management Company may not acquire any Shares carrying voting rights 
which would enable it to exercise significant influence over the management of an issuing body. 

(ii) Moreover, the Company may acquire no more than: 

• 10 per cent of the non-voting Shares of the same issuer; 
• 10 per cent of the Transferable Debt Securities of the same issuer; 
• 25 per cent of the units of the same UCITS and/or other UCI; 
• 10 per cent of the money market instruments issued by the same issuer. 

 

(iii) The limits laid down in the second, third and fourth indents may be disregarded at the time of 
acquisition if at that time the gross amount of Transferable Debt Securities or money market 
instruments or the net amount of the transferable securities in issue cannot be calculated. 
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(iv) The limits contained in paragraphs (g) (i) and (g) (ii) are waived as regards 

• transferable securities and money market instruments issued or guaranteed by a EU 
Member State or its local authorities; 
 

• transferable securities and money market instruments issued or guaranteed by a non-
Member State of the European Union; 

 
• transferable securities and money market instruments issued by public international bodies 

of which one or more EU Member States are members; 
 

• Shares held by UCITS in the capital of a company incorporated in a non-Member State of 
the European Union which invests its assets mainly in the transferable securities of issuing 
bodies having their registered office in that State, where under the legislation of that State, 
such a holding represents for the UCITS the only way in which it can invest in the 
transferable securities of issuing bodies of that State. This derogation, however, shall apply 
only if in its investment policy the company from the non-Member State of the European 
Union complies with the limits laid down in Articles 43 and 46 and Article 48, paragraphs (1) 
and (2) of the 2010 Law. Where the limits set in Articles 43 and 46 of the 2010 Law are 
exceeded, Article 49 of the 2010 Law shall apply mutatis mutandis; 

 
• Shares held by one or several investment companies in the capital of subsidiary companies 

carrying on only the business of management, advice or marketing in the country where the 
subsidiary is located, in regard to the repurchase of units at unit-holders’ request exclusively 
on its or their behalf. 

(h)  

(i) The Company shall not acquire securities which entail unlimited liability;  

(ii) The Company’s assets must not be invested in real estate, precious metals, precious metal 
contracts, commodities or commodities contracts; 

(iii) The Company shall not acquire Shares or units of UCITS and/or other UCIs for more than 10% of 
a single Sub-Fund’s assets.  

The investment policy of a Sub-Fund may derogate from the preceding restriction, provided that in such event 
the Company shall not invest more than 20 per cent of the net assets of the relevant Sub-Fund in a single UCITS 
or UCI as defined in point 1 (a) (iii) above. For the purposes of applying this investment limit, each compartment 
of a UCITS or UCI with multiple compartments shall be considered as a separate issuer, provided that the principle 
of segregation of liabilities of the different compartments is ensured in relation to third parties.  

Investments in other UCIs may not exceed in aggregate 30 per cent of the net assets of the relevant Sub-Fund. 
When the Company has acquired units of UCITS and/or other UCIs, the assets of the respective UCITS or other 
UCIs do not have to be combined for the purposes of the limits laid down in paragraphs 2 (a) to (e) above. 

Notwithstanding the above, the Board of Directors may decide, under the conditions provided for in Chapter 9 of 
the 2010 Law, that a Sub-Fund (“Feeder”) may invest 85% or more of its assets in units of another UCITS 
(“Master”) authorised according to Directive 2009/65/EC (or a Sub-Fund of such UCI). 

No subscription or redemption fees may be charged to the Company if the Company invests in the units of UCITS 
and/or other UCIs that are managed, directly or by delegation, by the Management Company or the Portfolio 
Manager (the “Portfolio Manager”, as further defined in the relevant Appendix) or by any other company with 
which the Management Company or the Portfolio Manager is linked by common management or control, or by a 
substantial direct or indirect holding. If the Company invests a substantial proportion of its net assets in other 
UCITS and/or UCIs then it shall disclose in its prospectus the maximum level of the management fees that may 
be charged both to the Company and to the other UCITS and/or UCIs in which it intends to invest. In its annual 
report the Company shall indicate the maximum percentage of management fees charged both to the Company 
itself and to the UCITS and/or other UCI in which it invests; 

(iv) the company may not purchase any Eligible Transferable Securities or Money Market Instruments 
on margin or make short sales of Eligible Transferable Securities or Money Market Instruments 
or maintain a short position. Deposits or other accounts in connection with derivative contracts 
such as option, forward or financial futures contracts, permitted within the limits described 
above, are not considered margins for this purpose; 

(v) the company may not borrow amounts in excess of 10 per cent of the net assets of the relevant 
Sub-Fund, taken at market value at the time of the borrowing provided that the borrowing is on 
a temporary basis; provided however that the Company may borrow amounts in excess of 10 per 
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cent of the net assets of the Company, provided that the borrowing is to make possible the 
acquisition of immovable property essential for the direct pursuit of the Company’s business; in 
such latter case these borrowings may not in any case exceed in total 15 per cent of the net 
assets of the Company; 

(vi) the company may not mortgage, pledge, hypothecate or in any manner encumber as security for 
indebtedness any securities owned or held by the Company, except as may be necessary in 
connection with the borrowings permitted by paragraph (e) above, on terms that the total market 
value of the securities so mortgaged, pledged, hypothecated or transferred shall not exceed that 
proportion of the Company’s assets necessary to secure such borrowings; the deposit of 
securities or other assets in a separate account in connection with derivative contracts such as 
option, forward or financial futures transactions shall not be considered to be mortgage, pledge, 
hypothecation or encumbrance for this purpose; 

(vii) The Management Company and the Company may not, without prejudice to the application of 
Articles 41 and 42 of the 2010 Law, grant loans or act as a guarantor on behalf of third parties; 
the above paragraph shall not prevent the Company from acquiring transferable securities, 
money market instruments or other financial instruments referred to in Article 41, paragraph (1), 
items e), g) and h) of the 2010 Law which are not fully paid; 

(viii) The Management Company and the Company may not carry out uncovered sales of transferable 
securities, money market instruments or other financial instruments referred to in Article 41, 
paragraph (1), items e), g) and h) of the 2010 Law; 

• make investments in any assets involving the assumption of unlimited liability; 
• underwrite transferable securities of other issuers; 
• enter into securities lending transactions, repurchase agreements or reverse repurchase 

agreements. 
 

(ix) Further investment restrictions can be found under the overview of the relevant sub-fund. 

The Company does not necessarily need to comply with the limits laid down in this section when exercising 
subscription rights attaching to transferable securities or money market instruments which form part of its assets. 
While ensuring observance of the principle of risk-spreading, the Company may derogate from Articles 43, 44, 
45 and 46 of the 2010 Law for a period of six months following the date of its authorisation. 

If the limits referred to in the paragraph above are exceeded for reasons beyond the control of the Company or 
as a result of the exercise of subscription rights, it must adopt as a priority objective for its sales transactions the 
remedying of that situation, taking due account of the interests of its shareholders. 

3.3 Master/ Feeder Structure 
Under the conditions and within the limits laid down by the 2010 Law the Fund can, to the widest extent 
permitted by Luxembourg laws and regulations, create one or more Sub-Funds that qualify as a master fund or 
a feeder fund, or can designate any existing Sub-Fund a master fund or a feeder fund in which case further 
details in this respect are provided in the Sub-Fund Specific Information sections. 

A feeder Sub-Fund is a Sub-Fund which has been approved to invest at least 85% of its assets in units of 
another fund set up as a UCITS or in a sub-fund thereof. A feeder Sub-Fund may hold up to 15 % of its assets in 
ancillary liquid assets in accordance with the provisions of section 3.2 Authorised Investments, or financial 
derivative instruments which must only be used for hedging purposes. In measuring its global exposure relating 
to financial derivative instruments, and in order to be compliant with article 42 (3) of the 2010 Law, the feeder 
Sub-Fund must combine its own direct exposure with either: 

• the master UCITS’ actual exposure to financial derivative instruments in proportion to the feeder Sub-
Fund’s investment into the master UCITS or 
 

• the master UCITS’ potential maximum global exposure to financial derivative instruments provided for 
in the master UCITS’ management regulations or articles of incorporation in proportion to the feeder 
UCITS’ investment into the master UCITS. 

In case the Fund decides to put in place a feeder structure, the set up shall be subject to the prior approval of 
the CSSF and details are specifically disclosed in the Sub-Fund Specific Information section. 
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4.  Efficient Portfolio Management Techniques 
A Sub-Fund may, subject to the conditions and within the limits laid down in the Luxembourg Regulations and the 
provisions of this Prospectus: 

invest in financial derivative instruments for investment purposes, for efficient portfolio management or to 
provide protection against risks (market, securities, interest rate, credit and other risks) and/or  

enter into securities financing transactions (i.e. repurchase transactions, securities lending, buy-sell back 
transactions, sell-buy back transactions) or any other efficient portfolio management transactions as covered 
by the SFTR, 

as further described for each Sub-Fund in the Sub-Fund Specific Information sections.  

Investors should note that the investment policies of the Sub-Fund(s) currently do not provide for the possibility 
to enter into securities financing transactions (i.e. repurchase transactions, securities lending, buy-sell back 
transactions or sell-buy back transactions) or any other efficient portfolio management transactions and/or to 
invest in Total Return Swaps, as covered by the SFTR. 

Should the Fund decide to provide for such possibility, the Prospectus should be updated prior to the entry into 
force of such decision in order for the Fund to comply with the regulatory disclosure requirements 

4.1  Financial Derivative Instruments 
A Sub-Fund may use financial derivative instruments for the purposes and to the extent further disclosed in its 
Sub-Fund Specific Information section. 

The conditions of use and the limits applicable shall in all circumstances comply with the provisions laid down in 
the 2010 Law, in the Luxembourg law and regulations and the Prospectus. 

Under no circumstances shall these operations cause the Fund and its Sub-Funds to diverge from its investment 
policies and restrictions. 

4.2  Use of Securities Financing Transactions and Total Return Swaps 
In order to reduce risks or costs or to procure capital gains or revenues, a Sub-Fund, to the extent further 
disclosed for a Sub-Fund in its Sub-Fund Specific Information section, may use techniques and instruments 
(including, but not limited to, securities lending, repurchase agreements and reverse repurchase transactions) 
relating to Transferable Securities and Money Market Instruments for the purpose of efficient portfolio 
management and where this is in the best interest of the Sub-Fund and in line with its investment objective. 

Under no circumstances shall these operations cause a Sub-Fund to diverge from its investment objectives as 
laid down in this Prospectus or result in additional risk higher than its risk profile as described in its Sub-Fund 
Specific Information section.  

Such techniques and instruments will be conducted in compliance with the rules specified in: 

• Article 11 of the Grand-Ducal regulation of 8 February 2008 relating to certain definitions of the Law of 
20 December 2002 on undertakings for collective investment;  
 

• CSSF Circular 08/356 relating to the rules applicable to undertakings for collective investments when 
they use certain techniques and instruments relating to Transferable Securities and Money Market 
Instruments; 
 
 

• CSSF Circular 14/592  
 

• Regulation (EU) 2015/2365 of 25 November 2015 on transparency of securities financing transactions 
and of reuse and  
 
 

• any other applicable laws and regulations. 
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Risks linked to such techniques and instruments will be adequately covered by the Management Company's risk 
management process. For further information on risks linked to such techniques and instruments and the effect 
on investors returns are described in section 5.1 Risk Factors. There can be no guarantee that the objective of 
the use of such techniques and instruments will be achieved.  

The risk exposure to a counterparty generated through efficient portfolio management techniques and OTC 
financial derivative instruments must be combined when calculating counterparty risk limits. 

Among possible techniques for efficient portfolio management, the Sub-Funds may only use derivative 
transactions which can be entered into in any form. Securities financing transactions and total return swaps in 
accordance with Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 
on transparency of securities financing transactions and re-use and amending Regulation (EU) No 648/2012 are 
not currently used for the Sub-Funds. If the Management Company intends to use other techniques for efficient 
portfolio management or securities financing transactions for the Sub-Funds, this Prospectus shall be amended 
accordingly. 

4.3  Management of Collateral and Collateral Policy  
The Fund may contain collateral for transactions with OTC derivatives in order to reduce counterparty risk  

In order to secure obligations, the Company may accept all collateral which corresponds to the rules of CSSF 
circulars 08/356, 11/512 and 14/592.  

In principle, the collateral for transactions with OTC derivatives, excluding currency futures transactions, must be 
provided in one of the following forms:  

• liquid assets such as cash, short-term bank deposits, money market instruments pursuant to the 
definition in Directive 2007/16/EC of 19 March 2007, letters of credit and guarantees payable on first 
demand, which are issued by first-class credit institutions not connected to the counterparty, e.g. bonds 
issued by an OECD Member State or its regional bodies or by supranational institutions and authorities 
at community, regional or international level, or 
 

• bonds which are issued or guaranteed by first-class issuers and are reasonably liquid.  

Collateral which is not in the form of cash must be issued by a legal entity which is not connected to the 
counterparty.  

If collateral is provided in the form of cash and, as a result, a credit risk arises for the respective Sub-Fund in 
connection with the administrator of said collateral, this is subject to the 20% restriction as stipulated in Article 
43(1) of the 2010 Law. In addition, such cash collateral may not be held in custody by the counterparty unless 
said collateral is protected from the consequences of a payment default by the counterparty.  

Non-cash collateral may not be held in custody by the counterparty unless it is properly separated from the 
counterparty's own assets.  

If collateral meets a series of criteria such as the standards for liquidity, valuation, the credit rating of the issuer, 
correlation and diversification, it may be offset against the gross commitment of the counterparty. If collateral is 
offset, its value may be reduced by a percentage rate as a result of the price volatility of the collateral (a 
"discount") which may trigger, amongst other things, short-term fluctuations in the value of the commitment and 
the collateral. 

 
The criteria for reasonable diversification with respect to the issuer concentration shall be considered to be met 
if the Sub-Fund receives a collateral basket for transactions with OTC derivatives of which the maximum total 
value of the open positions in relation to a specific issuer does not exceed 20% of the net asset value. If the Sub-
Fund has various counterparties, the various collateral baskets should be aggregated in order to calculate the 
20% limit for the total value of the open positions in relation to a single issuer.  

The discounts applied to collateral are influenced either by:  

• the credit rating of the counterparty; 

• the liquidity of the collateral; 

• the collateral's price volatility; 

• the credit rating of the issuer; and/or  
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• the country or the market on which the collateral is traded.  

In order to adequately take into account, the risks associated with the respective collateral, the Management 
Company determines whether the value of the collateral to be requested should be increased, or whether this 
value should be depreciated by a suitable conservative discount (haircut). The more volatile the value of the 
collateral is, the higher the discount will be. 

The Administrative Board of the Management Company determines an internal regulation that defines the details 
on the above-mentioned requirements and values, particularly regarding the types of collateral accepted, the 
amounts to be added to and subtracted from the respective collateral, as well as the investment policy for liquid 
funds that are deposited as collateral.   

The discounts applied will be examined at regular intervals and at least once a year to ensure that they are 
reasonable and, if necessary, shall be adjusted accordingly. Currently, the Management Company has determined 
the following requirements as well as applicable discounts and mark-ups in relation to the respective collateral: 

(a) Permitted collateral 

• Cash, call money with daily availability in EUR, USD, GBP or in the respective Reference currency. The 
delegee-bank shall be rated A or higher; 

• government bonds, supra national bonds, government guaranteed bonds and bonds of German Federal 
States (“Bundesländer”); 

• corporate bonds; 

• covered bonds pursuant to the regulations of Germany (German “Pfandbriefe”) Denmark, Finland, France, 
Italy, Luxembourg, Norway, Sweden;”); 

• bonds in general: unlimited maturity, but higher haircuts (see below); 

• ordinary Shares and preference Shares from a permitted index (s. Appendix A of the internal regulation) 

Transferable securities shall have one of the following currencies: EUR, USD, DKK, SEK, NOK or GBP. 

The counterparty and issuer of the collateral shall not belong to the same group. 

(b) Forbidden collateral 

• Structured products (e.g. embedded options, coupon or notional depending from a reference asset or 
trigger, stripped bonds, convertible bonds); 

• securitizations (e.g. ABS, CDO); 

• GDRs (Global Depositary Receipts) and ADRs (American Depositary Receipts); 

(c) Quality requirements 

The emission-rating (lowest of S&P, Moody’s or Fitch) of bonds respectively the issuer-rating in case of Shares 
has to be of investment grade. Often, stricter requirements apply, e.g. AA rating, exemptions for determined funds 
are possible: 

With respect to Funds, for which no collateral with a minimum rating of AA is available, a downgrade of the 
minimum rating within the range of investment-grade (at least equivalent to BBB-) is authorized. In this case 
higher haircuts have to be applied. 

Collateral shall be rateable and liquid. Indicators for liquidity are: 

• bid-ask-spread; 

• existence of broker quotes; 

• trade volume; 

• time stamps respectively actuality of quotes. 

The abovementioned indicators shall be evident on Bloomberg-pages with free access. 

The issuer shall be legally independent from the counterparty. 

(d) Quantity requirements 
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(1) Concentration risk in relation to the collateral portfolio should be avoided respectively limited by the 
following measures/limits: 

• the proportion of sector and country (outside the EURO zone) per fund with respect to a counterparty 
shall be of a maximum of 30 % of the overall collateral; 

• the nominal of bonds per fund shall with respect to all counterparties shall be of a maximum of 10 % 
of the overall issue volume; 

• the volume with respect to Shares shall not exceed 50 % of the average daily volume (on the basis 
of the last 30 days on the main stock exchange) and 1 % of the market capitalization. 

AAA-rated government bonds are not subject to the abovementioned limits. 

(2) haircut 

With respect to the fact that CSSF Circular 11/512 requires the implementation of points 2 and 3 of Box 
26 of the ESMA Guidelines 10-788 whereupon “for the valuation of the collateral presenting a significant 
risk of value fluctuation, UCITS should apply prudent discount rates”, the Management Company has 
determined discounts with respect to the different asset classes. 

The current haircuts are as follows: 

• in case of Shares 25 %; 

• in case of cash in a foreign currency 4 %; 

• in case of government bonds and covered bonds depending on the residual maturity: 

 

residual 
maturity haircut 

0 – 2 years 1 % 

2 - 5 years 2 % 

5 - 10 years 3 % 

> 10 years 5 % 

 

The Management Company will examine the determined haircuts on a regular basis in order to identify if these 
values are still appropriate or if a revaluation is necessary given the current market conditions. 

The Management Company (or its representatives) value(s) the collateral received on behalf of the Sub-Fund. If 
the value of the collateral already granted appears to be insufficient in relation to the amount to be covered, the 
counterparty must very quickly provide additional collateral. If the value is adequate, the exchange rate or market 
risks associated with the assets accepted as collateral will be taken into consideration by collateral margins.  

The Fund will ensure that its collateral rights can be enforced if an event requires the exercise thereof, i.e. the 
collateral must be available in such a form, either directly or via an intermediary of a first-class financial institution, 
or a wholly-owned subsidiary of said institution that allows the Fund to acquire or value assets provided as 
collateral if the counterparty fails to meet its obligations to return the loaned securities.  

Throughout the duration of the agreement, collateral may not be disposed of, provided as collateral in another 
form or pledged unless the respective Sub-Fund has other means of coverage.  

If a Sub-Fund accepts collateral for at least 30% of its assets, it will check the associated risk including by way 
of regular stress tests, the effects of changes in the market value and the liquidity of the collateral under normal 
and exceptional conditions.  

The description of each Sub-Fund in the relevant Appendix may contain additional parameters in this respect. In 
order to achieve the investment objective, the relevant Portfolio Manager may use (without limitation) the 
derivative instruments if and as provided in the relevant Sub-Fund Appendix.  

The Company's annual report will contain information on income from efficient portfolio-management techniques 
for the Sub-Funds' entire reporting period, together with details of the Sub-Funds' direct (e.g. transaction fees 
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for securities, etc.) and indirect (e.g. general costs incurred for legal advice) operational costs and fees, insofar 
as they are associated with the management of the corresponding Fund/Sub-Fund.  

Universal-Investment-Luxembourg S.A., as Management Company of the Fund, does not act as securities lending 
agent. If Universal-Investment-Luxembourg S.A. takes over this function and activity, the Prospectus will be 
updated accordingly.  

The Fund's annual report will provide details on the identity of Companies associated with Universal-Investment-
Luxemburg S.A. or the Depositary of the Company, provided they receive direct and indirect operational costs 
and fees.  

In principle, the counterparties are not affiliated companies of the Management Company.  

The Management Company ensures that the collateral provided by a contracting partner is appropriately risk 
diversified in relation to issuers, among other things. It aggregates the collateral of the same issuers even if it is 
provided by numerous contracting partners. The collateral is valued according to the same methods as those 
used for assets held in the Fund.  

Collateral in the form of cash may not be invested anew.  

The Fund and its Sub-Funds currently do not carry out securities financing transactions in accordance with 
Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency 
of securities financing transactions and re-use and amending Regulation (EU) No 648/2012. If the Management 
Company intends to use such securities financing transactions which fall under the Regulation (EU) 2015/2365 
for the Company or its Sub-Funds, this Prospectus shall be amended accordingly. 

4.4  Information in Financial Report 
The following information will be disclosed in the Fund's annual financial report: 

• the exposure of each Sub-Fund obtained through techniques for efficient portfolio management and 
Total Return Swaps; 

• the identity of the counterparties for these techniques for efficient portfolio management and Total 
Return Swaps; 

• the relationship of these counterparties with the Management Company, the relevant Investment 
Manager or the Depositary; 

• the type and amount of collateral received by the Sub-Funds to decrease exposure to counterparty risk;  

• the revenues deriving from efficient portfolio management techniques and Total Return Swaps for the 
whole reporting period, with the direct and indirect operational costs and fees borne;  

• the identity of the entities to which such costs and fees are paid; and 

• any other information required by SFTR. 

5. Risk Management Procedure 
The Management Company has issued a risk management procedure describing all of the framework conditions, 
processes, measures, activities and structures that are relevant to the efficient and effective implementation and 
improvement of the risk management and risk reporting system. Pursuant to the 2010 Law and applicable 
regulatory circulars issued by the CSSF, the Management Company regularly sends a report to the CSSF about 
the risk management procedure that is applied. The regulatory circulars issued by the CSSF describe the code of 
conduct that undertakings for collective investment in transferable securities have to comply with as regards the 
application of a risk management procedure and the use of derivative financial instruments. In the regulatory 
circular of the CSSF, funds which are subject to Part 1 of the 2010 Law are referred to supplementary information 
on the use of a risk management procedure as defined in Article 42 (1) of the 2010 Law and on the use of 
derivative financial instruments as defined in Article 41 (1) g of that law. 

 

The risk management policies mentioned in the regulatory circular must enable, among other things, the 
measurement of the market risk (including the overall risk), which could be significant for the fund in view of its 
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investment objectives and strategies, the management style and methods used for the management of the fund 
and the valuation processes and which could therefore have a direct impact on the interests of the shareholders 
of the fund being managed.  

 

To this end, the Management Company employs the following methods provided for in accordance with the legal 
requirements: 

 

Commitment Approach: 

In the “Commitment Approach”, the positions from derivative financial instruments are converted into their 
equivalent positions in the underlying assets using the delta approach (in the case of options). Netting and 
hedging effects between derivative financial instruments and their underlying assets are taken into account in 
the process. The total of these equivalent positions in the underlying assets may not exceed the total net value 
of the fund’s portfolio. 

 

VaR Approach: 

The Value-at-Risk (VaR) ratio is a mathematical and statistical concept, which is used as a standard measure of 
risk in the financial sector. The VaR indicates which loss level will not be exceeded within a given time period 
(called the holding period) and at a given probability level (called the confidence level).   

 

Relative VaR Approach: 

In the relative VaR approach, the VaR (confidence level 99%, 1 day holding period, 1 year observation period) of 
the fund may not exceed the VaR of a reference portfolio by more than a given ration (called VaR limit level) in 
relation to the market risk potential of derivative-free reference assets. With this approach, the reference portfolio 
is strictly a representation of the fund’s investment policy. 

 

Absolute VaR Approach: 

In the absolute VaR approach, the VaR (99% confidence level, 1 day holding period, 1 year observation period) of 
the fund may not exceed a given ratio of the fund’s assets. 

 

Leverage: 

The use of derivatives can have a positive or negative major impact on the value of the fund's assets which could 
be higher compared to the direct investment into the asset. Due to these circumstances the investment into 
derivatives is connected to special risks. 

 

Please note the leverage effect can turn out to be higher as the legal market risk limit from the VaR determination 
since its calculation is based on the total nominal values of the derivatives (Sum of Notional) held by the fund. 
Any possible reinvestment effects arising from securities in repurchase agreements are also taken into account. 
The actual leverage, on the other hand, is subject to fluctuations on the security markets over the course of time 
and can therefore also turn out to be higher as expected as a result of exceptional market conditions.  

 

As a result of the sum of notional calculation rules this, the leverage can be significant (in certain cases) and may 
not necessarily represent the exact leverage risk that the investor sees himself as facing. The expected leverage 
is therefore not a target value, but an expected value that may, as an average estimate, consist of lower and 
higher leverages. Consequently, the leverage is not an investment restriction and no compensation can be 
claimed in events of disregard. 

Specific Information and the description of the Risk Management Procedure for each Sub-Fund will be described 
in the description of the Appendix relating to the relevant Sub-Fund. 
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5.1 Risk Factors  
The following risks may be encountered as a result of the Fund's investment policy. 

 

(a)  Risks entailed by Fund units/shares 

Investing in fund units/shares is a form of investment that is characterised by the principle of risk diversification. 
However, the risks associated with investing in fund units – particularly as a result of the Fund's investment policy, 
the assets held in the Fund and the transactions in the units – cannot be excluded. With regard to their risks and 
rewards, fund units are comparable to securities, and possibly in combination with the instruments and 
techniques employed.  

In the case of units denominated in a foreign currency, the exchange rates entail risks and rewards. It must also 
be considered that such units are exposed to what is referred to as “transfer risk”. The purchaser of the units 
only makes a profit on selling his units if the increase in value exceeds the front-end load paid at the time of 
purchase, taking into account the redemption fee. In the case of just a brief duration of the particular investment 
the front-end load may reduce the performance for the investor or even result in losses.  

There is a risk of loss in the case of assets held abroad in particular which can result from insolvency, failures in 
the duty of care or abusive conduct by the depositary or a sub-custodian (depositary risks). 

The Fund may fall victim to fraud or other criminal acts. It may suffer losses as a result of misunderstandings or 
errors on the part of employees of the Management Company or external parties or due to external events such 
as natural disasters (operational risks). 

Additional remark for Master-feeder structures:  

Compared to the Master fund, additional costs and fees may possibly be incurred at the feeder fund level, so 
that the performance of the Feeder may differ from the performance of the Master fund. Moreover, the 
prospectus of the Master may contain additional information about the investment strategy, risk factors and 
return objectives of the Master fund. Prior to investment in the Feeder, the prospectus of the Master should be 
read carefully and the entailed risk factors should be considered. 

 

(b) Risks entailed by the Fund's investments: 

 

General risks inherent in securities  

When choosing investments, the expected performance of the assets takes priority. It should be noted that, in 
addition to the opportunities for price gains and income, securities are exposed to the risk that their price will fall 
below the original price paid at the time of purchase.  

 

Risks entailed by equities  

Experience tells us that the prices of equities and equity-like securities (e.g. index certificates) are subject to 
major fluctuations. They therefore offer opportunities for considerable gains in price although there are also 
corresponding risks to be considered. The factors influencing the price of shares are in particular the profit 
development of individual enterprises and sectors as well as general economic developments and political 
perspectives which determine expectations on the stock markets and ultimately the pricing. 

 

Risk in the case of fixed-rate and variable-rate securities and zero-coupon bonds  

Factors which influence changes in the prices of interest-bearing securities are above all the development of 
interest rates on the capital markets which are in turn affected by general economic factors. With rising capital 
market interest rates, interest-bearing securities may suffer falls in price, whilst they may rise when interest rates 
on the capital markets fall. The changes in price also depend on the term or remaining term of the interest-bearing 
securities. As a rule, interest-bearing securities with shorter terms are exposed to lower price risks than interest-
bearing securities with longer terms. However, this generally means that lower yields have to be tolerated as well 
as higher reinvestment costs because of the more frequent (shorter) maturities of the securities held.  
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Variable-rate securities are subject to interest rate risks to a lesser extent than fixed-rate securities 

Duration management is a possible means of controlling interest rate risk. The duration is the weighted lock-in 
period for the capital employed. The longer the duration of a security, the more strongly the security will react to 
changes in interest rates.  

Because of their comparatively longer term to maturity and the lack of regular interest payments, securities 
without regular interest payments and zero-coupon bonds react to a higher degree than fixed-rate securities to 
changes in the interest rates. During periods of rising capital market interest rates the marketability of such debt 
securities may be restricted. 

 

Credit risk 

The Fund may invest part of its assets in government or corporate bonds. The issuers of such bonds may become 
insolvent, meaning that some or all of the value of the bonds could be lost. Even with a cautious selection of the 
securities that are to be acquired, credit risk, i.e. the risk of loss due to the insolvency of issuers (issuer risk), 
cannot be excluded.  

 

Sector risk  

Sector risk is the dependence on the performance of corporate profits in a single sector or in related sectors. It 
includes risk factors within the business environment over which a company has minimal or no influence.  

 

Counterparty risk 

For non-traded transactions there may be a counterparty risk in that the contracting party is either unable to 
meet his obligations to pay or settles them partially or with a delay. The contract parties are first-rate financial 
institutions which specialize in such business. 

 

Concentration risk 

Risks may arise if the investment is concentrated on certain assets or markets. The Fund is then particularly 
dependent on the performance of these assets or markets. If the Fund focuses its investment activities on 
particular countries or regions, its level of risk diversification will be also reduced. As a consequence, the Fund is 
particularly dependent on the development of individual countries/regions or countries/regions with close ties 
and the companies domiciled and/or operating in them. Economic or political instability in countries where the 
Fund invests may lead to the non-payment or partial payment of funds it is owed despite the issuer of the 
respective security or other asset being solvent. Reasons for this may include currency or transfer restrictions or 
other legislative changes. 

 

Country risk  

If the Fund focuses its investment activities on particular countries, its level of risk diversification will be reduced. 
As a consequence, the Fund is particularly dependent on the development of individual or related countries and 
the companies domiciled or operating in them. Investments in emerging markets offer the chance of above-
average earnings because of the fast economic growth of such upwardly aspiring markets. However, because of 
the higher volatility of the market and exchange rates and other default risks, this may entail greater risks. 

 

Liquidity risk  

The liquidity of a financial market product is viewed as the ease and speed with which it can be resold at a fair 
price. With regard to the liquidity risks of the Fund's assets, various factors such as the instrument category or 
stock exchange turnover are taken into account. 

 

Risk in the case of financial futures  
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Financial futures (derivatives) can be concluded as traded contracts or as over-the-counter contracts. Exchange-
traded contracts are usually more highly standardized, and they have high liquidity and a lower counterparty 
default risk. In the case of OTC transactions, these characteristics are not always so obvious (see counterparty 
risk and liquidity risk, among others).  

Financial futures can be subdivided into those with a symmetrical risk profile, e.g. futures, forwards, forward 
exchange rate contracts, swaps, etc. and those with an asymmetrical risk profile, e.g. options, warrants, and 
derivatives based on option rights, e.g. caps, floors, etc. 

Financial futures are associated with considerable opportunities, but also entail risks because only a fraction of 
the contract volume (margin) has to be paid immediately. If the Management Company's expectations are not 
fulfilled, the difference between the price used as basis on closing the deal and the market price at the latest at 
the time the transaction is due must be paid by the Fund. The amount of loss exposure is therefore unknown at 
the outset and may even exceed any collateral that is provided.  

This may render temporary rights acquired through financial futures worthless or reduce their value.  

Transactions through which it is intended to restrict or even exclude the risks arising through financial futures 
transactions may possibly not occur or may entail a loss-making market price.  

The risk of loss increases when credit is used to satisfy obligations arising through financial futures or the 
commitment from such transactions or the consideration claimable for this is denominated in a foreign currency 
or unit of account. Listed options and futures also involve a market risk as a consequence of the change in 
exchange rates, interest rates, etc. or the corresponding underlying securities, e.g. rises and falls in share prices.  

Financial futures can be used for investment purposes but also for hedging. Hedging transactions serve to reduce 
downside risks. Since these hedging transactions can only serve to protect the fund assets or stock prices to a 
limited extent, it is not impossible for changes in stock prices to have an adverse impact on the development of 
the fund assets. 

 

Currency risks  

When investing in foreign currencies or entering into transactions in such currencies there are risks and 
opportunities for changes in the exchange rates. It must also be considered that such investments in foreign 
currencies are exposed to what is referred to as “transfer risk”. 

 

Note concerning borrowing by the Fund  

The interest incurred by borrowing will reduce the Fund's performance. However, such charges may enable the 
Fund's income to be increased by taking up credit. 

 

Risks in Investing in Emerging Markets 

The political and economic situation in countries with emerging markets can be subject to significant and rapid 
changes. Such countries may be less stable politically and economically in comparison to more developed 
countries and be subject to a considerable risk of price fluctuations. This instability is caused among other things 
by authoritarian governments, military involvement in political and economic decision making, hostile relations 
with neighboring states, ethnic and religious problems and racial conflicts, etc. These, as well as unexpected 
political and social developments, can have an effect on the value of the investments of the Fund in these 
countries and also affect the availability of the investments. Moreover, the payment of earnings from the 
redemption of Shares of the Fund investing in the emerging market can be delayed in some circumstances. Due 
to the fact that the security markets are very inexperienced in some of these countries and that the number of 
the tradable volumes can possibly be limited, there may be increased illiquidity of the Fund as well as an increased 
amount of administration that must be carried out before the acquisition of an investment. 

Investments issued by companies domiciled in countries with emerging markets can be affected by the fiscal 
policy. At the same time, it must be noted that no provision is made to safeguard existing standards. This means 
that fiscal provisions especially can be changed at any time and without prior notice, and in particular 
retroactively. Such revisions can have negative effects for the investors in certain circumstances.   

 

Inflation risk 
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Inflation risk means the danger of financial losses as a result of the devaluation of currency. Inflation can lead to 
the reduction of the Fund's earnings and the value of its investments with regard to purchasing power. Individual 
currencies are subject to varying degrees of inflation risk. 

 

Credit Default Swaps 

Credit Default Swaps (CDS) normally serve to protect from creditworthiness risks, which arise for an investor or 
a fund from the purchase of bonds and from lending.  

These are agreements between two parties, whereby the secured party makes premium payments to the security 
provider over the term of the cover so that he will be compensated for losses in the future (credit default 
payment), if the creditworthiness of the issuer should deteriorate or the issuer fails (credit event).  

The counterparties are first class financial institutions, which are specialized in such transactions. 

 

Risks with contingent convertibles 

In contrast to convertible bonds and bonds-cum-warrants, contingent convertible bonds must generally be 
converted into shares or else the capital must be completely or partially depreciated if the issuer fails to achieve 
the minimum equity ratio. Contingent convertible bonds are mostly issued by financial intermediaries, which 
entails specific risks. Investments in contingent convertible bonds may present the following risks inter alia:  

 

Risk of maturity extension 

Some contingent convertible bonds are issued as instruments with unlimited duration that can only be terminated 
at pre-set levels with the consent of the competent authority.  

 

Capital structure-inversion risk 

Contrary to classic capital hierarchy, investors in contingent convertible bonds may suffer a loss of capital when 
investors do not. 

 

Conversion risk  

It can be difficult for the portfolio manager and/or the co-portfolio manager of the relevant fund to evaluate how 
the securities will behave during conversion. In the case of conversion into equity capital, the portfolio manager 
and/or co-portfolio manager may be forced to sell these new equity holdings, because under the investment 
strategy of the relevant fund no equity capital is allowed in the portfolio. This forced sale may in turn lead to 
liquidity problems with these holdings.  

 

Cancellation of coupon payments 

With many contingent convertible bonds, coupon payments can be cancelled by the issuers at any time and for 
arbitrarily long periods. 

 

Industry concentration risk  

Investments in contingent convertible bonds may lead to an increased industry concentration risk because this 
type of security is issued by a limited number of banks. 

Threshold value risks  

Threshold values are set in different ways; depending on the difference between equity capital and the threshold 
value, they determine the extent of the conversion risk. It can be difficult for the portfolio manager of the relevant 
fund to anticipate the event that triggers the conversion of debts into capital.  
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Unknown risks 

The structure of the instrument is innovative and has not yet been tested. 

 

Valuation and depreciation risks  

The value of contingent convertible bonds may have to be reduced to the relevant approved markets due to the 
higher risk of overvaluation of this type of unit class. Therefore, a fund may lose the entire investment or be 
forced to accept cash or securities with a value below that of the original investment.  

 

Yield/valuation risk 

The often attractive yields of contingent convertible bonds attract investors, but this can also be regarded as a 
complexity premium. 

 

Risks associated with High-Yield-Bonds and Convertible Bonds 

Investments in high yield bonds and convertible bonds ("high yields") are riskier and generally considered to be 
more speculative in nature. High-yields have higher credit risk, higher price volatility, higher risk of loss of principal 
invested and current income than bonds with higher credit ratings. High-yields tend to be more sensitive to 
changes in macroeconomic conditions. The spread to government bonds generally widens during economic 
downturns and recessions and closes during economic upturns. The higher coupon paid to holders of high-yield 
bonds is seen as compensation for the higher risk taken by these investors. 

 

Currency hedging transactions 

Currency hedging transactions serve to reduce exchange rate risks. However, since these hedging transactions 
can sometimes only partially hedge the Fund's assets or provide only limited protection against exchange rate 
losses, it cannot be ruled out that changes in exchange rates may adversely affect the performance of the Fund's 
assets. Each Fund/Sub-fund may hedge all or part of the currency risk or waive currency hedging entirely. 

The full or partial waiver of currency hedging will result in the Shareholders being fully or partially exposed to 
fluctuations between the currencies of the investments and the currency of the asset class, leading to positive 
or negative results irrespective of the performance of the investments. 

In the case of currency hedging at Share class level, the aim is to minimize the impact of exchange rate 
fluctuations between the Share class currency and the base currency of the Fund/Sub-Fund, recognizing that 
currency hedging will never be perfect. Unitholders may be exposed to risks relating to currencies other than the 
Share Class Currency and will also be exposed to the risks associated with the hedging process itself, the 
instruments used, and the collateral received. The Management Company reserves the right to interrupt the 
currency hedging or to hedge only part of the exchange rate fluctuations between the currency of the unit class 
and the reference currency of the Fund/Sub-Fund. 

 

Legal and tax risk 

Changes to tax regulations and tax assessment of circumstances in the various countries in which the sub-fund 
in question holds assets, and in the unitholders' countries of domicile and the Fund's country of domicile, may 
have adverse effects on the tax situation of the Fund or of its unitholders. 

The treatment of funds for legal and tax purposes can change in unpredictable ways that cannot be influenced. 

Since 1 January 2018, certain income generated in Germany (particularly income from dividends, rent and gains 
from the sale of property) has been taxed at fund level. Exemptions to this fund-level taxation are only possible 
if the fund units are held by certain tax-privileged investors or held under old-age provision or basic pension 
agreements (Riester/Rürup pension plans). 

In particular, since 2018, investors have not been exempt from paying tax on gains from the sale of shares, and 
it has not been possible to deduct withholding taxes levied on income earned by the fund at investor level.  

To compensate for prior tax charges, investors may, subject to certain conditions, be entitled to receive part of 
the income earned by the Fund as a tax-free lump sum (referred to as “partial relief”). However, since the partial 
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relief is provided as a flat-rate, this mechanism cannot be relied upon to fully compensate for said charges in all 
cases. If the applicable partial exemption regime changes, or the requirements relating thereto cease to apply, 
then the investment unit shall be regarded as sold.  

Furthermore, a different assessment of the partial exemption requirements by the financial authorities may also 
lead to a partial exemption being denied in principle. 

 

Compliance with data protection and privacy laws 

The General Data Protection Regulation (GDPR) came into effect on May 25, 2018, replacing data protection laws 
in the European Union previously in effect. The GDPR seeks to harmonize national data protection laws across 
the European Union while, at the same time, modernizing the law to address new technological developments. 
The GDPR is automatically binding on entities processing personal data (data controllers or processors) in all 
member states of the European Union, without the need for national implementation. The GDPR notably has a 
greater extra-territorial reach and will have a significant impact on controllers and processors having an 
establishment in the European Union, which offer goods or services to data subjects in the European Union, or 
which monitor data subjects’ behavior within the European Union. The new regime imposes more stringent 
operational requirements on both data controllers and processors and introduces significant penalties for non-
compliance with fines of up to 4% of total annual worldwide turnover or €20 million (whichever is higher), 
depending on the type and severity of the breach. 

Further legislative evolution in the field of privacy is expected. The current ePrivacy Directive will also be repealed 
by the European Commission’s Regulation on Privacy and Electronic Communications (the “ePrivacy Regulation”), 
which aims to reinforce trust and security in the digital single market by updating the legal framework. The 
ePrivacy Regulation is in the process of being negotiated and is due to come into force in the near future. 

Compliance with current and future privacy, data protection and information security laws could significantly 
impact ongoing and planned privacy and information security related practices. This includes the collection, use, 
sharing, retention and safeguarding of personal data and some of the current and planned business activities of 
the Fund, the General Partner, and the Management Company. A failure to comply with such laws could result in 
fines, sanctions or other penalties, which could materially and adversely affect the operating results and overall 
business, as well as have an impact on reputation. 

Inclusion of sustainability risks in the investment process 

As part of its investment process, the (Sub-)Fund includes all relevant financial risks in its investment decision-
making process and evaluates them on an ongoing basis. In doing so, all relevant sustainability risks within the 
meaning of Regulation (EU) 2019/2088 of the European Parliament and of the Council of November 27, 2019, on 
sustainability-related disclosure requirements in the financial services sector ("Disclosure Regulation"), which 
could have a material negative impact on the return on an investment, are also taken into account. 

Sustainability risk means an environmental, social or governance event or condition that, if it occurs, could cause 
an actual or a potential material negative impact on the value of the investment. Sustainability risks can therefore 
lead to a significant decline in the financial profile, liquidity, profitability or reputation of the underlying investment. 
If sustainability risks are not already taken into account in the valuation process of the investments, they can 
have a material negative impact on the expected / estimated market price and/ or the liquidity of the investment 
and thus on the return of the (Sub-)Fund. Sustainability risks can have a significant impact on all known risk types 
and, as a factor, can contribute to the materiality of these risk types. 

As part of the selection of assets for the investment (Sub-)Fund, the influence of the risk indicators, including 
sustainability risks, are assessed in addition to the investment objectives and strategies. 

The assessment of risk quantification includes aspects of sustainability risks and relates them to other factors (in 
particular price and expected return) in the investment decision. 

In general, risks (including sustainability risks) are already taken into account in the investment evaluation process 
(price indication) based on the potential material impact of risks on the return of the investment assets. 
Nevertheless, depending on the asset and due to external factors, negative effects on the return of the 
investment (Sub-)Fund may be realized. 

For more information on how sustainability risks are incorporated into the investment process and on the possible 
extent of the impact of sustainability risks on returns, please refer to the Universal-Investment website. 
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Specific risks inherent with investing in the Sub-Funds are described in the relevant Appendix of this 
Prospectus. 

 

6. Shares 

6.1  Determination Of Net Asset Value 
The Net Asset Value per Sub-fund, Net Asset Value per Share, Net Asset Value per Class, the Redemption Price 
of Shares and the Issue Price of Shares shall be determined on each business day in Luxembourg, Frankfurt am 
Main and in Sweden. 

When a Valuation Day falls on a day observed as a holiday on a stock exchange, which is the principal market for 
a significant proportion to the Sub-Funds’ investment or is a market for a significant proportion of the Sub-Funds’ 
investment or is a holiday elsewhere and impedes the calculation of the fair market value of the investments of 
the Sub-Funds, such Valuation Day shall be the next succeeding bank business day in Luxembourg, which is not 
such a holiday. The Company may temporarily suspend all calculations in relation to the Net Asset Value and/or 
the sale, redemption and conversion of Shares in any Sub-Fund during any period in which any of the principal 
stock exchanges or other markets on which a substantial portion of the assets of a Sub-Fund from time to time 
are quoted or traded is closed otherwise than for ordinary holidays, or during which transactions therein are 
restricted, limited or suspended, provided that such restriction, limitation or suspension affects the valuation of 
such assets; 

The Net Asset Value of each Sub-Fund and the Net Asset Value of the relevant Class shall be expressed in the 
currency of each Sub-Fund as described in the relevant Appendix.  

Whilst the reporting currency of the Company is the SEK, the Net Asset Value is made available in the currency 
of each Sub-Fund as described in the relevant Appendix.  

The Net Asset Value shall be determined on each Valuation Date separately for each Share of each Sub-Fund 
and for each Class dividing the total Net Asset Value of the relevant Sub-Fund and of the relevant Class by the 
number of outstanding Shares of such Sub-Fund and of the relevant Class. 

The Net Asset Value shall be determined by subtracting the total liabilities of the Sub-Fund or Class from the 
total assets of such Sub-Fund or Class in accordance with the principles laid down in the Company’s Articles of 
Incorporation and in such further valuation regulations as may be adopted from time to time by the Board of 
Directors. 

Valuation of Investments 

Investments shall be valued as follows:  

(1) The value of any cash in hand or on deposit, discount notes, bills and demand notes and accounts 
receivable, prepaid expenses, cash dividends and interest declared or accrued and not yet received shall 
be deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in 
full, in which case the value thereof shall be arrived at after making such provision as the Company may 
consider appropriate in such case to reflect the true value thereof. 

(2) The value of all securities which are listed on an official stock exchange is determined on the basis of the 
last available prices. If there is more than one stock exchange on which the securities are listed, the Board 
of Directors may in its discretion select the stock exchange which shall be the principal stock exchange 
for such purposes. 

(3) Securities traded on a regulated market are valued in the same manner as listed securities. 

(4) Securities which are not listed on an official stock exchange or traded on a regulated market shall be valued 
by the Company in accordance with valuation principles decided by the Board of Directors, at a price no 
lower than the bid price and no higher than the ask price on the relevant Valuation Date. 

(5) Derivatives which are not listed on an official stock exchange or traded on a regulated market shall be 
valued by the Company in accordance with valuation principles decided by the Directors on the basis of 
their marked-to-market price. 
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(6) Term deposits shall be valued at their present value. 

(7) Traded options and futures contracts to which the Company is a party which are traded on a stock, 
financial futures or other exchange shall be valued by reference to the profit or loss which would arise on 
closing out the relevant contract at or immediately before the close of the relevant market. 

All securities or other assets for which the valuation in accordance with the above sub-paragraphs would not be 
possible or practicable, or would not be representative of their fair realisation value, will be valued at their fair 
realisation value, as determined in good faith and prudently pursuant to the procedures established by the Board 
of Directors.  

Amounts determined in accordance with such valuation principles shall be translated into the currency of the 
Sub-Fund’s accounts at the respective exchange rates, using the relevant rates quoted by a bank or another first 
class financial institution. 

Valuation of Liabilities 

The liabilities of the Company shall be deemed to include: 

(1) all borrowings, bills and other amounts due; 

(2) all administrative expenses due or accrued including (but not limited to) the costs of its constitution and 
registration with regulatory authorities, as well as legal and audit fees and expenses, the costs of legal 
publications, the cost of listing, prospectus, financial reports and other documents made available to 
Shareholders, translation expenses and generally any other expenses arising from the administration of 
the Company; 

(3) all known liabilities, due or not yet due including all matured contractual obligations for payments of money 
or property, including the amount of all dividends declared by the Company which remain unpaid until the 
day these dividends revert to the Company by prescription; 

(4) any appropriate amount set aside for taxes due on the date of the valuation of the Net Asset Value and 
any other provision of reserves authorised and approved by the Board; and 

(5) any other liabilities of the Company of whatever kind towards third parties. 

For the purposes of valuation of its liabilities, the Company may duly take into account all ongoing or periodic 
administrative and other expenses by valuing them for the entire year or any other period and by dividing the 
amount concerned proportionately for the relevant fractions of such period. 

Amounts determined in accordance with such valuation principles shall be translated into the currency of the 
Sub-Fund’s accounts at the respective exchange rates, using the relevant rates quoted by a bank or another first 
class financial institution. 

Shares of the different Sub-Funds may be issued, redeemed and converted at prices computed on the basis of 
the Net Asset Value per Share of the relevant Sub-Fund or Class considering a potential anti-dilution measures 
as further detailed. 
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6.2  Issue of Shares by the Company 
The Board of Directors is authorised, without limitation and at any time, to issue further shares of no par value for 
all Sub-Funds at the respective Net Asset Value per share, without reserving to existing shareholders a 
preferential subscription right for the shares to be issued. Nevertheless, the Board of Directors reserves the right 
to reject, at its discretion, in the Company’s and the shareholders’ interest, any subscription application. 

 

Unless otherwise provided in the Sub-Funds’ Annexes to this Prospectus the Net Asset Value shall be the Net 
Asset Value determined on the Valuation Day if written instructions have reached the Registrar and Transfer 
Agent on the Valuation Day before 3:30 p.m. (Luxembourg time) in order to be processed on the applicable 
Valuation Day; otherwise the order will be executed on the next Valuation Day.  However, on an official half day 
where the Swedish Stock Exchange is closing at 1:00 p.m. (each referred to as a “Swedish Half Day”), written 
instructions have to reach the Registrar and Transfer Agent before 1:00 p.m. (Luxembourg time).  

Where shares are issued in countries where stamp duties or other charges apply, the issue price increases 
accordingly. 

 

All shares will be allotted immediately upon subscription and, unless otherwise provided in Sub-Funds’ Annexes 
to this Prospectus payment therefore must be received by the Company not later than three (3) business days 
following the relevant Valuation Day. Otherwise subscriptions may be cancelled without prejudice to the 
Company’s right to recover any charges due to losses incurred. 

 

At its discretion, the Company may, upon application from a shareholder, issue shares in return for contribution 
in kind of securities, provided that such securities comply with the investment objectives and investment policy 
of the respective Sub-Fund. The Auditor of the Company shall generate a valuation report, which shall be available 
for inspection to all investors at the registered office of the Company. The costs of such contribution in kind shall 
be borne by the investor in question, a third party of the Company. 

 

The Board of Directors may also accept subscriptions by means of an existing portfolio, as provided for in the 
law of 10 August 1915, subject that the securities of that portfolio comply with the investment objectives and 
restrictions of the Company. A valuation report, the cost of which is to be borne by the relevant investor, will be 
drawn up by the auditor of the Company, in accordance with Luxembourg legal requirements. 

No share certificates will be delivered. 

6.3  Redemption of Shares by the Company 
A shareholder has the right to request that the Company repurchases his shares at any time. 

 

Shares will be repurchased at the respective Net Asset Value per share of each Sub-Fund. 

 

Where shares are redeemed in countries where stamp duties or other charges apply, the redemption price 
decreases accordingly. 

 

Shareholders wishing to have all or any of their shares repurchased should deliver to the office of the Registrar 
and Transfer Agent, an irrevocable written request for redemption in the prescribed form. All requests will be 
dealt with strictly in the order in which they are received. Unless otherwise provided in Sub-Funds’ Annexes to 
this Prospectus each redemption shall be effected at the Net Asset Value of the said shares determined on the 
Valuation Day if written instructions have reached the Registrar and Transfer Agent on the Valuation Day before 
3:30 p.m. (Luxembourg time) in order to be processed on the applicable Valuation Day; otherwise the order will 
be executed on the next Valuation Day. However, on an official Swedish Half Day, written instructions have to 
reach the Registrar and Transfer Agent before 1:00 p.m. (Luxembourg time). In all cases the decision of the Board 
of Directors shall be final. 
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Redemption proceeds will be paid in the Sub-Fund’s base currency. Unless otherwise provided in Sub-Funds’ 
Annexes to this Prospectus the proceeds will be despatched within three (3) bank business days after the 
relevant Valuation Day and after receipt of the proper documentation. 

 

Investors should note that any repurchase of shares by the Company will take place at a price that may be more 
or less than the shareholder’s original acquisition cost, depending on the value of the assets of the Company at 
any time of redemption. 

 

In the event of large-scale applications for redemption, the Company reserves the right to redeem shares at the 
applicable net asset value, only after it has sold the corresponding assets promptly, yet always acting in the best 
interests of the shareholders. 

 

Furthermore, if any application for cash redemption is received in respect of any Valuation Day which either singly 
or when aggregated with other applications so received, is more than 10% of the NAV of any one Sub-Fund, the 
Board of Directors reserves the right in its sole and absolute discretion, and taking into account the best interests 
of the remaining shareholders, to scale down prorata each application with respect to such redemption request 
so that no more than 10% of the NAV of the relevant Sub-Fund be redeemed or converted on such Valuation Day. 
The Company shall have the right to limit redemptions, so they do not exceed this threshold amount of 10%. 
Redemptions shall be limited with respect to all shareholders seeking to redeem Shares as of a same Valuation 
Day so that each such shareholder shall have the same percentage of its redemption request honoured; the 
balance of such redemption requests shall be processed by the Company within the subsequent valuation days 
with a maximum of 7 valuation days. On such days, such requests for redemption will be complied with in priority 
to subsequent requests. 

The redemption of shares of any Sub-Fund shall be suspended on any occasion when the calculation of the Net 
Asset Value thereof is suspended. 

 

The Company shall have the right, if the Board of Directors so determines, to satisfy payment of the redemption 
price to any shareholder, who requests, in kind by allocating to the holder investments from the portfolio of assets 
set up in connection with such class or Classes of Shares equal in value as of the Valuation Date, on which the 
redemption price is calculated, to the value of the Shares to be redeemed.  

 

The nature and type of assets to be transferred in such case shall be determined on a fair and reasonable basis 
and without prejudicing the interests of the other holders of shares of the relevant class or Classes of Shares and 
the valuation used shall be confirmed by a special report of the auditor of the Company. Shareholders will have 
to bear costs incurred by redemption in kind (mainly costs resulting from the drawing-up of the auditor’s report) 
unless the Company considers that the redemption in kind is in its interest or made to protect its interests. 

6.4 Conversion of Shares 
In principle, any Shareholder may request the conversion of all or part of his Shares of any Sub-Fund into Shares 
of any other existing Sub-Fund, as detailed in the relevant Appendix. Conversions into other Classes are possible 
if so specified in the relevant Appendix, it being noted that any conversion into another Sub-Fund or Class may 
only take place provided all conditions for the holding of the new Sub-Fund or Class are fulfilled by the relevant 
Shareholder. Prior to converting any Shares, Shareholders should consult with their tax and financial advisers in 
relation to the legal, tax, financial or other consequences of converting such Shares. 

Application for Conversions 

Conversion applications shall be made in writing by fax or letter to the Registrar and Transfer Agent, a distributor 
(as detailed in the relevant Appendix) or the Company stating which Shares are to be converted. The Management 
Company may also decide that applications for conversion may be made by electronic file transfer. 

The application for conversion must include (i) the monetary amount the Shareholder wishes to convert or (ii) the 
number of Shares the Shareholder wishes to convert, together with the Shareholder’s personal details and 
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Shareholder’s account number. Failure to provide any of the above information may result in delay of the 
application for conversion while verification is being sought from the Shareholder. The period of notice is the 
same as for applications for redemption save as otherwise set out in the relevant Appendix. 

Conversions may result in the application of a conversion charge as shall be detailed in the Appendix, which will 
be based on the Net Asset Value per Share of the Shares the Shareholder wishes to convert from and, unless 
otherwise provided in the Appendix relating to the relevant Sub-Fund, goes to the Sub-Fund and/or Class from 
which they are converted. No redemption charge will be due upon the conversion of Shares. The Company may 
waive the conversion charge, provided that all investors having filed a conversion request for the same Dealing 
Date and for the same circumstances are treated equally. 

Shareholders should note that if an application for conversion relates to a partial conversion of an existing holding 
and the remaining balance within the existing holding is below the minimum holding requirement, the Company 
will convert all the existing holding. 

Unless otherwise provided in the Sub-Fund specific Appendix to this Prospectus, conversion orders must reach 
the Registrar and Transfer Agent on the Valuation Day before 3:30 p.m. (Luxembourg time) in order to be 
processed on the applicable Valuation Day; otherwise the order will be executed on the next Valuation Day. 
However on an official Swedish Half Day, written instructions have to reach the Registrar and Transfer Agent. 
before. 1:00 p.m. (Luxembourg time) otherwise the order will be executed on the next Valuation Day. 

 

Conversion Formula  

The rate at which all or part of the Shares in relation to a given original Sub-Fund are converted into Shares 
relating to a new Sub-Fund, or all or part of the original Shares of a particular Class are converted into a new 
Class in relation to the same Sub-Fund, is determined in accordance with the following formula: 

 

 

 

where: 

A is the number of Shares to be allocated or issued by the Company in relation to the new Sub-Fund or 
new Class; 

B is the number of Shares relating to the original Sub-Fund or to the original Class which is to be converted; 

C is the Net Asset Value per Share (minus the relevant conversion charge, where applicable) of the original 
Sub-Fund or the relevant Class within the original Sub-Fund at the relevant Dealing Date; 

D is the Net Asset Value per Share of the new Sub-Fund or the relevant Class within the new Sub-Fund at 
the relevant Dealing Date; and 

E is the exchange rate between the currency of the original Sub-Fund or Class and currency of the new 
Sub-Fund or Class.  

After conversion of the Shares, the Registrar and Transfer Agent will inform the Shareholder of the number of 
Shares in relation to the new Sub-Fund or new Class obtained by conversion and the price thereof. 

If “A” is not an integral number, fractions of Shares will be allotted in the new Sub-Fund or Class. 

If the minimum holding requirement for any Class, as described in the relevant Appendix, is not maintained due 
to a conversion of Shares, the Company will compulsorily convert the remaining Shares at their current Net Asset 
Value per Share. 

6.5 Suspension of Issue, Redemption and Conversion of Shares and of 
Calculation of Net Asset Value 

The Company may temporarily suspend all calculations in relation to the Net Asset Value and/or the sale, 
redemption and conversion of Shares in any Sub-Fund on the occurrence of any of the following events: 

D 
E C B A × × = 
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(a) where the existence of any state of affairs which, in the opinion of the Board of Directors, constitutes an 
emergency or renders impracticable a disposal or valuation of the assets attributable to a Sub-Fund;  

(b) during any breakdown of the means of communication or computation normally employed in determining the 
price or value of any of the assets attributable to a Sub-Fund; 

(c) when for any other reason the prices of any constituents of the assets of a Sub-Fund cannot promptly or 
accurately be ascertained;  

(d) where, in the opinion of the Board of Directors, circumstances which are beyond the control of the Board of 
Directors make it impracticable or unfair vis-à-vis the Shareholders to continue trading the Shares;  

(e) during any period in which the Company is unable to repatriate monies for the purpose of making payments 
on the redemption of Shares or during which any transfer of monies involved in the realisation or acquisition 
of investments or payments due on redemption of Shares cannot, in the opinion of the Board of Directors, be 
effected at normal rates of exchange;  

(f) in case of the Company's liquidation or in the case a notice of termination has been issued in connection with 
the liquidation of a Sub-Fund or a Class of Shares;  

(g) in case of a feeder Sub-Fund, if the net asset calculation of the Master UCITS is suspended; or 

(h) in case of a merger of a Sub-Fund with another Sub-Fund of the Company or of another UCITS (or a sub-
fund thereof), provided such suspension is in the interest of the Shareholders. 

The Company shall suspend the sale, redemption and conversion of Shares forthwith upon the occurrence of an 
event causing it to enter into liquidation or upon the order of the CSSF. 

Shareholders having requested redemption or conversion of their Shares or having applied to the Company for 
the issue of Shares shall be notified in writing of any such suspension within seven days of their request and shall 
be promptly notified of the termination of such suspension. 

A suspension of any Sub-Fund or Class shall have no effect on the determination of the Net Asset Value, the 
issue, redemption and conversion of the Shares of any other Sub-Fund or Class if the circumstances referred to 
above do not exist in respect of the other Sub-Funds or Classes. 
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7. Swing Pricing  
 

The actual price obtained by a Sub-Fund when purchasing or selling assets may be higher or lower than the 
market price or other probable realisation value used in calculating the Net Asset Value of the Sub-Fund. Where 
subscriptions, redemptions, and/or conversions in a Sub-Fund cause the Sub-Fund to buy and/or sell underlying 
investments, the value of these investments may be affected by bid/offer spreads, trading costs and related 
expenses including transaction charges, brokerage fees, and taxes. As a result, the Net Asset Value per Share of 
a Sub-Fund may be diluted as a result of subscriptions for or redemptions or conversion of Share in the Sub-Fund 
at a price that does not reflect the actual price obtained in the underlying asset transactions undertaken on behalf 
of the Sub-Fund to accommodate the resulting inflows or outflows.  

This investment and divestment activity may have a negative impact on the Net Asset Value per Share called 
"dilution." In order to protect existing or remaining investors from the potential effect of dilution, the Fund may 
apply a "swing pricing" methodology as further explained below. 

By applying the "swing pricing" methodology the Net Asset Value per Share is adjusted to account for the 
aggregate costs of buying and/or selling underlying investments. The pricing adjustment is applied to the capital 
activity at the level of a Sub-Fund and does therefore not address the specific circumstances of each individual 
investor transaction. 

The Net Asset Value per Share may be adjusted by a certain percentage set by the Fund from time to time for 
each Sub-Fund called the "Swing Factor". The Swing Factor is calculated based on the expected explicit and 
implicit transaction costs of the underlying investments as described above. Such costs can include estimated 
bid-offer spread of the assets in which the Sub-Fund invests and estimated tax, trading costs, and related 
expenses that may be incurred by the Sub-Fund as a result of buying and/or selling underlying investments. As 
certain stock markets and jurisdictions may have different charging structures on the buy and sell sides, the 
Swing Factor may be different for net subscriptions and net redemptions in a Sub-Fund. Generally, the Swing 
Factor will not exceed two percent (2%) of the Net Asset Value per Share unless otherwise set out for each Sub-
Fund in its supplement. A periodic review will be undertaken in order to verify the appropriateness of the Swing 
Factor in view of market conditions. 

If a full swing methodology is employed, the Swing Factor will be applied to all investor transactions. 

If a partial swing methodology is adopted, the Net Asset Value per Share will be adjusted upwards or downwards 
if net subscriptions or redemptions in a Sub-Fund exceed a certain threshold set by the Fund from time to time 
for each Sub-Fund (the “Swing Threshold”). Until the Swing Threshold is triggered, no pricing adjustment is 
applied and the transaction costs will be borne by the Sub-Fund. This will result in a dilution (reduction in the Net 
Asset Value per Share) to existing Shareholders. 

If swing pricing is adopted for a certain Sub-fund, this will be indicated in the special section Swing Pricing of the 
relevant Sub-Fund. 

The Swing Factor will have the following effect on subscriptions or redemptions: 

- on a Sub-Fund experiencing levels of net subscriptions with respect to a Valuation Day (i.e., subscriptions are 
greater in value than redemptions) (in excess of the Swing Threshold, where applicable) the Net Asset Value per 
Share will be adjusted upwards by the Swing Factor; and 

- on a Sub-Fund experiencing levels of net redemptions with respect to a Valuation Day (i.e., redemptions are 
greater in value than subscriptions) (in excess of the Swing Threshold, where applicable) the Net Asset Value per 
Share will be adjusted downwards by the Swing Factor. 

The volatility of the Net Asset Value of the Sub-Fund might not reflect the true portfolio performance (and 
therefore might deviate from the Sub-Fund's benchmark, where applicable) as a consequence of the application 
of swing pricing. The performance fee, where applicable, will be charged on the basis of the unswung Net Asset 
Value of the Sub-Fund. 
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8. Liquidation, Compulsory Redemption and Mergers 

8.1 Liquidation 
The Company or the Sub-Fund may at any time be dissolved by resolution passed at a general meeting of 
Shareholders of the Company or the Sub-Fund respectively. In that event, liquidation shall be carried out by one 
or several liquidators who may be physical persons or legal entities appointed by the general meeting of 
Shareholders deciding such liquidation, which shall determine their powers and compensation. 

A resolution to dissolve and liquidate the Company must be passed at a general meeting of Shareholders in 
accordance with the provisions of the law of 10 August 1915 on commercial companies as amended.  

The Board of Directors must forthwith convene an extraordinary general meeting of Shareholders for the purpose 
of deliberating on the dissolution and liquidation of the Company in case the net assets of the Company fall below 
two thirds of the minimum capital required by law; the decision to dissolve and liquidate the Company is validly 
passed without a quorum of presence by a simple majority of the Shares present or represented at the meeting. 
If the net assets of the Company fall below a quarter of the minimum capital required by law, the decision to 
dissolve and liquidate the Company is validly passed without a quorum of presence by a vote representing one 
quarter of the Shares present or represented at the meeting.  

The liquidator(s) shall realise the assets of the Company in the best interest of the Shareholders and shall 
distribute the net proceeds of liquidation, after deduction of liquidation fees and expenses, to the holders of 
Shares in proportion to their holding of Shares on the basis of the respective Net Asset Value per Share of the 
relevant classes or categories of Shares. 

Any amount remaining unclaimed at the close of liquidation shall be converted, to the extent legally required at 
that time, into Euros and deposited by the liquidator(s) for the account of those entitled thereto at the “Caisse de 
Consignation” in Luxembourg, where it shall be forfeited if unclaimed after a period of thirty (30) years. 

8.2 Compulsory Redemption 
In the event that the net value of the total assets of any Sub-Fund or Class of Shares on a given Dealing Date is 
for one (1) month less than the minimum net value of the total assets for the relevant Sub-Fund as specified in 
the relevant Appendix, or if, in the Directors’ opinion, a change in the economic or political situation may be 
detrimental to a Sub-Fund or Class and the interest of the relevant Shareholders, the Board of Directors may 
decide to compulsorily redeem without a redemption charge all the Shares relating to the relevant Sub-Fund at 
the Net Asset Value per Share (taking into account actual realisation prices of investments and realisation 
expenses), calculated on the Dealing Date specified as the effective date for such redemption. The Company 
shall serve a notice to the Shareholders of the relevant Sub-Fund in writing and/or by way of publication in 
newspapers in accordance with the Articles of Incorporation. Such notice to Shareholders will indicate the 
reasons for the redemption operation. In addition, the general meeting of Shareholders of a Sub-Fund may, upon 
a proposal from the Board of Directors, resolve to close a Sub-Fund by way of liquidation or to redeem all the 
Shares relating to the relevant Sub-Fund or Class of Shares issued by a Sub-Fund and refund to the Shareholders 
the Net Asset Value of their Shares (taking into account actual realisation prices of investments and realisation 
expenses) calculated on the Dealing Date at which such decision shall take effect. There shall be no quorum 
requirements for such general meeting of Shareholders which shall be validly passed by resolution by a simple 
majority of those Shares present or represented. 

All redeemed Shares shall be cancelled and will become null and void. Upon compulsory redemptions, the relevant 
Sub-Fund will be closed. The last remaining Sub-Fund and/or Class of Shares may however only be liquidated 
and not be closed by way of a compulsory redemption. 

Liquidation or redemption proceeds which may not be distributed to the relevant Shareholders upon termination 
will be deposited with the Caisse de Consignation on behalf of the persons entitled thereto. If not claimed, they 
shall be forfeited after thirty (30) years.  

8.3 Merger 
In addition, the Board of Directors may decide, in compliance with the procedures laid down in Chapter 8 of the 
law of the 2010 Law, to merge any Sub-Fund with another UCITS or a sub-fund within such UCITS (whether 
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established in Luxembourg or another Member State or whether such UCITS is incorporated as a company or is 
a contractual type fund) under the provisions of Directive 2009/65/EC. 

Such merger will be binding on the Shareholders of the relevant Sub-Fund upon thirty days’ prior written notice 
thereof given to them, during which Shareholders may redeem their Shares, it being understood that the merger 
will take place five Business Days after the expiry of such notice period.  

The request for redemption of a Shareholder during the above mentioned period will be treated without any cost, 
other than the cost of disinvestment. 

A merger that has as a result that the Company ceases to exist needs to be decided at a general meeting of 
shareholders and certified by a notary. There shall be no quorum requirements for such general meeting of 
shareholders which shall decide by resolution taken by simple majority of those present or represented and voting 
at such meeting. 
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9. Benchmarks 

9.1 Definition of use of Benchmarks and Purpose  
The Benchmark Regulation introduces a common framework to ensure the accuracy and integrity of indices used 
as benchmarks in the European Union, thereby contributing to the proper functioning of the internal market while 
achieving a high level of consumer and investor protection. To achieve this goal the Benchmark Regulation 
foresees, inter alia, that an EU-supervised entity may use a benchmark or a combination of benchmarks in the 
European Union if the benchmark is provided by an administrator located in the European Union and included in 
the public register maintained by ESMA or is a benchmark which is included the ESMA register. As further defined 
in the Benchmark Regulation, a fund uses an index or a combination of indices (further referred to as a 
‘benchmark’) where the benchmark is used to measure the performance of the Sub-Fund for the purpose of 
tracking the return of such index or combination of indices, of defining the asset allocation of a portfolio, or of 
computing the performance fee. 

9.1.1 Use of Benchmarks 
The Sub-Fund Specific Information sections provides details on the use of benchmarks as defined under the 
Benchmark Regulation. A benchmark can in principle be used for the following purposes: 

• Management in reference to a benchmark in order to define the asset allocation of a portfolio; 

• Management in reference to a benchmark in order to track the performance of this benchmark; 

• Management in reference to a benchmark in order to calculate the performance fee; 

9.1.2 Plans setting out actions in the event that a benchmark materially changes 
For each benchmark, the Management Company has established written plans in which it has defined measures 
that it would take if the benchmark was to change materially or cease to be provided (“Contingency Plan”). A 
copy of the Contingency Plan may be obtained, free of charge, and upon request at the registered office of the 
Management Company. 

9.1.3 Benchmark Regulation & ESMA register 
Under the Benchmarks Regulation, ESMA publishes and maintains a public register (“ESMA register”) that 
contains the consolidated list of EU administrators and third country benchmarks, in accordance with article 36 
of the Benchmarks Regulation. A Sub-Fund may use a benchmark in the European Union if the EU administrator 
or if the benchmark appears in the ESMA register or if it is exempted according to article 2(2) of the Benchmark 
Regulation, such as, for example, benchmarks provided by EU and non-EU central banks. Further, certain third 
country benchmarks are eligible even though they do not appear in the ESMA register as benefiting from a 
transitional provision under article 51.5 of the Benchmark Regulation. 

10. Prevention of Market Timing and Late Trading Risks 
The Company does not permit practices related to late trading and market timing.  

The Board of Directors reserves the right to reject subscription and conversion orders from investors who the 
Company suspect of using such practices and to take the appropriate measures to protect other investors of the 
Company. 

This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or 
solicitation is not lawful or in which the person making such offer or solicitation is not qualified to do so or to 
anyone to whom it is unlawful to make such offer or solicitation.  
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11. Anti-Money Laundering 
In accordance with the Luxembourg Law of 12 November 2004 on the fight against money laundering and terrorist 
financing, as amended, the Luxembourg Law of 29 July 2022, the Grand-Ducal Regulation of 1 February 2010, 
CSSF Regulation 12-02 of 14 December 2012 on the fight against money laundering and terrorist financing, and 
the relevant CSSF circulars and regulations, professionals of the financial sector, as defined under Art. 2 of the 
Law of 2004, are subject to certain anti-money laundering and counter-terrorist financing obligations in order to 
prevent the use of undertakings for collective investment for money laundering purposes.  This includes, inter 
alia, the obligation to identify and legitimise investors and investments of the funds. The deporting institutions of 
the investors are obliged to identify and legitimize themselves. 

The Management Company or the Registrar and Transfer Agent of the Fund implement these identification 
proceedings and, if necessary, carry out a detailed verification in accordance with these requirements. 

Investors must attach their identification documents as required by law to the subscription documents. These 
documents vary depending on the type or corporate form of the investor. The deporting institutions of the 
investors are obliged to identify and legitimize themselves. The Management Company and the Registrar and 
Transfer Agent reserve the right to request (additional) relevant information which is required to verify the identity 
of an applicant. If there is a delay or if the applicant fails to deliver the information required for verification 
purposes, the Management Company or the Registrar and Transfer Agent may refuse the application and will not 
be liable for any interest, costs or compensation. 

The Management Company reserves the right to refuse an application in full or in part for any reason. The monies 
paid as part of an application or corresponding balances are in this case immediately returned to the applicant 
either into the account he/she has specified or by post at the applicant's own risk, provided that the identity of 
the applicant can be reliably established in accordance with the Luxembourg money laundering requirements. 
The Fund or the Management Company is in this case not liable for any interest, costs or compensation. 

The collection of data pursuant to the subscription process shall be for the sole purpose of complying with the 
requirements on the prevention of money laundering. All documents retained for this purpose will be held for five 
years after termination of the business relationship. 

In the course of the Company's investment and divestment activities, in accordance with and as required by 
applicable law, the AIFM, together with the Board of Directors of the Company, will exercise due diligence with 
respect to the assets of the Company. Similarly, the Company will apply enhanced due diligence obligations in 
accordance with Article 3 of CSSF Regulation 12.02 where units or shares are subscribed through an intermediary 
acting for the account of its clients. This is done for the purpose of fulfilling all KYC obligations and duties to 
combat money laundering and terrorist financing in accordance with the applicable provisions of the AML/CTF 
Act, in order to comply with the laws and regulations applicable to the AIFM and to the Company. 

Furthermore, considering that money laundering, terrorism financing and proliferation financing risks also exist 
on the investment side, the Fund is required to perform due diligence and adequate sanctions screening when 
performing investments operations. For investment transactions, the Fund may ask for additional documents at 
any time if it considers it to be necessary and may delay the investment operation and any associated transaction 
requests until it receives and judges to be satisfactory all requested documents. 

 

12. Fund RBO Register 
The Fund, or any delegate thereof, will further provide the Luxembourg beneficial owner register (the "RBO") 
created pursuant to the Law of 13 January 2019 establishing a register of beneficial owners with relevant 
information about any Shareholder or, as applicable, beneficial owner(s) thereof, qualifying as beneficial owner 
of the Fund within the meaning of the AML/CFT Rules. Such information will be made available to the general 
public through access to the RBO, as required by, and under the conditions set forth in the Luxembourg laws and 
regulations. In addition, the Investor acknowledges that failure by a Shareholder, or, as applicable, beneficial 
owner(s) thereof, to provide the Fund, or any delegate thereof, with any relevant information and supporting 
documentation necessary for the Fund to comply with its obligation to provide same information and 
documentation to the RBO is subject to criminal fines in Luxembourg. 
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13. Tax Considerations 

13.1 The Company 
The Company is subject to the Luxembourg tax provisions. Without prejudice to the levy of registration and 
transcription taxes and the application of national legislation on value added tax, no other tax shall be payable by 
the Company with the exception of the subscription tax (taxe d’abonnement) referred to in Articles 174 to 176 of 
the 2010 Law. Though the Company is exempt from income tax and from trade tax in Luxembourg, income and 
gains of the company may be subject to a non-recoverable withholding tax or other tax in the respective state of 
source. 

According to article 174 of the 2010 Law, the Company is subject to a subscription tax i) at a standard rate of 
0.05% or ii) at a reduced rate of 0.01% in case of sub-funds or share classes which are exclusively reserved for 
“institutional investors”. The subscription tax is payable pro rata quarterly; its taxable basis shall be the aggregate 
net assets of the Company valued on the last day of each quarter.  

13.2 The Shareholders 
Under Luxembourg law and current practice, shareholders are not subject to any capital gains, income or 
withholding tax in Luxembourg except for those domiciled, resident or having a permanent establishment in 
Luxembourg. 

It is the responsibility of the Shareholders to seek advice on taxes and other consequences which may result 
from the subscription, ownership return (redemption), conversion and transfer of Shares, including any 
regulations regarding the control on the movement of capital. 

13.3 ATAD 
The European Union has adopted Directive 2016/1164 to combat tax avoidance practices ("ATAD 1"). The 
directive implements recommendations for action of the BEPS project of the OECD. These include rules on the 
taxation of hybrid mismatches, restrictions on interest deduction, rules on add-on taxation and a general tax 
abuse rule. Luxembourg has transposed ATAD 1 into national law and has applied these rules since 1 January 
2019. ATAD 1 was supplemented by the amending directive of 29 May 2017 ("ATAD 2") with regard to hybrid 
schemes with third countries (which has been implemented into Luxembourg law by the Law of 20 December 
2019). While ATAD 1 provided rules for certain hybrid incongruities between Member States, ATAD 2 extends the 
scope of the Directive to various other incongruities between Member States and to incongruities between 
Member States and third countries. The provisions of ATAD 2 were also transposed into national law in 
Luxembourg and have been applied since 1 January 2020. An exception to this are the regulations on so-called 
reverse hybrid incongruities, which the member states only have to apply in national law from 1 January 2022. 
The effects of the BEPS Action Plan, ATAD 1 and ATAD 2 may lead to additional tax burdens at the level of the 
fund, the target funds, alternative investment vehicles, holding companies or portfolio companies, which may 
reduce the value of the fund investment without the Management Company being able to exert any legal 
influence. The Management Company may decide, within the scope of its discretion, that an investor who has 
caused the additional or higher tax amount due to its tax status must bear such additional or higher tax amount. 
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13.4 DAC6 
Reportable cross-border arrangements 

In 2017 the European Commission proposed new transparency rules for intermediaries – such as tax advisers, 
accountants, banks and lawyers — who design and promote tax planning schemes for their clients. On 13 March 
2018 a political agreement was reached by the EU Member States on new transparency rules for such 
intermediaries. As a result, the EU Directive on Administrative Cooperation (2011/16/EU) has been amended by 
the EU Directive 2018/822 to require taxpayers and intermediaries to report details of "reportable cross-border 
arrangements" to their home tax authority pursuant to a new mandatory disclosure regime ("DAC 6"). Accordingly, 
relevant intermediaries who provide their clients with complex cross border financial schemes that could help 
avoid tax will be obliged to report these structures to their tax authorities. This information will be automatically 
exchanged among the tax authorities of the EU Member States. The rules require relevant intermediaries or 
subsidiarily, the relevant tax payers to report the details of all relevant arrangements entered into after 25 June 
2018.  

It is possible that the new transparency rules may have an impact on transparency, disclosure and/or reporting 
in relation to the Company and its investments as well as the investors' interest in the Company. 

14. Conflicts of Interest 
The Fund and the Management Company shall maintain adequate and effective organisational and administrative 
arrangements to take all reasonable steps to identify, prevent, settle and monitor conflicts of interest so as to 
prevent them from adversely affecting the interests of the Company and its shareholders. 

 

If a member of the Board of Directors of the Company or a member of the Management Board or Supervisory 
Board of the Management Company has a personal interest that is contrary to the interests of the Company in 
connection with a business transaction of the Company, he will disclose his contrary personal interest and will 
not participate in any discussions or votes in connection with this business transaction. This business transaction, 
as well as the personal interest of the member of the Company's Supervisory Board or a member of the 
Management Board or Supervisory Board of the Management Company, will be reported to the subsequent 
shareholders' meeting or General Meeting. The above provisions do not apply to resolutions concerning day-to-
day business entered into under normal conditions. 

 

If a quorum cannot be reached due to a conflict of interest of one or more members of the Board of Directors of 
the Company or one or more members of the Management Board or Supervisory Board, valid resolutions shall be 
adopted by a majority of the members of the Board of Directors or members of the Management Board or 
Supervisory Board of the Management Company who are present or represented at such meeting. 

 

No contract or other transaction between the Company and other companies or enterprises is affected or 
invalidated by the fact that one or more members of the Board of Directors or members of the Management Board 
or Supervisory Board of the Management Company has/have a personal interest or are directors or members of 
the Board of Directors, partners, shareholders, authorised signatories or employees of another company or 
enterprise. A director of the Company or a member of the Management Board or Supervisory Board who 
simultaneously exercises functions as a managing director, director, member of the Management Board, member 
of the Supervisory Board or employee in another company or firm with which the Company enters into contracts 
or otherwise enters into a business relationship is not prevented from expressing his opinion, casting his vote or 
performing any other actions on all matters relating to such contract or transaction for the sole reason of his 
membership of such company or firm.  

 

The Management Company, its employees, agents and/or affiliates may act as directors, investment advisors, 
fund managers, central administration, registrar and transfer agent or otherwise as service providers for the fund 
or sub-fund. The function of depositary or sub-custodian entrusted with custody functions may also be 
performed by an affiliated company of the Management Company. The management company is aware that 
conflicts of interest may arise due to the various activities it carries out itself in relation to the management of 
the fund or sub-fund. In accordance with the Law of 17 December 2010 and the applicable management 
regulations of the CSSF, the Management Company has sufficient and appropriate structures and control 



50 
 

mechanisms, in particular it acts in the best interests of the funds or sub-funds and ensures that conflicts of 
interest are avoided. Any conflicts of interest arising from the delegation of tasks are described in the "Policy on 
the management of conflicts of interest" published on the Management Company's website www.universal-
investment.com. Insofar as the interests of investors are affected by the occurrence of a conflict of interest, the 
Management Company will disclose the nature or sources of the existing conflict of interest on its website. If 
tasks are outsourced to third parties, the Management Company shall ensure that the third parties have taken 
the necessary measures to comply with all requirements for the organisation and avoidance of conflicts of interest 
as laid down in the applicable Luxembourg laws and regulations and shall monitor compliance with these 
requirements. 

15. General Meetings of Shareholders and Financial Year 

15.1  Information on the modalities for convening the annual general 
shareholders meeting and on venue 

The annual general meeting is generally held at the Fund’s registered office if not the case, specify place and 
address at a date and time decided by the Board of Directors being no later than four (4) months after the end 
of the Fund’s previous financial year. 

 

To the extent required by law, notices shall, in addition, be published in the RESA and in a Luxembourg newspaper.  

 

In exceptional circumstances the Board of Directors may hold the annual general meeting outside of Luxembourg. 
Other Shareholder meetings may be held at other places and times, with appropriate approval and notification. A 
participation at any meeting of Shareholders by videoconference or any other means of telecommunication can 
be allowed, in which case the meeting shall be deemed to be held at the registered office of the Fund. Such video 
or other electronic means must allow the identification of such Shareholder, allow them to effective act at such 
meeting of Shareholders and the proceedings of such meeting must be retransmitted continuously to such 
Shareholder. The written notices convening annual general meetings, indicating the agenda, the date and time 
of the meeting and setting out the quorum and majority vote requirements, will be sent at least insert number of 
days with a minimum of 8 days prior to the meeting to all holders of registered shares at their address listed in 
the register of Shareholders. Resolutions concerning the interests of all Shareholders generally will be taken in a 
general meeting, and will become effective if approved by two-thirds of the votes cast (whether in person or by 
proxy). 

 

15.2  Rights and obligations of Shareholders 
Among other matters, Shareholders will be asked to approve the dividends proposed by the Board of Directors, 
with the option of modifying them, within the limits of applicable law, as to the portion of annual net profits for 
the fiscal period to be included, as well as any portion of net assets. The Fund’s financial statements must reflect 
the amount of net investment income and of capital in each dividend payment. Approval of a dividend requires 
the approval of a majority (as defined in the Articles of Incorporation) of the Shareholders of the 

applicable Sub-Fund or Class. Each Share gets one vote in all matters brought before a general meeting of 
Shareholders. Fractional Shares do not have voting rights. Nominees determine the voting policy for all Shares of 
which they are the owner of record. If the Shares are registered in the name of more than one holder, the 
unanimous approval of all account holders is required in order to enter a vote for the account, unless the account 
holders have notified the Fund that they have unanimously approved a representative to vote on behalf of the 
account. For information on admission and voting at any meeting, refer to the applicable meeting notice. 
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16. Further Information, Notices and Documents Available for Investors  
The following documents are available for inspection at the registered office of the Company, the offices of the 
Management Company and of the Depositary: 

• the Prospectus; 

• the Articles of Incorporation; 

• the Management Company Agreement; 

• the PRIIPs-KIDs; 

• the Investment Manager Agreement(s) (if any); 

• the Depositary, Paying Agency and Registrar and Transfer Agent Agreement and 

• the periodic financial reports  

Copies of the Articles of Incorporation, the PRIIPS KIDs and the last available Reports can be obtained free of 
charge at the registered office of the Company, the offices of the Management Company and the Depositary. 
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Appendix I 

Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie Corporate Bond 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment objective of the 
Sub-Fund 

The investment objective of the Sub-Fund is to achieve interest income and 
long-term capital appreciation. 

This Sub-Fund promotes environmental and/or social features within the 
meaning of Article 8 of the Disclosure Regulation. However, the investments 
underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities, nor are sustainable 
investments within the meaning of Article 2 No. 17 of the Disclosure 
Regulation sought.  

The principal adverse impacts on sustainability factors ("PAI") are not 
considered in the investment process at Management Company level, 
because the Management Company does not pursue a general strategy 
across funds for the consideration of PAI. Even though the PAIs are not 
considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and 
are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be 
achieved. 

Investment policy Fixed-Income Securities 

The Sub-Fund invests in fixed-income securities like bonds, money market 
instruments and other interest-bearing instruments. At least 50% of the 
Sub-Fund’s net assets will be invested in fixed-income securities with 
Nordic issuers with a minimum rating of B-. Up to 20% of the Sub-Fund's 
net assets may be invested in contingent convertible bonds (CoCos) or 
perpetual bonds. 

Investments in asset-backed securities (ABS) and mortgage-backed 
securities (MBS) will not be undertaken. 

Equities 

Moreover, the Sub-Fund may also invest in equities and similar instruments 
with equity character and/or holds company shares as a result of 
transactions involving securities or the conversion of convertible bonds.  

Investment Funds 

A maximum of 10% of the net assets may be invested in shares of UCITS 
and other UCIs pursuant to Article 41 (1) e) of the Law of December 17, 
2010. The Sub-Fund may also invest in Linked Investment Funds or other 
Sub-Funds. 

Derivatives 

Derivative financial instruments, which are traded on a regulated market or 
over-the-counter (OTC), may be used for hedging and investment 
purposes. These include futures, FX forwards, options, warrants and swaps. 

Ancillary Liquid Assets 

Furthermore, the Sub-Fund may hold up to 20% bank deposits at sight. The 
above mentioned 20% limit shall only be temporarily breached for a period 
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of time strictly necessary when, because of exceptionally unfavourable 
market conditions, circumstances so require and where such breach is 
justified having regard to the interests of the investors. In addition, the Sub-
Fund may also invest in money market instruments such as longer-term 
time deposits in general for financial purposes or in the event of 
unfavourable market conditions. These are limited to a maximum of 49% 
including bank deposits at sight. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the 
Sub-Fund currently only uses derivative transactions which can be entered 
into in any form. Securities financing transactions and total return swaps in 
accordance with Regulation (EU) 2015/2365 of the European Parliament 
and of the Council of 25 November 2015 on transparency of securities 
financing transactions and re-use and amending Regulation (EU) No 
648/2012 are not currently used for the Sub-Fund. If the Management 
Company intends to use other techniques for efficient portfolio 
management or securities financing transactions for the Sub-Fund, this 
Prospectus shall be amended accordingly. 

Certificates 

Investments in 1:1 certificates and investments in certificates with embedded 
derivatives are not conducted. 

Investor Profile  The Fund is designed for investors who have gained a certain amount of 
experience with financial markets. The investor must be  

prepared and able to deal with price fluctuations to the units and if 
necessary, a significant capital loss. This Fund is suitable for investors who 
want to  

hold the investment in the Fund over a Medium-term investment horizon.  

The Fund is suitable for investors seeking capital appreciation with a 
minimum investment horizon of 3 years and who are prepared to accept a 
low to medium level of volatility. 

Management Company Universal-Investment-Luxembourg S.A. 

Depositary and Paying Agent Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and Transfer Agent UI efa S.A 

Investment Manager Carnegie Fonder AB 

Risk Management Procedure Absolute VaR Approach 

Expectede Leverage 100% 

Sub-Fund Currency SEK 

Valuation day  Every full business day, which is simultaneously a stock exchange day in 
Luxembourg, Frankfurt am Main and Sweden 

Payment of the issue prices T+3 

Payment of the redemption 
prices 

T+3 

Cut-off time for 
subscriptions, redemptions 
and conversion of Shares 

Notwithstanding the general rules laid down in the General Part of the 
Prospectus, subscription, redemption and/or conversion orders must reach 
the Administrative Agent on the Valuation Day before 03:30 p.m. 
(Luxembourg time) in order to be processed on the applicable Valuation 
Day. Otherwise the order will be executed on the next Valuation Day. 
Orders sent on a Swedish Half Day shall be accepted until 1:00 p.m. 
(Luxembourg time) for the applicable Valuation Day. 
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Financial Year 01.01. – 31.12. 

FATCA Classification According to the current national Luxembourg FATCA legislation, the Sub-
Fund qualifies as a “Restricted Fund” in accordance with Annex II, Section IV 
(E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting 
Luxembourg Financial Institution and shall be treated as a deemed-compliant 
Foreign Financial Institution for purposes of section 1471 of the US Internal 
Revenue Code. Therefore, shares in the Sub-Fund must not be offered, sold, 
transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) 
of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 
1, Section 1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more 
substantial US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section 
“Swing Pricing” of the section 7 of the general part of this Prospectus. If 
utilized, a partial swing pricing mechanism will be applied. 

 

Share 
classes 

Class 1 
CHF 

Class 1 
DKK 

Class 1 
DKK 
Dist 

Class 1 
EUR 

Class 1 
EUR 
Dist 

Class 1 
NOK 

Class 1 
SEK 

Class 1 
SEK 
Dist 

Class 2 
SEK   

Currenc
y 

CHF DKK DKK EUR EUR NOK SEK SEK SEK 

Hedged 
share 
class 

yes yes yes yes yes yes n/a n/a n/a 

ISIN 
Code 
(ISIN) 

LU1697
511886 

LU1092
651444 

LU1092
651790 

LU1092
653499 

LU1092
652418 

LU1203
838252 

LU1697
511704 

LU0491
110887 

LU2026
742325 

Appropr
iation of 
earning
s 

Accumu
lating 

Accumul
ating 

Distribut
ing 

Accumul
ating 

Distribut
ing  

Accumul
ating 

Accumu
lating 

Distribu
ting 

Accumul
ating 

Initial 
Issue 
Price 
(excludi
ng 
Subscri
ption 
Fee) 

100 100 100 100 100 100 100 100 100 

Initial 
minimu
m 
investm
ent* 

300.00
0 

3.000.0
00 

3.000.0
00 

300.000 300.000 3.000.0
00 

3.000.0
00 

3.000.0
00 

500.000
.000 

Subseq
uent 
Investm
ent* 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 
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Subscri
ption 
fee 
currentl
y 
applicab
le 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Redemp
tion fee 
currentl
y 
applicab
le 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Manage
ment 
Compan
y Fee 

(Max 
Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investm
ent 
Manage
r Fee 
(Max 
Fee) 

0,70% 0,70% 0,70% 0,70% 0,70% 0,70% 0,70% 0,70% 0,70% 

Adminis
trative, 
Registra
r-, 
Transfer 
Agent 
Fee 

(Max 
Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Deposit
ary Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Researc
h Fee 

(Max 
Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Perform
ance 
Fee 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonn
ement 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

 

Share 
classes 

Class 3 
CHF 

Class 3 
EUR  

Class 3 
NOK  

Class 3 
SEK 

Class 4 
EUR 

Class 4 
NOK 

Class 4 
SEK 

Class 5 
EUR 

Class 5 
NOK 

Class 
5 SEK 

Curren
cy 

CHF EUR NOK SEK EUR NOK SEK EUR NOK SEK 
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Hedge
d share 
class 

yes yes yes n/a yes yes n/a yes yes n/a 

ISIN 
Code 
(ISIN) 

LU169
751196
9 

LU082
662227
5 

LU082
662219
2 

LU007
589891
5 

LU192
316413
8 

LU192
316405
4 

LU192
316391
6 

LU1923
164484 

LU192
31643
02 

LU192
316421
1 

Approp
riation 
of 
earning
s 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Accum
ulating 

Initial 
Issue 
Price 
(exclud
ing 
Subscri
ption 
Fee) 

100 100 100 100 100 100 100 100 100 100 

Initial 
minimu
m 
invest
ment* 

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Subseq
uent 
Invest
ment* 

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Subscri
ption 
fee 
current
ly 
applica
ble 

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Redem
ption 
fee 
current
ly 
applica
ble 

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Manag
ement 
Compa
ny Fee 

(Max 
Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Invest
ment 
Manag
er Fee 
(Max 
Fee) 

1,05% 1,05% 1,05% 1,05% 0,70% 0,70% 0,70% 1,05% 1,05% 1,05% 
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Admini
strative
, 
Registr
ar-, 
Transf
er 
Agent 
Fee 

(Max 
Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Deposi
tary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Resear
ch Fee 

(Max 
Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Perfor
mance 
Fee 

n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Taxe 
d’abon
nement 

(Retail)
: 0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail)
: 0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail)
: 0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail)
: 0.05% 
p.a. 

(Retail)
: 
0.05% 
p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

 
Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie Corporate Bond 

Legal entity identifier (Lei-Code):  
529900WSF99QC9SSLF05 

 Environmental and/or social characteristics 

 Does this financial product have a sustainable investment objective? 

   ☐ Yes   ☒ No 

 ☐ It will make a minimum of sustainable 
investments with an environmental 
objective:  % 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

☐ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 
 

 
 
 

 

☐ It will make a minimum of sustainable 
investments with a social objective: 
 % 

☒ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of 30% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☒  with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☒ with a social objective 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 
 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 
What environmental and/or social characteristics are promoted by this financial 
product? 
 
This (Sub)Fund promotes environmental and social characteristics within the meaning 
of Article 8 of the Disclosure Regulation. 
 
The environmental and social characteristics promoted by the fund are climate action, 
reduction of pollution, energy efficiency, social justice, education, healthcare, water 
management, biodiversity, human rights, anti-corruption and anti-bribery matters. 
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 What sustainability indicators are used to measure the attainment of each of the 
environmental or social characteristics promoted by this financial product? 
The (Sub)Fund applies activity-based exclusions. Companies with the following 
activities are excluded:  
 
• Pornography/Adult Entertainment(Production, Downstream) above 5%Revenue 
• Alcohol(Production, Downstream) above 5% Revenue 
• Cannabis (Production, Downstream) above 5% Revenue 
• Conventional Weapons (Production, Downstream) above 5% Revenue 
• Coal (Production, Downstream) above 5% Revenue 
• Gambling (Upstream, Production) above 5% Revenue 
• Nuclear Weapons (Production, Downstream) above 0% Revenue 
• Tobacco (Production, Downstream) above 5% Revenue 
• Unconventional Weapons (Upstream, Production, Downstream) above 0% Revenue 
 
The (Sub)Fund applies norm based screening in respect of UN Global Compact, 
Incorporation of the OECD Guidelines, Incorporation of ILO (International Labour 
Organization) 
 
 The (Sub)Fund applies exclusions for sovereigns. The following exclusions are applied: 
 
• Sovereigns with serious violations of democratic and human rights are excluded on 
basis of Freedom House evaluation. 
 
The investment manager uses a proprietary framework for ESG rating with a scale of 
Inadequate, Adequate, Strong and Very Strong. 
All investments in the fund must have a rating of Adequate, Strong or Very Strong. 
Target funds must be qualified as article 8 or article 9 (SFDR classification) funds and 
meet the minimum exclusions of the German target market concept. 
 
 

 What are the objectives of the sustainable Investments that the financial product 
partially intends to make and how does the sustainable investment contribute to 
such objectives? 

The fund's sustainable investment objective is achieved by investments that are in line 
with the UN SDG targets. Therefore, investments are assessed with a holistic approach. 

The following criteria are used in the selection process: 

• Step 1 Revenue alignment:  

Of the company’s turnover, 25% or more aligned with one or more UN SDG:s is defined 
as substantial contribution to a sustainable investment objective. 

• Step 2 Holistic operational assessment: 

Furthermore a holistic component in the investment manager's proprietary ESG rating 
assess sustainability on an operational level, including company targets and policies 
aligned with the SDG:s. 

All existing investments and new investments are analysed in the tool and the analyses 
are updated at least once a year. 

Bond investments where the proceeds are used for sustainable investments as they are 
classified in the EU Green Bond Standard or Green, Social and Sustainability Bonds in 
accordance with ICMA Bond Principles are considered as sustainable investments. The 
fund may also invest in bonds linked to clear sustainability objectives, e.g., 
sustainability-linked bonds, but these must meet step 1 and 2 above. 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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The fund considers the following environmental objectives of the EU Taxonomy: climate 
change mitigation; climate change adaptation; the sustainable use and protection of 
water and marine resources; the transition to a circular economy; pollution prevention 
and control; the protection and restoration of biodiversity and ecosystems. 

 

 How do the sustainable investments that the financial product partially intends to 
make, not cause significant harm to any environmental or social sustainable 
investment objective? 

All holdings are analysed in the investment manager's proprietary ESG research tool, 
considering aspects on environmental, social and governance factors. An overall 
assessment of Inadequate is ineligible for investment. 
The sub-fund excludes certain sectors and activities with revenue thresholds which the 
investment manager considers significant harm on an environmental or social 
sustainable investment objective. 
The Investment Manager engages with investee companies to continuously improve 
and limit negative impacts on environmental, social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure Regulation are 
considered to assess DNSH with specific thresholds described above and strategies to 
mitigate principal adverse impacts which are considered below the level of significant 
harm. 
 

How have the indicators for adverse impacts on sustainability factors been taken into 
account? 

This Sub-Fund considers all mandatory PAI indicators which ensure that no investment 
significantly harm environment and social concerns, by activity-based thresholds and 
norm-based screenings. 
The sub-fund considers the principal adverse impacts on a security level in the 
investment manager's proprietary ESG research framework. The investment manager 
considers absolute levels, year-over-year improvements and peer comparison. 
Favourable outcome on the respective assessment is graded as Adequate, Strong or 
Very Strong. Unfavourable outcome below a level of significant harm gets flagged for 
company engagement, prioritized by the investment manager based on the assessed 
materiality. Missing data points are flagged for company engagement, prioritized by the 
investment manager based on the assessed materiality. 
The PAI indicators are part of the investment managers holistic operational assessment 
of each investee company and constitute a part of the overall assessment.  
 
PAI indicators with quantitative thresholds for the sustainable investment portion of the 
sub-fund: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude production 
revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production revenue of coal 
and oil above 5% 
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GHG_Intensity_Of_Investee_Companies_Scope123- exclude production revenue of coal 
and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_Principles_And_O
ECD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - Involvement in 
Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude production 
revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_A - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_B - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_C - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_D - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
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Water_Emissions - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) in Sustainalytics 
Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_UNGCP_And_OE
CD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
GHG intensity of investee countries - investments in ICMA Green bonds of sovereigns 
 

How are the sustainable investments aligned with the OECD Guidelines for the 
Multinational Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The investment manager assess alignment with the UN Guiding Principles on Business 
and Human Rights, UN Global Compact Principles, OECD Guidelines for Multinational 
Enterprises. The sub-fund considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises. The primary data 
point processed is Overall Global Standards Screening Assessment from Sustainalytics. 

 

The EU Taxonomy sets out a “do not significant harm“ principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific EU 
criteria. 
 
The “do no significant harm“ principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. The 
investments underlying the remaining portion of this financial product do not take into account the 
EU criteria for environmentally sustainable economic activities.  
 
Any other sustainable investments must also not significantly harm any environmental or social 
objectives. 
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Does this financial product consider principal adverse impacts on sustainability 
factors? 

 

☒ Yes, this Sub(Fund) is considering the following principal adverse impacts: 
 
Environmental PAI for Companies 
• GHG_Emissions_Scope_1 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Total_Scope_12 
• GHG_Emissions_Total_Scope_123 
• Carbon_Footprint_Scope12 
• Carbon_Footprint_Scope123 
• GHG_Intensity_Of_Investee_Companies_Scope12 
• GHG_Intensity_Of_Investee_Companies_Scope123 
• Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector 
• Share_Energy_Consumption_From_Non-Renewable_Sources 
• Share of non-renewable energy consumption of investee companies from non-
renewable energy sources compared to renewable energy sources, expressed as a 
percentage of total energy sources) 
• Energy consumption intensity per high impact climate sector (Energy consumption in 
GWh per million EUR of revenue of investee companies, per high impact climate sector 
NACE A)  
• Energy consumption intensity per high impact climate sector (Energy consumption in 
GWh per million EUR of revenue of investee companies, per high impact climate sector 
NACE B 
• Energy consumption intensity per high impact climate sector (Energy consumption in 
GWh per million EUR of revenue of investee companies, per high impact climate sector 
NACE C) 
• Energy consumption intensity per high impact climate sector (Energy consumption in 
GWh per million EUR of revenue of investee companies, per high impact climate sector 
NACE D 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L 
• Activities negatively affecting biodiversity-sensitive areas (Share of investments in 
investee companies with sites/operations located in or near to biodiversity-sensitive 
areas where activities of those investee companies negatively affect those areas 
• Water_Emissions 
• Hazardous_Waste_Ratio 
 
Social PAI for Companies 
• Violations of UN Global Compact principles and Organisation for Economic 
Cooperation and Development (OECD) Guidelines for Multinational Enterprises (Share 
of investments in investee companies that have been involved in violations of the UNGC 
principles or OECD Guidelines for Multinational Enterprises) 
• Share Of Companies Without Policies To Monitor Compliance With UNGCP And OECD 
Guidelines For Multinational Enterprises 
• Unadjusted_Gender_Pay_Gap 
• Board_Gender_Diversity 
• Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
weapons and biological weapons) (Share of investments in investee companies involved 
in the manufacture or selling of controversial weapons) 
 
Environmental PAI for Sovereigns and Supranationals 
• Number_Of_Countries_Subject_To_Social_Violations 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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• Percent_Of_Countries_Subject_To_Social_Violations 
 
Additional Environmental PAI for Companies 
• Investing In Companies Without Carbon Emission Reduction Initiatives Investment 
Weight 
 
Additional Social PAI for Companies 
• Share_Of_Investee_Companies_With_Insufficent_Whistleblower_Protection 
 
Within the framework of the investment strategy, environmental and social PAI 
indicators are considered.  
The fund considers PAIs on the fund level indirectly via the exclusion criteria of its 
investment strategy.  
The Fund considers all mandatory PAI indicators for sustainable investments by activity-
based thresholds and norm-based screenings, to ensure that no investment 
significantly harm environment and social concerns. The PAI indicators for sustainable 
investments are part of the investment managers holistic operational assessment of 
each investee company and constitute a part of the overall assessment. 
 
 Information on PAI is available in the annual report of the (Sub)Fund (annual reports as 
of 01.01.2023). 
 

☐ No 
 
 
What investment strategy does this financial product follow?  
 
The fund’s strategy comprises the promotion of environmental and social factors as well 
as making sustainable investments which have a substantial impact on the UN 
Sustainable Development Goals (SDG). The fund primarily invests in corporate bonds.  
Promotion of environmental and social factors achieved by three components:  negative 
screening, positive screening, and engagement.  
 
1. Negative Screening: Implemented by excluding economic activities deemed to 
cause significant harm to environmental or social objectives from the fund’s 
investment universe. This is continuously monitored using third-party data. 
 

2. Positive Screening: Implemented by the use of a proprietary framework for ESG 
rating, based on norm-based screening and a comprehensive analysis in the 
following categories: climate, resource efficiency and waste management, health 
and safety, company ownership, ethics and corruption, supply chain. 

 
3. Engagement: The investment manager continuously monitors all holdings to make 
investee companies aware of potential improvements that we have identified, with 
a view to increasing or safeguarding the value of investee companies and thus the 
value of the fund’s investments. Engagement is done in the name of the investment 
manager and not by the fund itself.  

 
The sustainable investment objective of this Fund is to have a positive impact on the 
SDGs by investing:  
 
i) in companies that have a positive impact on the following SDGs: No Poverty (SDG 1), Zero 
Hunger (SDG 2), Good Health & Wellbeing (SDG 3), Quality Education (SDG 4), Clean Water and 
Sanitation (SDG 6), Affordable and Clean Energy (SDG 7), Industry, Innovation and Infrastructure 
(SDG 9), Sustainable Cities and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on Land (15) 
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ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA Sustainability Bonds.The 
investment objective of sustainable investments is based on a holistic approach using 
data from various sources. 
 
 

 What are the binding elements of the investment strategy used to select the investments 
to attain each of the environmental or social characteristics promoted by this financial 
product? 

The sustainability indicators, as described above, for measuring the attainment of each 
of the environmental and/or social characteristics promoted by the (Sub) Fund are the 
binding elements of the investment strategy of the (Sub) Fund. 

 What is the committed minimum rate to reduce the scope of the investments considered 
prior to the application of that investment strategy? 

Not applicable.  

 What is the policy to assess good governance practices of the investee companies?  
 

All holdings are analysed in the investment manager's proprietary ESG research tool in 
the following areas: Board of Directors, Management, Ethics & Corruption, Supply 
Chain with specific focus of sound management structures and assessments of 
investee company ownership, board of directors and management, Board gender 
diversity and Employee relations with assessment of worker relations, including human 
rights policy, equal opportunity insufficient whistle-blower protection. Furthermore, 
remuneration of staff is assessed more detailed, focusing on remuneration and 
incentives of executives and unadjusted gender pay gap, but also accounting and 
taxation controversies from Sustainalytics. 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation planned for this financial product?  
 
The minimum proportion of the (sub-)fund's investments made to meet the advertised 
environmental and/or social characteristics is 51% of the value of the (sub-)fund's 
assets.  
 

 

 
 How does the use of derivatives attain the environmental or social characteristics 

promoted by the financial product? 
 
Derivatives are used in accordance with the requirements of the investment limits and 
guidelines. For the sustainability strategy, derivatives are neutral positions in the 
portfolio and are not explicitly used to attain the environmental and/or social 
characteristics of the (Sub) Fund. 

  

Asset allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities 
of investee 
companies. 

 
 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

 The category #1 Aligned with E/S characteristics covers: 

The sub-category  #1A Sustainable covers sustainable investments with environmental or social objectives. 

The sub-category #1B Other E/S characteristics covers Investments aligned with the environmental or social 
characteristics that do not qualify fas sustainable investments. 

 

#1A Sustainable 

 

Other environmental 

 
#1 Aligned with E/S 

characteristics 

 #1B Other E/S 
characteristics 

 

Social 

Investments 

#2 Other 
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To what minimum extent are sustainable investments with an environmental objective 
aligned with the EU Taxonomy?  
 
The following environmental objectives in the EU Taxonomy are considered: climate 
change mitigation; climate change adaptation; the sustainable use and protection of 
water and marine resources; the transition to a circular economy; pollution prevention 
and control; the protection and restoration of biodiversity and ecosystems. 
 
 
The minimum proportion of sustainable investments with an environmental objective as 
defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy related activities that 
comply with the EU Taxonomy1? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 
 
 

 
 What is the minimum share of Investments in transitional and enabling activities? 

 
Not applicable  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute 

to limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy 
objective. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU 
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 
 

 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial 
contribution to an 
environmental 
objective. 

 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 
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What is the minimum share of sustainable investments with an environmental objective 
that are not aligned with the EU-Taxonomy? 

Sustainable investments are assessed as contributing to selected UN Sustainable 
Development Goals. Since these include both environmental and social objectives, it is 
not possible to specify minimum proportions for environmental sustainable, non-
taxonomy-compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable investments in relation to 
the (Sub) Fund's environmental and social objectives can be found on the first page of 
this appendix. 

What is the minimum share of socially sustainable investments? 

Sustainable investments are assessed as contributing to selected UN Sustainable 
Development Goals. Since these include both environmental and social objectives, it is 
not possible to specify minimum proportions for environmental sustainable, non-
taxonomy-compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable investments in relation to 
the (Sub) Fund's environmental and social objectives can be found on the first page of 
this appendix. 

What investments are included under “#2 Other “, what is their purpose and are there any 
minimum environmental or social safeguards? 

Investments categorized as "other" include the following: 

Ancillary cash used for liquidity purposes, held in accounts with the custodian bank of 
the sub-fund. The currencies of the cash held as well as the custodian bank are 
assessed as meeting minimum social and environmental safeguards. The sub-fund is 
required to be able to meet investor redemption requests and holding ancillary cash 
does not compromise the sustainable investment objective of the sub-fund. 

Hedging instruments may be used to hedge currency and/or interest rate risk in the 
sub-fund. The counterparties used in these transactions are assessed by the 
investment manager as complying with minimum social and environmental safeguards. 
Hedging of currency and interest rate risk allows the sub-fund to make sustainable 
investments denominated in currencies other than the base currency of the sub-fund 
and where the interest rate risk would be too high without hedging. These hedging 
activities do not compromise the sustainable investment objective of the fund since 
the currency and interest rate are not part of the sustainable investment assessment. 

For other investments that do not fall under the sustainability strategy of the (sub)fund, 
it is ensured that these are not used contrary to the sustainability strategy. Insofar as 
derivatives may be acquired, it is ensured that the underlying is compliant with the 
sustainability strategy. If an index is used as the underlying, it is ensured that the index 
has sustainability characteristics. Due to the financial instruments available on the 
market, there may be deviations in the sustainability characteristics of the underlying 
index from the (sub-)fund characteristics. All derivatives whose underlying could be 
classified as not in line with the sustainability strategy, as well as currency holdings that 
do not match the (sub-)fund currency or that are not denominated in EUR, USD, GBP, 
CHF or JPY, may not be included as a significant component in the (sub-)fund. The use 
of derivatives to offset negative market fluctuations is not included. In addition, 
investments may be specifically excluded from the sustainability strategy that are not 
subject to an explicit review of minimum environmental and/or social protection. 

  

 are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the 
EU Taxonomy. 
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Is a specific index designated as a reference benchmark to determine whether this 
financial product is aligned with the environmental and/or social characteristics 
that it promotes?  

Not applicable 
 How is the reference benchmark continuously aligned with each of the environmental or 

social characteristics promoted by the financial product? 

Not applicable 
 How is the alignment of the investment strategy with the methodology of the index 

ensured on a continuous basis? 

Not applicable 

 How does the designated index differ from a relevant broad market index? 

Not applicable 
 Where can the methodology used for the calculation of the designated index be found? 

Not applicable  

 

Where can I find more product-specific information online? 

More product-specific information can be found on the website: 

https://fondsfinder.universal-
investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en 

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 

https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie High Yield 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment 
objective of the 
Sub-Fund 

The investment objective of the Sub-Fund is to achieve interest income and long-term 
capital appreciation. 

This Sub-Fund seeks to make a sustainable investment within the meaning of Article 9 
of the Disclosure Regulation. The investments underlying this financial product do not 
take into account the EU criteria for environmentally sustainable economic activities.  

The principal adverse impacts on sustainability factors ("PAI") are not considered in the 
investment process at Management Company level, because the Management 
Company does not pursue a general strategy across funds for the consideration of PAI. 
Even though the PAIs are not considered at Management Company level, the adverse 
impacts on sustainability factors are part of the investment strategy of the Sub-Fund 
and are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be achieved. 

Investment policy Fixed-Income Securities 

The Sub-Fund invests in fixed-income securities like bonds, money market 
instruments and other interest-bearing instruments with, at the investment time has a 
minimum credit rating of CCC-. The Sub-Fund may hold up to 5% invested in 
instruments with a rating below CCC-. At least 50% of the Sub-Fund’s net assets will 
be invested in High Yield bonds with a credit rating below BBB-.  The Sub-Fund may 
invest up to 50% of its assets in listed instruments that are quoted on other regulated 
markets outside EU. Up to 20% of the Sub-Fund's net assets may be invested in 
contingent convertible bonds (CoCos) or perpetual bonds. The Sub-Fund may also 
invest in Payment-in-Kind bonds (PIK) and Credit Linked Notes. 

Investments in asset-backed securities (ABS) and mortgage-backed securities (MBS) 
will not be undertaken. 

Equities 

Moreover, the Sub-Fund may also invest in equities and similar instruments with 
equity character and/or holds company shares as a result of transactions involving 
securities or the conversion of convertible bonds.  

Investment Funds 

A maximum of 10% of the net assets may be invested in shares of UCITS and other 
UCIs pursuant to Article 41 (1) e) of the Law of December 17, 2010. The Sub-Fund may 
also invest in Linked Investment Funds or other Sub-Funds. 

Derivatives 

Derivative financial instruments, which are traded on a regulated market or over-the-
counter (OTC), may be used for hedging and investment purposes. These include 
futures, FX forwards, options, warrants and swaps. 

Ancillary Liquid Assets 

Furthermore, the Sub-Fund may hold up to 20% bank deposits at sight. The above 
mentioned 20% limit shall only be temporarily breached for a period of time strictly 
necessary when, because of exceptionally unfavourable market conditions, 
circumstances so require and where such breach is justified having regard to the 
interests of the investors. In addition, the Sub-Fund may also invest in money market 
instruments such as longer-term time deposits in general for financial purposes or in 
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the event of unfavourable market conditions. These are limited to a maximum of 49% 
including bank deposits at sight. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the Sub-Fund 
currently only uses derivative transactions which can be entered into in any form. 
Securities financing transactions and total return swaps in accordance with Regulation 
(EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 
on transparency of securities financing transactions and re-use and amending 
Regulation (EU) No 648/2012 are not currently used for the Sub-Fund. If the 
Management Company intends to use other techniques for efficient portfolio 
management or securities financing transactions for the Sub-Fund, this Prospectus 
shall be amended accordingly. 

Certificates 

Investments in 1:1 certificates and investments in certificates with embedded 
derivatives are not conducted. 

Investor Profile  The Fund is designed for investors who are able to assess the risks and the value of 
the investment. The investor must be prepared and able to deal with significant price 
fluctuations to the units and if necessary, a considerable capital loss. This Fund is 
suitable for investors who want to hold the investment in the Fund over a long-term 
investment horizon. The Fund is suitable for investors seeking capital appreciation 
with a minimum investment horizon of 5 years and who are prepared to accept a 
medium to high level of volatility. 

Management 
Company 

Universal-Investment-Luxembourg S.A. 

Depositary and 
Paying Agent 

Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and 
Transfer Agent 

UI efa S.A 

Investment 
Manager 

Carnegie Fonder AB 

Risk Management 
Procedure 

Absolute VaR Approach 

Expected Leverage 100%  

Sub-Fund 
Currency 

SEK 

Valuation day  Every full business day, which is simultaneously a stock exchange day in Luxembourg, 
Frankfurt am Main and Sweden 

Payment of the 
issue prices 

T+2 

Payment of the 
redemption prices 

T+3 

Cut-off time for 
subscriptions, 
redemptions and 
conversion of 
Shares 

Notwithstanding the general rules laid down in the General Part of the Prospectus, 
redemption and/or conversion orders must reach the Administrative Agent one 
Business Day prior to the Valuation Day before 3:30 p.m. (Luxembourg time) in order 
to be processed on the applicable Valuation Day; otherwise, the order will be executed 
on the next Valuation Day. Orders sent on a Swedish Half Day shall be accepted until 
1:00 p.m. (Luxembourg time) for the applicable Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA 
Classification 

According to the current national Luxembourg FATCA legislation, the Sub-Fund 
qualifies as a “Restricted Fund” in accordance with Annex II, Section IV (E) (5) of the 
IGA Luxemburg-USA. As per definition of the Annex II, Section IV (E) (5) of the IGA 
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Luxemburg-USA, a Restricted Fund is a Non-Reporting Luxembourg Financial 
Institution and shall be treated as a deemed-compliant Foreign Financial Institution for 
purposes of section 1471 of the US Internal Revenue Code. Therefore, shares in the 
Sub-Fund must not be offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) of the IGA 
Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 1, Section 
1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more substantial 
US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Performance Fee Performance fee of 20% over the hurdle rate of STIBOR 90 days (STIBOR floor of 0) + 
1.5%. The maximum investment management fee and performance fee is set to 1.5% 
(not including potential other charges for example (but not limited to) tax, audit, 
custody fee etc.) over the current financial year with high water mark. The high water 
mark will not be reset. The Performance Fee is calculated after all other fees have 
been accrued. The Performance Fee will be calculated daily and drawn from the Sub-
Fund on a collective basis. The accrued Performance Fee will be crystallised over the 
financial year and paid to the Investment Manager annually in arrears starting from 31 
December 2022. Any Performance Fee calculated on redemption proceeds is 
crystallised daily and paid annually in arrears. 

 

The Performance Fee calculation will be adjusted when there are subscriptions, to 
avoid any artificial Performance Fee. 

 

The Performance Fee can impact the net asset value of the Sub-Fund. 

 

Performance fee calculation simulation: 

 

 

The above simplified example shows the maximum Performance Fee assuming zero 
investment management fee. Actual Performance Fee will be reduced pro rata with the 
applied investment management fee applicable to the relevant share class taking into 
account the fee cap of 1.5% of investment management fee plus Performance Fee. 
The example is purely for illustrative purposes and is not a representation of the actual 
performance of the Sub-Fund, or of future returns to shareholders, and has been 
simplified for the purposes of illustrating the effect of the Performance Fee in different 
scenarios. These simplifications allow the Performance Fee to be illustrated in a 
straightforward manner, without producing a material deviation from any actual 
Performance Fee calculation that will be carried out for the Sub-Fund. 

The benchmark is provided by an administrator (Swedish Financial Benchmark Facility) 
which is currently not included in the ESMA register of benchmark administrators. 
However, the use of this benchmark is permitted during the transitional period 
provided for in article 51 of the EU Benchmark Regulation. The Prospectus will be 
updated at the first opportunity once further information on the benchmark 
administrator’s authorisation becomes available. The inclusion of any further 
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administrator of a benchmark used by a Sub-Fund within the meaning of the EU 
Benchmark Regulation in the ESMA register of benchmark administrators will be 
reflected in the Prospectus at its next update. 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section “Swing 
Pricing” of the section 7 of the general part of this Prospectus. If utilized, a partial 
swing pricing mechanism will be applied. 

 

Share 
classes 

Class 1 
SEK 

Class 1 
SEK Dist 

Class 1 
SEK Perf 

Class 1 
CHF 

Class 1 
EUR 

Class 3 
CHF 

Class 3 
EUR 

Currency SEK SEK SEK CHF EUR CHF EUR 

Hedged 
share 
class 

n/a n/a n/a yes yes yes yes 

ISIN Code 
(ISIN) 

LU234869
8767 

LU234869
9146 

LU234869
8841 

N/A N/A LU2348699
815 

LU234869
9732 

Appropriat
ion of 
earnings 

Accumulati
ng 

Distributing Accumulati
ng 

Accumulat
ing 

Accumulat
ing 

Accumulati
ng 

Accumulati
ng 

Initial Issue 
Price 
(excluding 
Subscripti
on Fee) 

100 100 100 100 100 100 100 

Initial 
minimum 
investment
* 

3.000.000 3.000.000 3.000.000 n/a n/a n/a n/a 

Subsequen
t 
Investment
* 

n/a n/a n/a n/a n/a n/a n/a 

Subscripti
on fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a n/a 

Redemptio
n fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a n/a 

Manageme
nt 
Company 
Fee 

(Max Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager 
Fee 
(Max Fee) 

0,65% 0,65% 0,45% + 
performan
ce fee 

0,65% 0,65% 1,00% 1,00% 
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Administra
tive, 
Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market+ supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Research 
Fee 

(Max Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Performan
ce Fee 

n/a n/a yes n/a n/a n/a n/a 

Taxe 
d’abonnem
ent 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

 

Share 
classes 

Class 3 
NOK 

Class 3 
NOK Dist 

Class 3 
NOK Perf 

Class 3 
SEK 

Class 3 
SEK Dist 

3 SEK Perf Class 4 
NOK 

Class 4 
SEK 

Currenc
y 

NOK NOK NOK SEK SEK SEK NOK SEK 

Hedged 
share 
class 

yes yes yes n/a n/a n/a yes n/a 

ISIN 
Code 
(ISIN) 

LU234869
9229 

LU2348
699658 

LU234869
9492 

LU2348
698502 

LU2348
699062 

LU234869
8684 

LU2348
699575 

LU234869
8924 

Appropr
iation of 
earning
s 

Accumulat
ing 

Distributi
ng 

Accumulat
ing 

Accumul
ating 

Distributi
ng 

Accumulat
ing 

Accumul
ating 

Accumulat
ing  

Initial 
Issue 
Price 
(excludi
ng 
Subscri
ption 
Fee) 

100 100 100 100 100 100 100 100 

Initial 
minimu
m 
investm
ent* 

n/a n/a n/a n/a n/a n/a n/a n/a  

Subseq
uent 
Investm
ent* 

n/a n/a n/a n/a n/a n/a n/a n/a  

Subscri
ption 
fee 
currentl

n/a n/a n/a n/a n/a n/a n/a n/a  
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y 
applicab
le 

Redemp
tion fee 
currentl
y 
applicab
le 

n/a n/a n/a n/a n/a n/a n/a n/a  

Manage
ment 
Compan
y Fee 

(Max 
Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Manage
ment 
Compan
y Fee 
(include
s the 
Investm
ent 
Manage
r Fee) 
Max Fee 

1,00% 1,00% 0,75% + 
performan
ce fee 

1,00% 1,00% 0,75% + 
performan
ce fee 

0,60% 0,60% 

Adminis
trative, 
Registra
r-, 
Transfe
r Agent 
Fee 

(Max 
Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Deposit
ary Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Researc
h Fee 

(Max 
Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Perform
ance 
Fee 

n/a n/a yes n/a n/a yes n/a n/a  

Taxe 
d’abonn
ement 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% p.a.  

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a 
of Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852 

 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie High Yield 

Legal entity identifier (Lei-Code):  
5299004SZ8UFPR965C75 

 Sustainable investment objective  

 Does this financial product have a sustainable investment objective? 

  ☒ Yes  ☐ No 

 ☒ It will make a minimum of sustainable 
investments with an environmental 
objective: 40% 

 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

 

☒ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 

☒ It will make a minimum of sustainable 
investments with a social objective: 10% 

☐ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of _% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☐ with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☐ with a social objective 

 
 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 

 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 
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What is the sustainable investment objective of this financial 
product? 
 
This (Sub)Fund has sustainable investments as its objective within the meaning of 
Article 9 Disclosure Regulation  
 The minimum share of sustainable investments is 80% 
The fund's sustainable investment objective is achieved by investments that are in line 
with the UN SDG targets. Therefore, investments are assessed with a holistic approach. 
The following criteria are used in the selection process: 
 
• Step 1 Revenue alignment:  
 
Of the company’s turnover, 25% or more aligned with one or more UN SDG:s is defined 
as substantial contribution to a sustainable investment objective. 
 
• Step 2 Holistic operational assessment: 
 
Furthermore a holistic component in the investment manager's proprietary ESG rating 
assess sustainability on an operational level, including company targets and policies 
aligned with the SDG:s. 
 
All existing investments and new investments are analysed in the tool and the analyses 
are updated at least once a year. 
Bond investments where the proceeds are used for sustainable investments as they are 
classified in the EU Green Bond Standard or Green, Social and Sustainability Bonds in 
accordance with ICMA Bond Principles are considered as sustainable investments. The 
fund may also invest in bonds linked to clear sustainability objectives, e.g., 
sustainability-linked bonds, but these must meet step 1 and 2 above. 
 
The fund considers the following environmental objectives of the EU Taxonomy: climate 
change mitigation; climate change adaptation; the sustainable use and protection of 
water and marine resources; the transition to a circular economy; pollution prevention 
and control; the protection and restoration of biodiversity and ecosystems. 
 
 

 What sustainability indicators are used to measure the attainment of the 
sustainable investment objective of this financial product? 

 
The investment manager uses a proprietary framework for ESG rating with a scale of 
Inadequate, Adequate, Strong and Very Strong. 
All investments in the fund must have a rating of Adequate, Strong or Very Strong. 
Target funds must be qualified as article 9 (SFDR classification) funds. 
 
 
 

 How do sustainable investments not cause significant harm to any 
environmental or social sustainable investment objective? 

 
All holdings are analysed in the investment manager's proprietary ESG research tool, 
considering aspects on environmental, social and governance factors. An overall 
assessment of Inadequate is ineligible for investment. 
The sub-fund excludes certain sectors and activities with revenue thresholds which the 
investment manager considers significant harm on an environmental or social 
sustainable investment objective. 
The Investment Manager engages with investee companies to continuously improve 
and limit negative impacts on environmental, social or governance factors.  

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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All mandatory PAI indicators of table I of Annex I of level 2 Disclosure Regulation are 
considered to assess DNSH with specific thresholds described above and strategies to 
mitigate principal adverse impacts which are considered below the level of significant 
harm. 
 
 The (Sub-)Fund applies activity-based exclusions. Companies with the following 
activities are excluded: 
 
• Pornography/Adult Entertainment (Production, Downstream) above 5% Revenues 
• Alcohol (Production, Downstream) above 5% Revenues 
• Cannabis(Production, Downstream) above 5% Revenues 
• Conventional Weapons(Production, Downstream) above 5% Revenues 
• Coal  above 5% Revenues 
• Gambling (Upstream, Production) above 5% Revenues 
• Gas (Production) above 5% Revenues 
  • Nuclear weapons (Production, Downstream) above 0%  
• Oil(Production) above 5% 
Revenues 
• Tobacco(Production, Downstream) above 5% Revenues 
• unconventional Weapons(Upstream, Production, Downstream) above 0% 
Revenues 
 
The Fund applies standards-based screening in respect of UN Global Compact, 
Incorporation of the OECD Guidelines, Incorporation of ILO (International Labour 
Organization) 
The Fund applies exclusions for states. The following exclusions will be applied: 
• States with serious violations of democratic rights and human rights are excluded on 
the basis of Freedom House's assessment. 
 

 How have the indicators for adverse impacts on sustainability factors 
taken into account?  

 
This Sub-Fund considers all mandatory PAI indicators which ensure that no investment 
significantly harm environment and social concerns, by activity-based thresholds and 
norm-based screenings. 
The sub-fund considers the principal adverse impacts on a security level in the 
investment manager's proprietary ESG research framework. The investment manager 
considers absolute levels, year-over-year improvements and peer comparison. 
Favourable outcome on the respective assessment is graded as Adequate, Strong or 
Very Strong. Unfavourable outcome below a level of significant harm gets flagged for 
company engagement, prioritized by the investment manager based on the assessed 
materiality. Missing data points are flagged for company engagement, prioritized by the 
investment manager based on the assessed materiality. 
The PAI indicators are part of the investment managers holistic operational assessment  
of each investee company and constitute a part of the overall assessment.  
 
PAI indicators with quantitative thresholds: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude production 
revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and oil above 5% 
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GHG_Intensity_Of_Investee_Companies_Scope12- exclude production revenue of coal 
and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production revenue of coal 
and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_Principles_And_O
ECD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - Involvement in 
Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude production 
revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_A - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_B - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_C - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_D - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) in Sustainalytics 
Global Standards Screening 
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Hazardous_Waste_Ratio - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_UNGCP_And_OE
CD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
GHG intensity of investee countries - investments in ICMA Green bonds of sovereigns 
 
 

 How are the sustainable investments aligned with the OECD Guidelines 
for Multinational Enterprises and the UN Guidlines on Business and 
Human Rights?  

 
The investment manager assess alignment with the UN Guiding Principles on Business 
and Human Rights, UN Global Compact Principles, OECD Guidelines for Multinational 
Enterprises. The sub-funds considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises. The primary data 
point processed is Overall Global Standards Screening Assessment from Sustainalytics.  
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Does this financial product consider principal adverse impacts on 
sustainability factors? 

 
☒ Yes,  
the following PAIs will be considered: 
 
• GHG-Emissions (Scope 1 GHG-Emissions) 
• GHG -Emissions (Scope 2 GHG-Emissions) 
• GHG -Emissions (Scope 3 GHG-Emissions) 
• GHG -Emissions (Scope 1 und 2 GHG-Emissions) 
• GHG -Emissions (Scope 1, 2 und 3 GHG-Emissions) 
• CO2 footprint (CO2 footprint von Scope 1 und 2) 
• CO2 footprint (CO2 footprint von Scope 1, 2 und 3) 
• GHG - Emission intensity of the companies invested in (GHG - Emission intensity of 
the companies invested in from Scope 1 to 2) 
• GHG - Emission intensity of the companies invested in (GHG - Emission intensity of 
the companies invested in from Scope 1, 2 to 3 
• Exposure to fossil fuel companies (share of investment in fossil fuel companies) 
• Share of energy consumption from non-renewable energy sources (share of energy 
consumption of the companies invested in from non-renewable energy sources 
compared to renewable energy sources, expressed as a percentage of total energy 
sources) 
• Share of energy consumption from non-renewable energy sources (share of energy 
production of the companies invested in from non-renewable energy sources compared 
to renewable energy sources, expressed as a percentage of total energy sources) 
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE A  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE B  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per one million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE C  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per one million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE D  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per one million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE E  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE F  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE G  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE H  
• Intensity of energy consumption by climate-intensive sector (energy consumption in 
GWh per one million EUR turnover of enterprises invested in, by climate-intensive sector 
NACE L 
• Activities adversely affecting areas of biodiversity conservation concern (proportion 
of investments in companies invested in with sites/operations in or near areas of 
biodiversity conservation concern, where the activities of these companies adversely 
affect these areas) 
• Emissions in water (tonnes of emissions in water caused by the companies invested 
in per million EUR invested, expressed as a weighted average) 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 



 

82 
 

• Hazardous and radioactive waste fraction (tonnes of hazardous and radioactive waste 
generated by investee companies per million EUR invested, expressed as a weighted 
average) 
• Violations of the UNGC Principles and the Organisation for Economic Co-operation 
and Development (OECD) Guidelines for Multinational Enterprises (proportion of 
investments in enterprises invested in that have been involved in violations of the UNGC 
Principles or the OECD Guidelines for Multinational Enterprises) 
• Lack of processes and compliance mechanisms to monitor compliance with the UNGC 
Principles and the OECD Guidelines for Multinational Enterprises (percentage of 
investments in companies that do not have policies in place to monitor compliance with 
the UNGC Principles and the OECD Guidelines for Multinational Enterprises, or do not 
have procedures in place to address complaints of violations of the UNGC Principles 
and the OECD Guidelines for Multinational Enterprises) 
• Unadjusted gender pay gap (average unadjusted pay gap for companies in which 
investments are made) 
• Gender diversity in the management and control bodies (average ratio of women to 
men in the management and control bodies of the companies in which investments are 
made, expressed as a percentage of all members of the management and control 
bodies) 
• Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical 
and biological weapons) (share of investments in companies involved in the production 
or sale of controversial weapons) 
• GHG emissions (GHG emission intensity of the countries in which investments are 
made) 
• Countries invested in that violate social provisions (number of countries invested in 
that violate social provisions according to international treaties and conventions, the 
principles of the United Nations or, if applicable, national legislation) 
• Countries invested in that violate social provisions (percentage of countries invested 
in that violate social provisions according to international treaties and conventions, 
United Nations principles or, if applicable, national legislation) 
 
.This Sub-Fund considers all mandatory PAI indicators which ensure that no investment 
significantly harm environment and social concerns, by activity-based thresholds and 
norm-based screenings. 
 
The PAI indicators are part of the investment managers holistic operational assessment 
of each investee company and constitute a part of the overall assessment.  
 
PAI indicators with quantitative thresholds: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude production 
revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production revenue of coal 
and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production revenue of coal 
and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_Principles_And_O
ECD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - Involvement in 
Production, Distribution or Upstream 
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PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-compliant with UN 
Global Compact Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude production 
revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_A - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_B - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_C - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_D - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L - Non-
compliant with UN Global Compact Principle 7 (Businesses should support a 
precautionary approach to environmental challenges) in Sustainalytics Global Standards 
Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) in Sustainalytics 
Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_UNGCP_And_OE
CD_Guidelines_For_Multinational_Enterprises - Non-Compliant in Sustainalytics Global 
Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact Principle 6 
(Businesses should uphold the elimination of discrimination in respect of employment 
and occupation) in Sustainalytics Global Standards Screening 
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GHG intensity of investee countries - investments in ICMA Green bonds of sovereigns 
 
 
Information on PAI is available in the annual report of the (Sub)Fund (annual reports as 
of 01.01.2023) 
 

☐ No 
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What investment strategy does this financial product follow? 
 
The fund's strategy is to make sustainable investments which have a substantial impact 
on the UN Sustainable Development Goals (SDG). The fund invests in the fixed income 
asset class.  
The sustainable investment objective of this Fund is to have a positive impact on the 
SDGs by investing:  
i) in companies that have a positive impact on the following SDGs: No Poverty (SDG 1), Zero 
Hunger (SDG 2), Good Health & Wellbeing (SDG 3), Quality Education (SDG 4), Clean Water and 
Sanitation (SDG 6), Affordable and Clean Energy (SDG 7), Industry, Innovation and Infrastructure 
(SDG 9), Sustainable Cities and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on Land (15) 
ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA Sustainability Bonds. 
The fund’s strategy is to attain the investment objective of sustainable investments is 
based on a holistic approach using data from various sources beside implementing 
negative and norm-based screening and engagement.  
The fund also employs sector and activity-based exclusions, implemented by excluding 
economic activities deemed to cause significant harm to environmental or social 
objectives from the fund’s investment universe. This is continuously monitored using 
third-party data. 
All holdings are continuously monitored to make investee companies aware of potential 
improvements that the managers have identified, with a view to increasing or 
safeguarding the value of investee companies and thus the value of the fund’s 
investments.  
Engagement is done in the name of the investment manager and not by the fund itself. 
 

 What are the binding elements of the investment strategy used to select the 
investments to attain the sustainable investment objective?  
 
The sustainability indicators, as described above, for measuring the attainment of each 
of the sustainable investment objectives by the (Sub) Fund are the binding elements of 
the investment strategy of the (Sub) Fund. 
 
 

 What is the policy to assess good governance practices of the investee 
companies? 
 
All holdings are analysed in the investment manager's proprietary ESG research tool in 
the following areas: Board of Directors, Management, Ethics & Corruption, Supply Chain 
with specific focus of sound management structures and assessments of investee 
company ownership, board of directors and management, Board gender diversity and 
Employee relations with assessment of worker relations, including human rights policy, 
equal opportunity insufficient whistle-blower protection. Furthermore , remuneration of 
staff is assessed more detailed, focusing on remuneration and incentives of executives 
and unadjusted gender pay gap, but also accounting and taxation controversies from 
Sustainalytics. 
 
  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation and the minimum share of sustainable 
investments?  
 
The minimum proportion of the (sub-)fund's investments in order to meet the 
sustainable investment objective is 80% of the value of the sub-fund's assets. 

 

 
 How does the use of derivatives attain the sustainable investment objective? 
Derivatives are used in accordance with the provisions of the investment conditions. 
Where derivatives may be acquired, they do not explicitly serve to achieve the 
sustainable investment objective of the (sub)fund and are reported under "other 
investments". Derivatives may only be used to offset negative market fluctuations. 

  

Asset allocation describes 
the share of investments 
in specific assets. 

Taxonomy-aligned 
activities are expressed as 
a share of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities of 
investee companies. 

 

#1 Sustainable 
covers sustainable 
Investments with 
environmental or 
social objectives. 

 

#2 Not 
sustainable 
includes 
investments 
which do not 
qualify as 
sustainable 
Investments. 

Environmental 

 
#1 Sustainable 

 
Social 

 

Investments 
#2 Not 

sustainable 
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy? 
 
 
 The minimum proportion of sustainable investments with an environmental objective as 
defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy related activities that 
comply with the EU Taxonomy2? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 

 
 
 

 What is the minimum share of investments in transitional and enabling 
activities? 

  
Not applicable 
 
  

 
2 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they 
contribute to limiting climate change (“climate change mitigation”) and do not significantly harm 
any EU Taxonomy objective. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria for 
fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or low-
carbon fuels by the end 
of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial contribution 
to an environmental 
objective. 

 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 
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What is the minimum share of sustainable investments with an environmental 
objective that are not alligned with the EU Taxonomy? 
 
 There is a minimum share of sustainable investments with an environmental objective 
in the amount of 40%. 
 
What is the minimum share of sustainable investments with a social 
objective? 
 
  There is a minimum share of sustainable investments with a social objective in the 
amount of: 10%. 
 
What investments are included under “#2 Not sustainable“, what is their 
purpose and are there any minimum environmental or social safeguards? 
 
 
Investments categorized as "Not sustainable" include the following: 
Ancillary cash used for liquidity purposes, held in accounts with the custodian bank of 
the sub-fund. The currencies of the cash held as well as the custodian bank are 
assessed as meeting minimum social and environmental safeguards. The sub-fund is 
required to be able to meet investor redemption requests and holding ancillary cash 
does not compromise the sustainable investment objective of the sub-fund. 
Hedging instruments may be used to hedge currency and/or interest rate risk in the sub-
fund. The counterparties used in these transactions are assessed by the investment 
manager as complying with minimum social and environmental safeguards. Hedging of 
currency and interest rate risk allows the sub-fund to make sustainable investments 
denominated in currencies other than the base currency of the sub-fund and where the 
interest rate risk would be too high without hedging. These hedging activities do not 
compromise the sustainable investment objective of the fund since the currency and 
interest rate are not part of the sustainable investment assessment. 
 
For other investments that do not fall under the (sub-)fund's sustainability strategy, it 
is ensured that these are not used contrary to the sustainability strategy.   

 
are sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the EU 
Taxonomy. 
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Is a specific index designated as reference benchmark to meet 
sustainable investment objective? 
 
Not applicable 
 

 How does the reference benchmark take into account sustainability 
factors in a way that is continuously aligned with the sustainable 
investment objective? 

 
Not applicable 
 

 How is the alignment of the investment strategy with the methodology 
of the index ensured on a continuous basis? 

 
Not applicable. 
 

 How does the designated index differ from a relevant broad market 
index? 

 
Not applicable 
 

 Where can the methodology used for the calculation of the designated 
index be found? 

 
Not applicable 
 

Where can I find more product-specific information online? 
 
More product-specific information can be found on the website:  
 
https://fondsfinder.universal-investment.com/api/v1/LU/LU2459309410/document/SRD/en 

  

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
sustainable investment 
objective. 

https://fondsfinder.universal-investment.com/api/v1/LU/LU2459309410/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie High Yield Select 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment 
objective of 
the Sub-Fund 

The investment objective of the Sub-Fund is to achieve interest income and long-term 
capital appreciation. 

This Sub-Fund promotes environmental and/or social features within the meaning of Article 
8 of the Disclosure Regulation. However, the investments underlying this financial product 
do not take into account the EU criteria for environmentally sustainable economic activities, 
nor are sustainable investments within the meaning of Article 2 No. 17 of the Disclosure 
Regulation sought.  

The principal adverse impacts on sustainability factors ("PAI") are not considered in the 
investment process at Management Company level, because the Management Company 
does not pursue a general strategy across funds for the consideration of PAI. Even though 
the PAIs are not considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and are therefore 
considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be achieved. 

Investment 
policy 

Fixed-Income Securities 

The Sub-Fund invests in fixed-income securities like bonds, money market instruments 
and other interest-bearing instruments with, at the investment time has a minimum credit 
rating of CCC-. The Sub-Fund may hold up to 5% invested in instruments with a rating 
below CCC-. At least 50% of the Sub-Fund’s net assets will be invested in High Yield bonds 
with a credit rating below BBB-.  The Sub-Fund may invest at least 50% of its assets in 
fixed income securities issued by companies that are domiciled or operating in the Nordic 
Markets (i.e. Sweden, Denmark, Norway, Finland and Iceland). Up to 20% of the Sub-
Fund's net assets may be invested in contingent convertible bonds (CoCos) or perpetual 
bonds. The Sub-Fund may also invest in Payment-in-Kind bonds (PIK) and Credit Linked 
Notes. 

Investments in asset-backed securities (ABS) and mortgage-backed securities (MBS) will 
not be undertaken. 

Equities 

Moreover, the Sub-Fund may also invest in equities and similar instruments with equity 
character and/or holds company shares as a result of transactions involving securities or 
the conversion of convertible bonds.  

Investment Funds 

A maximum of 10% of the net assets may be invested in shares of UCITS and other UCIs 
pursuant to Article 41 (1) e) of the Law of December 17, 2010. The Sub-Fund may also 
invest in Linked Investment Funds or other Sub-Funds. 

Derivatives 

Derivative financial instruments, which are traded on a regulated market or over-the-
counter (OTC), may be used for hedging and investment purposes. These include futures, 
FX forwards, options, warrants and swaps. 

Ancillary Liquid Assets 

Furthermore, the Sub-Fund may hold up to 20% bank deposits at sight. The above 
mentioned 20% limit shall only be temporarily breached for a period of time strictly 
necessary when, because of exceptionally unfavourable market conditions, circumstances 
so require and where such breach is justified having regard to the interests of the 
investors. In addition, the Sub-Fund may also invest in money market instruments such as 
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longer-term time deposits in general for financial purposes or in the event of unfavourable 
market conditions. These are limited to a maximum of 49% including bank deposits at sight. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the Sub-Fund 
currently only uses derivative transactions which can be entered into in any form. 
Securities financing transactions and total return swaps in accordance with Regulation (EU) 
2015/2365 of the European Parliament and of the Council of 25 November 2015 on 
transparency of securities financing transactions and re-use and amending Regulation (EU) 
No 648/2012 are not currently used for the Sub-Fund. If the Management Company 
intends to use other techniques for efficient portfolio management or securities financing 
transactions for the Sub-Fund, this Prospectus shall be amended accordingly. 

Certificates 

Investments in 1:1 certificates and investments in certificates with embedded derivatives are 
not conducted. 

Investor 
Profile  

The Fund is designed for investors who are able to assess the risks and the value of the 
investment. The investor must be prepared and able to deal with significant price 
fluctuations to the units and if necessary, a considerable capital loss. This Fund is suitable 
for investors who want to hold  the investment in the Fund over a long-term investment 
horizon. The Fund is suitable for investors seeking capital appreciation with a minimum 
investment horizon of 5 years and who are prepared to accept a medium to high level of 
volatility. 

Management 
Company 

Universal-Investment-Luxembourg S.A. 

Depositary  
and Paying 
Agent 

Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and 
Transfer 
Agent 

UI efa S.A 

Investment 
Manager 

Carnegie Fonder AB 

Risk 
Management 
Procedure 

Absolute VaR Approach 

Expected 
Leverage 

100% 

Sub-Fund 
Currency 

SEK 

Valuation day  Every full business day, which is simultaneously a stock exchange day in Luxembourg, 
Frankfurt am Main and Sweden 

Payment of the 
issue prices 

T+2 

Payment of the 
redemption 
prices 

T+2 

Cut-off time 
for 
subscriptions, 
redemptions 
and 
conversion of 
Shares 

Notwithstanding the general rules laid down in the General Part of the Prospectus, 
redemption and/or conversion orders must reach the Administrative Agent five Business 
Days prior to the Valuation Day before 3:30 p.m. (Luxembourg time) in order to be 
processed on the applicable Valuation Day; otherwise the order will be executed on the 
next Valuation Day. Orders sent on a Swedish Half Day shall be accepted until 1:00 p.m. 
(Luxembourg time) for the applicable Valuation Day. 
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Notwithstanding the general rules laid down in the General Part of the Prospectus, 
subscription orders must reach the Administrative Agent on the Valuation Day before 3:30 
p.m. (Luxembourg time) in order to be processed on the applicable Valuation Day; 
otherwise the order will be executed on the next Valuation Day. However, should the 
Valuation Day fall on an official half day where the Swedish Stock Exchange is closing at 
1:00 p.m. (each referred to as a “Swedish Half Day”), written instructions have to reach the 
Administrative Agent before 1:00 p.m. (Luxembourg time) on the Valuation Day. Otherwise 
the order will be executed on the next Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA 
Classification 

According to the current national Luxembourg FATCA legislation, the Sub-Fund qualifies as 
a “Restricted Fund” in accordance with Annex II, Se®on IV (E) (5) of the IGA Luxemburg-
USA. As per definition of the Annex II,®ction IV (E) (5) of the IGA Luxemburg-USA, a 
Restricted Fund is a Non-Reporting Luxembourg Financial Institution and shall be treated 
as a deemed-compliant Foreign Financial Institution for purposes of section 1471 of the US 
Internal Revenue Code. Therefore, shares in the Sub-Fund must not be offered, sold, 
transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) of the IGA 
Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Articl®, Section 1 (r) of 
the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more substantial US 
Owners as defined in the relevant US Treasury Regulations. 

CRS-
Classification 

Luxembourg Financial Institution (Investment Entity) 

Performance 
Fee 

Performance fee of 20% over the hurdle rate of STIBOR 90 days (STIBOR floor of 0) + 2%. 
The maximum investment management fee and performance fee set to 2% (not including 
potential other charges for example (but not limited to) tax, audit, custody fee etc.) over 
the current financial year with high water mark. The high water mark will not be reset. The 
Performance Fee is calculated after all other fees have been accrued. The Performance 
Fee will be calculated daily and drawn from the Sub-Fund on a collective basis. The 
accrued Performance Fee will be crystallized over the financial year and paid to the 
Investment Manager annually in arrears. Any Performance Fee calculated on redemption 
proceeds is crystallised daily and paid annually in arrears. The Performance Fee calculation 
will be adjusted when there are subscriptions (starting from 1 January 2022), to avoid any 
artificial performance fee. 

The Performance Fee can impact the net asset value of the Sub-Fund. 

 

Performance Fee calculation simulation: 

 

 

 

The above simplified example shows the maximum Performance Fee assuming zero 
investment management fee. Actual Performance Fee will be reduced pro rata with the 
applied investment management fee applicable to the relevant share class taking into 
account the fee cap of 2% of investment management fee plus Performance Fee. The 
example is purely for illustrative purposes and is not a representation of the actual 
performance of the Sub-Fund, or of future returns to shareholders, and has been simplified 
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for the purposes of illustrating the effect of the Performance Fee in different scenarios. 
These simplifications allow the Performance Fee to be illustrated in a straightforward 
manner, without producing a material deviation from any actual Performance Fee 
calculation that will be carried out for the Sub-Fund. 

The benchmark is provided by an administrator (Swedish Financial Benchmark Facility) 
which is currently not included in the ESMA register of benchmark administrators. 
However, the use of this benchmark is permitted during the transitional period provided for 
in article 51 of the EU Benchmark Regulation. The Prospectus will be updated at the first 
opportunity once further information on the benchmark administrator’s authorisation 
becomes available. The inclusion of any further administrator of a benchmark used by a 
Sub-Fund within the meaning of the EU Benchmark Regulation in the ESMA register of 
benchmark administrators will be reflected in the Prospectus at its next update. 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section “Swing Pricing” 
of the section 7 of the general part of this Prospectus. If utilized, a partial swing pricing 
mechanism will be applied. 

 

Share 
classes 

Class 1 
CHF 

Class 1 
CHF Dist 

Class 1 
EUR 

Class 1 
EUR Dist 

Class 1 
NOK 

Class 1 
SEK  

Class 1 
SEK Dist 

Currency CHF CHF EUR EUR NOK SEK SEK 

Hedged 
share class 

yes yes yes yes yes n/a n/a 

ISIN Code 
(ISIN) 

LU1923164
567 

LU1627771
659 

LU1627771
147 

LU1627771
907 

LU1627771
220 

LU1627771
733 

LU1627771
816 

Appropriati
on of 
earnings 

Accumulati
ng 

Distributin
g 

Accumulati
ng 

Distributin
g 

Accumulati
ng 

Accumulati
ng 

Distributin
g 

Initial Issue 
Price 
(excluding 
Subscriptio
n Fee) 

100 100 100 100 100 100 100 

Initial 
minimum 
investment
* 

2.500.000 2.500.000 2.500.000 2.500.000 25.000.00
0 

25.000.00
0 

25.000.00
0 

Subsequen
t 
Investment
* 

n/a n/a n/a n/a n/a n/a n/a 

Subscriptio
n fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a n/a 

Redemptio
n fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a n/a 

Manageme
nt 
Company 
Fee 

(Max Fee) 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 
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Investment 
Manager 
Fee 
(Max Fee) 

0,5% + 
performanc
e fee 

0,5% + 
performan
ce fee 

0,5% + 
performan
ce fee 

0,5% + 
performan
ce fee 

0,5% + 
performan
ce fee 

0,5% + 
performan
ce fee 

0,5% + 
performan
ce fee 

Administrat
ive, 
Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Research 
Fee 

(Max Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Performanc
e Fee 

yes yes yes yes yes yes yes 

Taxe 
d’abonnem
ent 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

 

Share 
classes 

Class 3 CHF Class 3 EUR Class 3 EUR 
Dist 

Class 3 NOK  Class 3 SEK Class 3 SEK 
Dist 

Currency CHF EUR EUR NOK SEK SEK 

Hedged 
share class 

yes yes yes yes n/a n/a 

ISIN Code 
(ISIN) 

LU16897281
42 

LU16277708
42 

LU16277710
63 

LU16277707
68 

LU16277706
85 

LU16277709
25 

Appropriati
on of 
earnings 

Accumulatin
g 

Accumulatin
g 

Distributing Accumulatin
g 

Accumulatin
g 

Distributing 

Initial Issue 
Price 
(excluding 
Subscriptio
n Fee) 

100 100 100 100 100 100 

Initial 
minimum 
investment
* 

5.000 5.000 5.000 50.000 50.000 50.000 

Subsequen
t 

n/a n/a n/a 20.000 20.000 20.000 
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Investment
* 

Subscriptio
n fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Redemptio
n fee 
currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Manageme
nt 
Company 
Fee 

(Max Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager 
Fee 
(Max Fee) 

0,85% + 
performance 
fee 

0,85% + 
performance 
fee 

0,85% + 
performance 
fee 

0,85% + 
performance 
fee 

0,85% + 
performance 
fee 

0,85% + 
performance 
fee 

Administrat
ive, 
Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market 

Research 
Fee 

/Max Fee) 

0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Performanc
e Fee 

yes yes yes yes yes yes 

Taxe 
d’abonnem
ent 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, 

of Regulation (EU) 2020/852 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie High Yield Select 

Legal entity identifier (Lei-Code): 
529900NR775DW68RFE72  

 Environmental and/or social characteristics 

 Does this financial product have a sustainable investment objective? 

   ☐ Yes   ☒ No 

 ☐ It will make a minimum of sustainable 
investments with an environmental 
objective:  % 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

☐ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 

 
 
 

 
 

☐ It will make a minimum of sustainable 
investments with a social objective: 
 % 

☒ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of 10% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☒  with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☒ with a social objective 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 
 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 
What environmental and/or social characteristics are promoted by 
this financial product? 
 
This (Sub)Fund promotes environmental and social characteristics 
within the meaning of Article 8 of the Disclosure Regulation. 
 
The environmental and social characteristics promoted by the fund are 
climate action, reduction of pollution, energy efficiency, social justice, 
education, healthcare, water management, biodiversity, human rights, 
anti-corruption and anti-bribery matters. 
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 What sustainability indicators are used to measure the attainment of each 
of the environmental or social characteristics promoted by this financial 
product? 
The (Sub)Fund applies activity-based exclusions. Companies with 
the following activities are excluded:  
 
• Pornography/Adult Entertainment(Production, Downstream) above 
5%Revenue 
• Alcohol(Production, Downstream) above 5% Revenue 
• Cannabis (Production, Downstream) above 5% Revenue 
• Conventional Weapons (Production, Downstream) above 5% 
Revenue 
• Coal (Production, Downstream) above 5% Revenue 
• Gambling (Upstream, Production) above 5% Revenue 
• Nuclear Weapons (Production, Downstream) above 0% Revenue 
• Tobacco (Production, Downstream) above 5% Revenue 
• Unconventional Weapons (Upstream, Production, Downstream) 
above 0% Revenue 
 
The (Sub)Fund applies norm based screening in respect of UN Global 
Compact, Incorporation of the OECD Guidelines, Incorporation of ILO 
(International Labour Organization) 
 
 The (Sub)Fund applies exclusions for sovereigns. The following 
exclusions are applied: 
 
• Sovereigns with serious violations of democratic and human rights are 
excluded on basis of Freedom House evaluation. 
 
The investment manager uses a proprietary framework for ESG rating 
with a scale of Inadequate, Adequate, Strong and Very Strong. 
All investments in the fund must have a rating of Adequate, Strong or 
Very Strong. 
Target funds must be qualified as article 8 or article 9 (SFDR 
classification) funds and meet the minimum exclusions from the German 
target market concept. 
 
 

 What are the objectives of the sustainable Investments that the 
financial product partially intends to make and how does the 
sustainable investment contribute tu such objectives? 

The fund's sustainable investment objective is achieved by investments 
that are in line with the UN SDG targets. Therefore, investments are 
assessed with a holistic approach. 

The following criteria are used in the selection process: 

• Step 1 Revenue alignment:  

Of the company’s turnover, 25% or more aligned with one or more UN 
SDG:s is defined as substantial contribution to a sustainable investment 
objective. 

• Step 2 Holistic operational assessment: 

Furthermore a holistic component in the investment manager's 
proprietary ESG rating assess sustainability on an operational level, 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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including company targets and policies aligned with the SDGs. 

All existing investments and new investments are analysed in the tool 
and the analyses are updated at least once a year. 

Bond investments where the proceeds are used for sustainable 
investments as they are classified in the EU Green Bond Standard or 
Green, Social and Sustainability Bonds in accordance with ICMA Bond 
Principles are considered as sustainable investments. The fund may 
also invest in bonds linked to clear sustainability objectives, e.g., 
sustainability-linked bonds, but these must meet step 1 and 2 above. 

The fund considers the following environmental objectives of the EU 
Taxonomy: climate change mitigation; climate change adaptation; the 
sustainable use and protection of water and marine resources; the 
transition to a circular economy; pollution prevention and control; the 
protection and restoration of biodiversity and ecosystems. 

 

 How do the sustainable investments that the financial product 
partially intends to make, not cause significant harm to any 
environmental or social sustainable investment objective? 

All holdings are analysed in the investment manager's proprietary ESG 
research tool, considering aspects on environmental, social and 
governance factors. An overall assessment of Inadequate is ineligible 
for investment. 
The sub-fund excludes certain sectors and activities with revenue 
thresholds which the investment manager considers significant harm on 
an environmental or social sustainable investment objective. 
The Investment Manager engages with investee companies to 
continuously improve and limit negative impacts on environmental, 
social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure 
Regulation are considered to assess DNSH with specific thresholds 
described above and strategies to mitigate principal adverse impacts 
which are considered below the level of significant harm. 
 

 How have the indicators for adverse impacts on sustainability 
factors been taken into account?´ 

This Sub-Fund considers all mandatory PAI indicators which ensure that 
no investment significantly harm environment and social concerns, by 
activity-based thresholds and norm-based screenings. 
The sub-fund considers the principal adverse impacts on a security 
level in the investment manager's proprietary ESG research framework. 
The investment manager considers absolute levels, year-over-year 
improvements and peer comparison. Favourable outcome on the 
respective assessment is graded as Adequate, Strong or Very Strong. 
Unfavourable outcome below a level of significant harm gets flagged 
for company engagement, prioritized by the investment manager based 
on the assessed materiality. Missing data points are flagged for 
company engagement, prioritized by the investment manager based on 
the assessed materiality. 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment.  
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PAI indicators with quantitative thresholds for the sustainable 
investment portion of the sub-fund: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_P
rinciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
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Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
GHG intensity of investee countries - investments in ICMA Green bonds 
of sovereigns 
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 How are the sustainable investments aligned with the OECD 
Guidelines for the Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights? Details: 

The investment manager assess alignment with the UN Guiding 
Principles on Business and Human Rights, UN Global Compact 
Principles, OECD Guidelines for Multinational Enterprises. The sub-fund 
considers the principal adverse impact indicator 10. Violations of UN 
Global Compact principles and Organisation for Economic Cooperation 
and Development (OECD) Guidelines for Multinational Enterprises. The 
primary data point processed is Overall Global Standards Screening 
Assessment from Sustainalytics. 

 

The EU Taxonomy sets out a “do not significant harm“ principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria. 
 
The “do no significant harm“ principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.  
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Does this financial product consider principal adverse impacts on 
sustainability factors? 

 

☒ Yes, this Sub(Fund) is considering the following principal adverse 
impacts: 
 
Environmental PAI for Companies 
• GHG_Emissions_Scope_1 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Total_Scope_12 
• GHG_Emissions_Total_Scope_123 
• Carbon_Footprint_Scope12 
• Carbon_Footprint_Scope123 
• GHG_Intensity_Of_Investee_Companies_Scope12 
• GHG_Intensity_Of_Investee_Companies_Scope123 
• Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector 
• Share_Energy_Consumption_From_Non-Renewable_Sources 
• Share of non-renewable energy consumption of investee companies 
from non-renewable energy sources compared to renewable energy 
sources, expressed as a percentage of total energy sources) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE A)  
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE B 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE C) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE D 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L 
• Activities negatively affecting biodiversity-sensitive areas (Share of 
investments in investee companies with sites/operations located in or 
near to biodiversity-sensitive areas where activities of those investee 
companies negatively affect those areas 
• Water_Emissions 
• Hazardous_Waste_Ratio 
 
Social PAI for Companies 
• Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises (Share of investments in investee companies 
that have been involved in violations of the UNGC principles or OECD 
Guidelines for Multinational Enterprises) 
• Share Of Companies Without Policies To Monitor Compliance With 
UNGCP And OECD Guidelines For Multinational Enterprises 
• Unadjusted_Gender_Pay_Gap 
• Board_Gender_Diversity 
• Exposure to controversial weapons (anti-personnel mines, cluster 
munitions, chemical weapons and biological weapons) (Share of 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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investments in investee companies involved in the manufacture or 
selling of controversial weapons) 
 
Environmental PAI for Sovereigns and Supranationals 
• Number_Of_Countries_Subject_To_Social_Violations 
• Percent_Of_Countries_Subject_To_Social_Violations 
 
Additional Environmental PAI for Companies 
• Investing In Companies Without Carbon Emission Reduction Initiatives 
Investment Weight 
 
Additional Social PAI for Companies 
•Share_Of_Investee_Companies_With_Insufficent_Whistleblower_Prote
ction 
 
Within the framework of the investment strategy, environmental and 
social PAI indicators are considered.  
The fund considers PAIs on the fund level indirectly via the exclusion 
criteria of its investment strategy.  
The Fund considers all mandatory PAI indicators for sustainable 
investments by activity-based thresholds and norm-based screenings, 
to ensure that no investment significantly harm environment and social 
concerns. The PAI indicators for sustainable investments are part of the 
investment managers holistic operational assessment of each investee 
company and constitute a part of the overall assessment. 
 
 Information on PAI is available in the annual report of the (Sub)Fund 
(annual reports as of 01.01.2023). 
 

☐ No 
 
 
What investment strategy does this financial product follow?  
 
The fund’s strategy comprises the promotion of environmental and 
social factors as well as making sustainable investments which have a 
substantial impact on the UN Sustainable Development Goals (SDG). 
The fund primarily invests in corporate bonds.  
Promotion of environmental and social factors achieved by three 
components:  negative screening, positive screening, and engagement.  
 
1. Negative Screening: Implemented by excluding economic activities 
deemed to cause significant harm to environmental or social 
objectives from the fund’s investment universe. This is continuously 
monitored using third-party data. 
 

2. Positive Screening: Implemented by the use of a proprietary 
framework for ESG rating, based on norm-based screening and a 
comprehensive analysis in the following categories: climate, 
resource efficiency and waste management, health and safety, 
company ownership, ethics and corruption, supply chain. 

 
3. Engagement: The investment manager continuously monitors all 
holdings to make investee companies aware of potential 
improvements that we have identified, with a view to increasing or 
safeguarding the value of investee companies and thus the value of 
the fund’s investments. Engagement is made in the name of the 
investment manager and not by the fund itself.  
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The sustainable investment objective of this Fund is to have a positive 
impact on the SDGs by investing:  
 
i) in companies that have a positive impact on the following SDGs: 

No Poverty (SDG 1), Zero Hunger (SDG 2), Good Health & 
Wellbeing (SDG 3), Quality Education (SDG 4), Clean Water and 
Sanitation (SDG 6), Affordable and Clean Energy (SDG 7), 
Industry, Innovation and Infrastructure (SDG 9), Sustainable 
Cities and Communities (SDG 11), Responsible Consumption and 
Production (SDG 12), Climate Action (SDG 13), Life Below Water 
(SDG 14), Life on Land (15) 
 

ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA 
Sustainability Bonds. 
The investment objective of sustainable investments is based 
on a holistic approach using data from various sources. 

 
 

 What are the binding elements of the investment strategy used to select 
the investments to attain each of the environmental or social 
characteristics promoted by this financial product? 

The sustainability indicators, as described above, for measuring the 
attainment of each of the environmental and/or social characteristics 
promoted by the (Sub) Fund are the binding elements of the 
investment strategy of the (Sub) Fund. 

 What is the committed minimum rate to reduce the scope of the 
investments considered prior to the application of that investment 
strategy? 

Not applicable.  

 What is the policy to assess good governance practices of the investee 
companies?  
 

All holdings are analysed in the investment manager's proprietary ESG 
research tool in the following areas: Board of Directors, Management, 
Ethics & Corruption, Supply Chain with specific focus of sound 
management structures and assessments of investee company 
ownership, board of directors and management, Board gender 
diversity and Employee relations with assessment of worker relations, 
including human rights policy, equal opportunity insufficient whistle-
blower protection. Furthermore, remuneration of staff is assessed 
more detailed, focusing on remuneration and incentives of executives 
and unadjusted gender pay gap, but also accounting and taxation 
controversies from Sustainalytics. 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation planned for this financial product?  
 
The minimum proportion of the (sub-)fund's investments made to meet 
the advertised environmental and/or social characteristics is 51% of the 
value of the (sub-)fund's assets. 
 

 
 How does the use of derivatives attain the environmental or social 

characteristics promoted by the financial product? 
 
Derivatives are used in accordance with the requirements of the 
investment limits and guidelines. For the sustainability strategy, 
derivatives are neutral positions in the portfolio and are not explicitly 
used to attain the environmental and/or social characteristics of the 
(Sub) Fund. 

  

Asset allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities 
of investee 
companies. 

  

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

 The category #1 Aligned with E/S characteristics covers: 

The sub-category  #1A Sustainable covers sustainable investments with environmental or social objectives. 

The sub-category #1B Other E/S characteristics covers Investments aligned with the environmental or social 
characteristics that do not qualify fas sustainable investments. 

 

#1A Sustainable 

 

Other environmental 

 
#1 Aligned with E/S 

characteristics 

 
#1B Other E/S 

characteristics 

 

Social 

 
Investments 

#2 Other 
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  
 
The following environmental objectives in the EU Taxonomy are 
considered: climate change mitigation; climate change adaptation; 
the sustainable use and protection of water and marine resources; 
the transition to a circular economy; pollution prevention and control; 
the protection and restoration of biodiversity and ecosystems. 
 
The minimum proportion of sustainable investments with an 
environmental objective as defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy3? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 

 

 
 What is the minimum share of Investments in transitional and enabling 

activities? 
 

Not applicable  

 
3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy 

where they contribute to limiting climate change (“climate change mitigation”) and do 
not significantly harm any EU Taxonomy objective. The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 

** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial 
contribution to an 
environmental 
objective. 

 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 
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What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU-Taxonomy? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What is the minimum share of socially sustainable investments? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What investments are included under “#2 Other “, what is their purpose 
and are there any minimum environmental or social safeguards? 

Investments categorized as "other" include the following: 

Ancillary cash used for liquidity purposes, held in accounts with the 
custodian bank of the sub-fund. The currencies of the cash held as well 
as the custodian bank are assessed as meeting minimum social and 
environmental safeguards. The sub-fund is required to be able to meet 
investor redemption requests and holding ancillary cash does not 
compromise the sustainable investment objective of the sub-fund. 

Hedging instruments may be used to hedge currency and/or interest 
rate risk in the sub-fund. The counterparties used in these transactions 
are assessed by the investment manager as complying with minimum 
social and environmental safeguards. Hedging of currency and interest 
rate risk allows the sub-fund to make sustainable investments 
denominated in currencies other than the base currency of the sub-
fund and where the interest rate risk would be too high without hedging. 
These hedging activities do not compromise the sustainable investment 
objective of the fund since the currency and interest rate are not part 
of the sustainable investment assessment. 

 

For other investments that do not fall under the sustainability strategy 
of the (sub)fund, it is ensured that these are not used contrary to the 
sustainability strategy. Insofar as derivatives may be acquired, it is 
ensured that the underlying is compliant with the sustainability strategy. 
If an index is used as the underlying, it is ensured that the index has 
sustainability characteristics. Due to the financial instruments available 
on the market, there may be deviations in the sustainability 
characteristics of the underlying index from the (sub-)fund 
characteristics. All derivatives whose underlying could be classified as 
not in line with the sustainability strategy, as well as currency holdings 
that do not match the (sub-)fund currency or that are not denominated 

 are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the 
EU Taxonomy. 
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in EUR, USD, GBP, CHF or JPY, may not be included as a significant 
component in the (sub-)fund. The use of derivatives to offset negative 
market fluctuations is not included. In addition, investments may be 
specifically excluded from the sustainability strategy that are not 
subject to an explicit review of minimum environmental and/or social 
protection. 

Is a specific index designated as a reference benchmark to 
determine whether this financial product is aligned with the 
environmental and/or social characteristics that it promotes?  

Not applicable 
 How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial 
product? 

Not applicable 
 How is the alignment of the investment strategy with the methodology 

of the index ensured on a continuous basis? 

Not applicable 

 How does the designated index differ from a relevant broad market 
index? 

Not applicable 
 Where can the methodology used for the calculation of the designated 

index be found? 

Not applicable  

 

Where can I find more product-specific information online? 

More product-specific information can be found on the website: 

https://fondsfinder.universal-
investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en 

  

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 

https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie Listed 
Infrastructure Fund (feeder fund) 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment objective of the 
Sub-Fund (the “Feeder”) 

The investment objective of the Master Fund is to achieve long term capital 
appreciation. 

This Fund seeks to make a sustainable investment within the meaning of 
Article 9 of the Disclosure Regulation. The investments underlying this 
financial product do not take into account the EU criteria for 
environmentally sustainable economic activities.  

The principal adverse impacts on sustainability factors ("PAI") are not 
considered in the investment process at Management Company level, 
because the Management Company does not pursue a general strategy 
across funds for the consideration of PAI. Even though the PAIs are not 
considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and 
are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be 
achieved. 

Master-feeder structure The objective of the Sub-Fund is to invest in Carnegie Listed Infrastructure 
(the “Master”). The Feeder will exclusively invest in share class A of the 
Master (ISIN SE0002768150). 

Carnegie Listed Infrastructure is a UCITS fund registered with the Swedish 
Act on Investment Funds (2004:46).  

Carnegie Fonder Sverige AB (Corp reg n°556266-6049) acts as 
management company of the Master. 

Carnegie Fonder AB acts as Investment Manager of the Master and of the 
Feeder. 

Skandinaviska Enskilda Banken AB (publ) acts as depositary of the Master. 

Ernst & Young AB has been appointed as statutory auditor of the Master.  

The Prospectus (fund statutes) of the Master is available on 
www.carnegiefonder.se. 

Investment policy (Feeder) The Feeder will invest at least 85% of its assets into the Master.  

Ancillary Liquid Assets 

Furthermore, the Feeder may hold up to 15% bank deposits at sight. The 
above mentioned 15% limit shall only be temporarily breached for a period 
of time strictly necessary when, because of exceptionally unfavourable 
market conditions, circumstances so require and where such breach is 
justified having regard to the interests of the investors. In addition, the 
Feeder may also invest in money market instruments such as longer-term 
time deposits in general for financial purposes or in the event of 
unfavourable market conditions. These are limited to a maximum of 15% 
including bank deposits at sight. 

Derivatives 

Derivative financial instruments, which are traded on a regulated market or 
over the counter (OTC), are not conducted. 

http://www.carnegiefonder.se/
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SFTR 

Note: Among possible techniques for efficient portfolio management, the 
Feeder neither use any derivative transactions nor securities financing 
transactions and total return swaps in accordance with Regulation (EU) 
2015/2365 of the European Parliament and of the Council of 25 November 
2015 on transparency of securities financing transactions and re-use and 
amending Regulation (EU) No 648/2012. If the Management Company 
intends to use other techniques for efficient portfolio management or 
securities financing transactions for the Feeder, this Prospectus shall be 
amended accordingly. 

Investment policy (Master) The Master is an equity fund with a global investment mandate that is 
focused on investments in infrastructure companies. Infrastructure are 
structures or facilities that secures essential functions for societies. 
Primarily these are systems for transports of goods and people, facilities 
and networks for the production and distribution of energy and water, as 
well as telecommunications and real estate dedicated for essential services 
such as health care and education.  

The Master fund strives to generate a long-term risk adjusted return in 
excess of a broad global equity index. This will be achieved mainly through 
a lower level of risk. The risk is managed by considering firm’s cyclicality, 
leverage and liquidity.  

The Master may invest its assets in transferable securities, money market 
instruments, derivative instruments and accounts with credit institutions. 

At all times at least 90% of the Master’s net asset value will be invested in 
equities.  

The Master’s assets may be invested in such derivatives where the 
underlying assets are transferable securities, money market instruments, 
financial indexes, interest rates, exchange rates or foreign currencies.  

The Master may invest a maximum of 10% of its net asset value in units of 
other funds or fund companies.  

The Master’s trading in financial instruments may take place on a regulated 
market within the EEA or equivalent market outside the EEA and on other 
markets, within or outside the EEA, that are regulated and open to the 
public and that are covered by the Master’s investment policy mentioned 
above.  

The Master may invest in derivatives. Derivatives may be used to improve 
the efficiency of the management with the intention of reducing risk and 
costs as well as to increase returns and generate leverage. The Master may 
invest in OTC derivatives and into agreements regarding securities loans. 

The Master may utilise currency forwards for foreign exchange hedging 
against SEK if the investment is quoted in a currency other than SEK.  

Investor Profile  The Fund is designed for investors who are able to assess the risks and the 
value of the investment. The investor must be prepared and able to deal 
with significant price fluctuations to the units and if necessary, a 
considerable capital loss. This Fund is suitable for investors who want to 
hold  the investment in the Fund over a long-term investment horizon. The 
Fund is suitable for investors seeking capital appreciation with a minimum 
investment horizon of 5 years and who are prepared to accept a medium to 
high level of volatility. 

Management Company Universal-Investment-Luxembourg S.A. 

Depositary and Paying Agent Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and Transfer Agent UI efa S.A 

Investment Manager Carnegie Fonder AB 
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Risk Management Procedure Commitment Approach 

Sub-Fund Currency EUR 

Valuation day  Every business day, which is simultaneously a stock exchange day in 
Luxembourg, Frankfurt am Main and Sweden and on which the Master is 
valued 

Payment of the issue prices T+0 

Payment of the redemption 
prices 

T+2 

Cut-off time for 
subscriptions, redemptions 
and conversion of Shares 

Notwithstanding the general rules laid down in the General Part of the 
Prospectus, subscription, redemption and/or conversion orders must reach 
the Administrative Agent on the Valuation Day before 10:00 a.m. 
(Luxembourg time) in order to be processed on the applicable Valuation 
Day. Otherwise the order will be executed on the next Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA Classification According to the current national Luxembourg FATCA legislation, the Sub-
Fund qualifies as a “Restricted Fund” in accordance with Annex II, Section IV 
(E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting 
Luxembourg Financial Institution and shall be treated as a deemed-
compliant Foreign Financial Institution for purposes of section 1471 of the 
US Internal Revenue Code. Therefore, shares in the Sub-Fund must not be 
offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) 
of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 
1, Section 1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more 
substantial US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section 
“Swing Pricing” of the section 7 of the general part of this Prospectus. If 
utilized, a partial swing pricing mechanism will be applied. 

 

Share 
classes 

Class 1 A 
CHF 

Class 1 A 
EUR 

Class 1 A 
USD 

Class 1 B 
CHF 

Class 1 B 
EUR 

Class 1 B 
USD 

Currency CHF EUR USD CHF EUR USD 

Hedged 
share class no no no no no no 

ISIN Code 
(ISIN) 

LU26019050
40 

LU26019041
59 

LU26019044
07 

LU26304686
22 

LU26304684
65 

LU26304685
49 

Appropriatio
n of earnings 

Accumulatin
g 

Accumulatin
g 

Accumulatin
g 

Accumulatin
g Accumulating Accumulating 

Initial Issue 
Price 
(excluding 
Subscription 
Fee) 

100 100 100 100 100 100 
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Initial 
minimum 
investment* 

50.000 50.000 50.000 500.000 500.000 500.000 

Subsequent 
Investment* n/a n/a n/a n/a n/a n/a 

Subscription 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Redemption 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Management 
Company 
Fee 

(Max Fee) 

 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager Fee 
(Max Fee) 1,10% 1,10% 1,10% 0,95% 0,95% 0,95% 

Administrati
ve, 
Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Performance 
Fee n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonneme
nt 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

 

Share 
classes 

Class 1 C 
CHF 

Class 1 C 
EUR 

Class 1 C 
USD 

Class 3 CHF Class 3 EUR Class 3 USD 

Currency CHF EUR USD CHF EUR USD 

Hedged 
share class 

no no no no no no 

ISIN Code 
(ISIN) 

LU2601904
829 

LU2601904
233 

LU2601904
589 

LU26019047
46 

LU26019039
38 

LU260190431
6 

Appropriatio
n of earnings 

Accumulatin
g 

Accumulatin
g 

Accumulatin
g 

Accumulating Accumulating Accumulating 

Initial Issue 
Price 
(excluding 

100 100 100 100 100 100 
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Subscription 
Fee) 

Initial 
minimum 
investment* 

5.000.000 5.000.000 5.000.000 n/a n/a n/a 

Subsequent 
Investment* 

n/a n/a n/a n/a n/a n/a 

Subscription 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Redemption 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Management 
Company 
Fee 

(Max Fee) 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager Fee 
(Max Fee) 

0,75% 0,75% 0,75% 1,50% 1,50% 1,50% 

Administrativ
e, Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Performance 
Fee 

n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonneme
nt 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 0.05% 
p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 9, 
paragraphs 1 to 4a of Regulation (EU) 2019/2088 and Article 5, first paragraph, of 

Regulation (EU) 2020/852 
 
 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental 
or social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie Listed Infrastructure Fund (feeder fund) 

Legal entity identifier (Lei-Code):  
529900G2MGPX1NV2NJ66 

 Sustainable investment objective  

 Does this financial product have a sustainable investment objective? 

  ☒ Yes  ☐ No 

 ☒ It will make a minimum of 
sustainable investments with an 
environmental objective: 20% 

 

☐ in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 

☒ in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

 

☒ It will make a minimum of 
sustainable investments with a 
social objective: 11% 

☐ It promotes Environmental/Social 
(E/S) characteristics and while it 
does not have as its objective a 
sustainable investment, it will 
have a minimum proportion of _% 
of sustainable investments 

☐ with an environmental objective 
in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

☐ with an environmental objective 
in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

☐ with a social objective 

 

 

☐ It promotes E/S characteristics, 
but will not make any sustainable 
investments. 

 

 
The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down 
a list of socially 
sustainable 
economic activities. 
Sustainable 
investments with 
an environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master 
Fund (Target Fund)) 
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What is the sustainable investment objective of this 
financial product? 
 
This (Sub)Fund has sustainable investments as its objective within the 
meaning of Article 9 Disclosure Regulation  
 The minimum share of sustainable investments is 80% 
The fund's sustainable investment objective is achieved by investing in 
an article 9 master fund contributing positively to the objective of the 
fund by having a positive impact on the SDGs. 
The following criteria are used in the selection process: 
 
• Step 1 SFDR classification target:  
 
The master fund must have an article 9 classification, 
 
• Step 2 SDG alignment:   
 
while simultaneously contributing to the defined impact objective by 
having an impact on the following SDGs: No Poverty (SDG 1), Zero 
Hunger (SDG 2), Good Health & Wellbeing (SDG 3), Quality Education 
(SDG 4), Clean Water and Sanitation (SDG 6), Affordable and Clean 
Energy (SDG 7), Industry, Innovation and Infrastructure (SDG 9), 
Sustainable Cities and Communities (SDG 11), Responsible 
Consumption and Production (SDG 12), Climate Action (SDG 13), Life 
Below Water (SDG 14), Life on Land (15).  
 
• Step 3 Assuring further cirteria:  
 
Furthermore, the fund assures that the impact objective is not harmed 
and requires the master fund to have sectors and activities, that can 
cause significant harm to environmental or social objectives, to be 
excluded. 
The master fund considers the following environmental objectives of 
the EU Taxonomy indirectly by investing in the master fund: climate 
change mitigation; climate change adaptation; the sustainable use and 
protection of water and marine resources; the transition to a circular 
economy; pollution prevention and control; the protection and 
restoration of biodiversity and ecosystems. 
 
 

 What sustainability indicators are used to measure the 
attainment of the sustainable investment objective of this 
financial product? 

 
The master fund must be qualified as an article 9 (SFDR classification) 
fund. 
 

 How do sustainable investments not cause significant 
harm to any environmental or social sustainable 
investment objective? 

 
Each individual investment in the master funds is analysed in the 
investment manager's proprietary ESG research tool, considering 
aspects on environmental, social and governance factors. An overall 
assessment of "Inadequate" is ineligible for investment. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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The master funds exclude certain sectors and activities with revenue 
thresholds which the investment manager considers significant harm on 
the environmental or social sustainable investment objective. 
The Investment Manager engages with investee companies to 
continuously improve and limit negative impacts on environmental, 
social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure 
Regulation are considered to assess DNSH with specific thresholds 
described above and strategies to mitigate principal adverse impacts 
which are considered below the level of significant harm. 
 
 The (Sub-)Fund applies activity-based exclusions. Companies with the 
following activities are excluded: 
 
• Pornography/Adult Entertainment (Production, Downstream) 
above 5% Revenues 
• Alcohol (Production, Downstream) above 5% Revenues 
• Cannabis(Production, Downstream) above 5% Revenues 
• Conventional Weapons(Production, Downstream) above 5% 
Revenues 
• Coal (Production, Downstream) above 5% Revenues 
• Gambling (Upstream, Production) above 5% Revenues 
• Gas (Production) above 5% Revenues 
  • Nuclear weapons (Production, Downstream) above 0%  
• Oil(Production) above 5% 
Revenues 
• Tobacco(Production, Downstream) above 5% Revenues 
• unconventional Weapons(Upstream, Production, Downstream) 
above 0% 
Revenues 
 
The Fund applies standards-based screening in respect of UN Global 
Compact, Incorporation of the OECD Guidelines, Incorporation of ILO 
(International Labour Organization) 
 
 

 How have the indicators for adverse impacts on 
sustainability factors taken into account?  

 
The master funds considers all mandatory PAI indicators which ensure 
that no investment significantly harm environment and social concerns, 
by activity-based thresholds and norm-based screenings. 
The master funds consider the principal adverse impacts on a security 
level in the investment manager's proprietary ESG research framework. 
The investment manager considers absolute levels, year-over-year 
improvements and peer comparison. Favourable outcome on the 
respective assessment is graded as Adequate, Strong or Very Strong. 
Unfavourable outcome below a level of significant harm gets flagged 
for company engagement, prioritized by the investment manager based 
on the assessed materiality. Missing data points are flagged for 
company engagement, prioritized by the investment manager based on 
the assessed materiality. 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment.  
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PAI indicators with quantitative thresholds: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_P
rinciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
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should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
 

 How are the sustainable investments aligned with the 
OECD Guidelines for Multinational Enterprises and the UN 
Guidlines on Business and Human Rights?  

 
The investment manager assesses alignment of the master fund with 
the UN Guiding Principles on Business and Human Rights, UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises. The 
master fund considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises. The primary data point processed is Overall 
Global Standards Screening Assessment from Sustainalytics.  
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Does this financial product consider principal adverse 
impacts on sustainability factors? 

 
☒ Yes,  
the following PAIs will be considered: 
 
• GHG-Emissions (Scope 1 GHG-Emissions) 
• GHG -Emissions (Scope 2 GHG-Emissions) 
• GHG -Emissions (Scope 3 GHG-Emissions) 
• GHG -Emissions (Scope 1 und 2 GHG-Emissions) 
• GHG -Emissions (Scope 1, 2 und 3 GHG-Emissions) 
• CO2 footprint (CO2 footprint von Scope 1 und 2) 
• CO2 footprint (CO2 footprint von Scope 1, 2 und 3) 
• GHG - Emission intensity of the companies invested in (GHG - 
Emission intensity of the companies invested in from Scope 1 to 2) 
• GHG - Emission intensity of the companies invested in (GHG - 
Emission intensity of the companies invested in from Scope 1, 2 to 3 
• Exposure to fossil fuel companies (share of investment in fossil fuel 
companies) 
• Share of energy consumption from non-renewable energy sources 
(share of energy consumption of the companies invested in from non-
renewable energy sources compared to renewable energy sources, 
expressed as a percentage of total energy sources) 
• Share of energy consumption from non-renewable energy sources 
(share of energy production of the companies invested in from non-
renewable energy sources compared to renewable energy sources, 
expressed as a percentage of total energy sources) 
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per million EUR turnover of enterprises invested 
in, by climate-intensive sector NACE A  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per million EUR turnover of enterprises invested 
in, by climate-intensive sector NACE B  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per one million EUR turnover of enterprises 
invested in, by climate-intensive sector NACE C  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per one million EUR turnover of enterprises 
invested in, by climate-intensive sector NACE D  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per one million EUR turnover of enterprises 
invested in, by climate-intensive sector NACE E  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per million EUR turnover of enterprises invested 
in, by climate-intensive sector NACE F  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per million EUR turnover of enterprises invested 
in, by climate-intensive sector NACE G  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per million EUR turnover of enterprises invested 
in, by climate-intensive sector NACE H  
• Intensity of energy consumption by climate-intensive sector (energy 
consumption in GWh per one million EUR turnover of enterprises 
invested in, by climate-intensive sector NACE L 
• Activities adversely affecting areas of biodiversity conservation 
concern (proportion of investments in companies invested in with 
sites/operations in or near areas of biodiversity conservation concern, 
where the activities of these companies adversely affect these areas) 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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• Emissions in water (tonnes of emissions in water caused by the 
companies invested in per million EUR invested, expressed as a 
weighted average) 
• Hazardous and radioactive waste fraction (tonnes of hazardous and 
radioactive waste generated by investee companies per million EUR 
invested, expressed as a weighted average) 
• Violations of the UNGC Principles and the Organisation for Economic 
Co-operation and Development (OECD) Guidelines for Multinational 
Enterprises (proportion of investments in enterprises invested in that 
have been involved in violations of the UNGC Principles or the OECD 
Guidelines for Multinational Enterprises) 
• Lack of processes and compliance mechanisms to monitor 
compliance with the UNGC Principles and the OECD Guidelines for 
Multinational Enterprises (percentage of investments in companies that 
do not have policies in place to monitor compliance with the UNGC 
Principles and the OECD Guidelines for Multinational Enterprises, or do 
not have procedures in place to address complaints of violations of the 
UNGC Principles and the OECD Guidelines for Multinational Enterprises) 
• Unadjusted gender pay gap (average unadjusted pay gap for 
companies in which investments are made) 
• Gender diversity in the management and control bodies (average ratio 
of women to men in the management and control bodies of the 
companies in which investments are made, expressed as a percentage 
of all members of the management and control bodies) 
• Exposure to controversial weapons (anti-personnel mines, cluster 
munitions, chemical and biological weapons) (share of investments in 
companies involved in the production or sale of controversial weapons) 
.The target funds consider all mandatory PAI indicators which ensure 
that no investment significantly harm environment and social concerns, 
by activity-based thresholds and norm-based screenings. 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment.  
 
PAI indicators with quantitative thresholds: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_P
rinciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
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Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
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in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
 
Information on PAI is available in the annual report of the (Sub)Fund 
(annual reports as of 01.01.2023) 
 

☐ No 
 
 
What investment strategy does this financial product 
follow? 
 
 
The fund's strategy is to make sustainable investments which have a 
substantial impact on the UN Sustainable Development Goals (SDG). 
The sub-fund is a feeder fund seeking to invest in funds classified as 
article 9 in SFDR and must invest a minimum of 85% of the fund's net 
assets into the selected master fund.  The fund contributes to the SDGs 
by investing in a master fund which has a positive impact on the SDGs 
by: 
 
i) investing in companies that have a positive impact on the following 
SDGs: No Poverty (SDG 1), Zero Hunger (SDG 2), Good Health & 
Wellbeing (SDG 3), Quality Education (SDG 4), Clean Water and 
Sanitation (SDG 6), Affordable and Clean Energy (SDG 7), Industry, 
Innovation and Infrastructure (SDG 9), Sustainable Cities and 
Communities (SDG 11), Responsible Consumption and Production (SDG 
12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on Land 
(15) 
and 
 
ii) investing in ICMA Green Bonds, ICMA Social Bonds, and ICMA 
Sustainability Bonds. 
 
 

 What are the binding elements of the investment strategy used 
to select the investments to attain the sustainable investment 
objective?  
 
The sustainability indicators, as described above, for measuring the 
attainment of each of the sustainable investment objectives by the 
(Sub) Fund are the binding elements of the investment strategy of the 
(Sub) Fund. 
 
 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 
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 What is the policy to assess good governance practices of the 
investee companies? 
 
Each individual investment of the master funds is analysed in the 
investment manager's proprietary ESG research tool in the following 
areas: Board of Directors, Management, Ethics & Corruption, Supply 
Chain with specific focus of sound management structures and 
assessments of investee company ownership, board of directors and 
management, Board gender diversity and Employee relations with 
assessment of worker relations, including human rights policy, equal 
opportunity insufficient whistle-blower protection. Furthermore, 
remuneration of staff is assessed more detailed, focusing on 
remuneration and incentives of executives and unadjusted gender pay 
gap, but also accounting and taxation controversies from 
Sustainalytics. 

 

What is the asset allocation and the minimum share of 
sustainable investments?  
 
The minimum proportion of the (sub-)fund's investments in order to 
meet the sustainable investment objective is 80% of the value of the 
sub-fund's assets. 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master 
Fund (Target Fund)) 

 
 How does the use of derivatives attain the sustainable 
investment objective? 
Derivatives are used in accordance with the provisions of the 
investment conditions. Where derivatives may be acquired, they do not 
explicitly serve to achieve the sustainable investment objective of the 
(sub)fund and are reported under "other investments". Derivatives may 
only be used to offset negative market fluctuations. 

  

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 

Asset allocation describes 
the share of investments 
in specific assets. 

Taxonomy-aligned 
activities are expressed as 
a share of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities of 
investee companies. 

 

#1 Sustainable 
covers 
sustainable 
Investments 
with 
environmental 
or social 
objectives. 

 

#2 Not 
sustainable 
includes 
investments 
which do not 
qualify as 

 

Environmental 

 
#1 Sustainable 

 
Social 

 

Investments 
#2 Not 

sustainable 
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To what minimum extent are sustainable investments 
with an environmental objective aligned with the EU 
Taxonomy? 
 
 
 The minimum proportion of sustainable investments with an 
environmental objective as defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy4? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 

 
 

 What is the minimum share of investments in 
transitional and enabling activities? 

  
Not applicable 
 
  

 
4 Fossil gas and/or nuclear related activities will only comply with the EU 
Taxonomy where they contribute to limiting climate change (“climate change 
mitigation”) and do not significantly harm any EU Taxonomy objective. The full 
criteria for fossil gas and nuclear energy economic activities that comply with 
the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with 
the EU Taxonomy, 
the criteria for 
fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power 
or low-carbon 
fuels by the end of 
2035. For nuclear 
energy, the 
criteria include 
comprehensive 
safety and waste 
management 
rules. 

Enabling 
activities directly 
enable other 
activities to 
make substantial 
contribution to 
an 
environmental 
objective. 

Transitional 
activities are 
activities for 
which low-
carbon 
alternatives are 
not yet available 
and among 
others have 
greenhouse gas 
emission leels 
corresponding to 
the best 
performance. 
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What is the minimum share of sustainable investments with an 
environmental objective that are not alligned with the EU 
Taxonomy? 
 
There is a minimum share of sustainable investments with an 
environmental objective in the amount of 20%. 
 
What is the minimum share of sustainable investments with a 
social objective? 
 
There is a minimum share of sustainable investments with a social 
objective in the amount of: 11%. 
 
What investments are included under “#2 Not sustainable“, 
what is their purpose and are there any minimum 
environmental or social safeguards? 
 
 
The fund invests in one master fund. Investments categorized as "Not 
sustainable" in the feeder fund include the following: 
Ancillary cash used for liquidity purposes, held in accounts with the 
custodian bank of the sub-fund. The currencies of the cash held as well 
as the custodian bank are assessed as meeting minimum social and 
environmental safeguards. The sub-fund is required to be able to meet 
investor redemption requests and holding ancillary cash does not 
compromise the sustainable investment objective of the sub-fund. 
Hedging instruments may be used to hedge currency risk in dedicated 
share-classes of the sub-fund. The counterparties used in these 
transactions are assessed by the investment manager as complying 
with minimum social and environmental safeguards. Hedging of 
currency risk allows investors in dedicated share classes to invest 
without taking on unwanted currency risk. These hedging activities do 
not compromise the sustainable investment objective of the fund since 
the currency is not part of the sustainable investment assessment. 
 
 
For other investments that do not fall under the (sub-)fund's 
sustainability strategy, it is ensured that these are not used contrary 
to the sustainability strategy. Where derivatives may be acquired, 
these may only be used to offset negative market fluctuations.  

 
are sustainable 
investments with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 
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Is a specific index designated as reference benchmark to 
meet sustainable investment objective? 
 
Not applicable 
 

 How does the reference benchmark take into account 
sustainability factors in a way that is continuously aligned 
with the sustainable investment objective? 

 
Not applicable 
 

 How is the alignment of the investment strategy with the 
methodology of the index ensured on a continuous basis? 

 
Not applicable. 
 

 How does the designated index differ from a relevant 
broad market index? 

 
Not applicable 
 

 Where can the methodology used for the calculation of 
the designated index be found? 

 
Not applicable 
 

Where can I find more product-specific information 
online? 
 
More product-specific information can be found on the 
website:  
 
https://fondsfinder.universal-
investment.com/api/v1/LU/LU2459309410/document/SRD/en 

 

 

 

 

 

  

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
sustainable investment 
objective. 

https://fondsfinder.universal-investment.com/api/v1/LU/LU2459309410/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LU2459309410/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie Listed Private 
Equity Fund (feeder fund) 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment objective of the 
Sub-Fund (the “Feeder”) 

The investment objective of the Master Fund is to achieve long term capital 
appreciation. 

This Fund promotes environmental and/or social features within the meaning 
of Article 8 of the Disclosure Regulation. However, the investments 
underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities, nor are sustainable 
investments within the meaning of Article 2 No. 17 of the Disclosure 
Regulation sought.  

The principal adverse impacts on sustainability factors ("PAI") are not 
considered in the investment process at Management Company level, 
because the Management Company does not pursue a general strategy 
across funds for the consideration of PAI. Even though the PAIs are not 
considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and 
are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be 
achieved. 

Master-feeder structure The objective of the Sub-Fund is to invest in Carnegie Listed Private Equity 
(the “Master”). The Feeder will exclusively invest in share class A of the 
Master (ISIN SE0003039874). 

Carnegie Listed Private Equity is a UCITS fund registered with the Swedish 
Act on Investment Funds (2004:46). 

Carnegie Fonder Sverige AB (Corp reg n°556266-6049) acts as 
management company of the Master. 

Carnegie Fonder AB acts as Investment Manager of the Master and of the 
Feeder. 

Skandinaviska Enskilda Banken AB (publ) acts as depositary of the Master. 

Ernst & Young AB has been appointed as statutory auditor of the Master.  

The Prospectus (fund statutes) of the Master is available on 
www.carnegiefonder.se. 

Investment policy (Feeder) The Feeder will invest at least 85% of its assets into the Master.  

Ancillary Liquid Assets 

Furthermore, the Feeder may hold up to 15% bank deposits at sight. The 
above mentioned 15% limit shall only be temporarily breached for a period 
of time strictly necessary when, because of exceptionally unfavourable 
market conditions, circumstances so require and where such breach is 
justified having regard to the interests of the investors. In addition, the 
Feeder may also invest in money market instruments such as longer-term 
time deposits in general for financial purposes or in the event of 
unfavourable market conditions. These are limited to a maximum of 15% 
including bank deposits at sight. 

Derivatives 

http://www.carnegiefonder.se/
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Derivative financial instruments, which are traded on a regulated market or 
over the counter (OTC), are not conducted. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the 
Feeder neither use any derivative transactions nor securities financing 
transactions and total return swaps in accordance with Regulation (EU) 
2015/2365 of the European Parliament and of the Council of 25 November 
2015 on transparency of securities financing transactions and re-use and 
amending Regulation (EU) No 648/2012. If the Management Company 
intends to use other techniques for efficient portfolio management or 
securities financing transactions for the Feeder, this Prospectus shall be 
amended accordingly. 

Investment policy (Master) The Master is an equity fund with a global investment mandate that is 
focused on investments in listed companies whose operation is comprised 
of influencing and developing the companies through active ownership. 
This type of operation is known internationally as Private Equity. The Fund 
also invests in companies that invest in funds whose operation involves 
influencing and developing companies through active ownership. Such 
funds are called Private Equity funds internationally and the legal structure 
of such funds is often limited partnerships. The Master fund strives to 
generate a long-term risk adjusted return in excess of a broad global equity 
index. This will be achieved mainly through investing in leading PE-
companies that have strong track record, with a diversified exposure to the 
PE market and attractive valuations. In addition there is a strong focus on 
sustainability.    

The Master may invest its assets in transferable securities, money market 
instruments, derivative instruments and accounts with credit institutions. 

At all times at least 90% of the Master’s net asset value will be invested in 
equities.  

The Master’s assets may be invested in such derivatives where the 
underlying assets are transferable securities, money market instruments, 
financial indexes, interest rates, exchange rates or foreign currencies.  

The Master may invest a maximum of 10% of its net asset value in units of 
other funds or fund companies.  

The Master’s trading in financial instruments may take place on a regulated 
market within the EEA or equivalent market outside the EEA and on other 
markets, within or outside the EEA, that are regulated and open to the 
public and that are covered by the Master’s investment policy mentioned 
above.  

The Master may invest in derivatives. Derivatives may be used to improve 
the efficiency of the management with the intention of reducing risk and 
costs as well as to increase returns and generate leverage. The Master may 
invest in OTC derivatives and into agreements regarding securities loans. 

The Master may utilise currency forwards for foreign exchange hedging 
against SEK if the investment is quoted in a currency other than SEK. 

The Master may lend out transferable securities, however such loans may 
not exceed 20% of the Master’s net asset value.  

Investor Profile  The Fund is designed for investors who are able to assess the risks and the 
value of the investment. The investor must be prepared and able to deal with 
significant price fluctuations to the units and if necessary, a considerable 
capital loss. This Fund is suitable for investors who want to hold the 
investment in the Fund over a long-term investment horizon. The Fund is 
suitable for investors seeking capital appreciation with a minimum investment 
horizon of 5 years and who are prepared to accept a medium to high level of 
volatility. 
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Management Company Universal-Investment-Luxembourg S.A. 

Depositary and Aaying Agent Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and Transfer Agent UI efa S.A 

Investment Manager Carnegie Fonder AB 

Risk Management Approach Commitment Approach 

Sub-Fund Currency EUR 

Valuation day  Every business day, which is simultaneously a stock exchange day in 
Luxembourg, Frankfurt am Main and Sweden and on which the Master is 
valued. 

Payment of the issue prices T+0 

Payment of the redemption 
prices 

T+2 

Cut-off time for 
subscriptions, redemptions 
and conversion of Shares 

Notwithstanding the general rules laid down in the General Part of the 
Prospectus, subscription, redemption and/or conversion orders must reach 
the Administrative Agent on the Valuation Day before 10:00 a.m. 
(Luxembourg time) in order to be processed on the applicable Valuation 
Day. Otherwise the order will be executed on the next Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA Classification According to the current national Luxembourg FATCA legislation, the Sub-
Fund qualifies as a “Restricted Fund” in accordance with Annex II, Section IV 
(E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting 
Luxembourg Financial Institution and shall be treated as a deemed-
compliant Foreign Financial Institution for purposes of section 1471 of the 
US Internal Revenue Code. Therefore, shares in the Sub-Fund must not be 
offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) 
of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 
1, Section 1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more 
substantial US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section 
“Swing Pricing” of the section 7 of the general part of this Prospectus. If 
utilized, a partial swing pricing mechanism will be applied. 

 

Share 
classes 

Class 1 A 
CHF 

Class 1 A 
EUR 

Class 1 A 
USD 

Class 1 B 
CHF 

Class 1 B 
EUR 

Class 1 B 
USD 

Currency CHF EUR USD CHF EUR USD 

Hedged 
share class 

no no no no no no 

ISIN Code 
(ISIN) 

LU26019037
71 

LU26019030
03 

LU26019033
42 

LU26304683
82 

LU26304681
19 

LU26304682
00 

Appropriatio
n of earnings 

Accumulatin
g 

Accumulatin
g 

Accumulatin
g 

Accumulating Accumulatin
g 

Accumulating 
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Initial Issue 
Price 
(excluding 
Subscription 
Fee) 

100 100 100 100 100 100 

Initial 
minimum 
investment* 

50.000 50.000 50.000 500.000 500.000 500.000 

Subsequent 
Investment* 

n/a n/a n/a n/a n/a n/a 

Subscription 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Redemption 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Management 
Company 
Fee 

(Max Fee) 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager Fee 
(Max Fee) 

1,10% 1,10% 1,10% 0,95% 0,95% 0,95% 

Administrati
ve, 
Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Performance 
Fee 

n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonneme
nt 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

 

Share 
classes 

Class 1 C 
CHF 

Class 1 C 
EUR 

Class 1 C 
USD 

Class 3 CHF Class 3 EUR Class 3 USD 

Currency CHF EUR USD CHF EUR USD 

Hedged 
share class 

no no no no no no 

ISIN Code 
(ISIN) 

LU2601903
854 

LU2601903
185 

LU2601903
425 

LU26019036
98 

LU26019028
80 

LU260190326
8 
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Appropriatio
n of earnings 

Accumulatin
g 

Accumulatin
g 

Accumulatin
g 

Accumulating Accumulating Accumulating 

Initial Issue 
Price 
(excluding 
Subscription 
Fee) 

100 100 100 100 100 100 

Initial 
minimum 
investment* 

5.000.000 5.000.000 5.000.000 n/a n/a n/a 

Subsequent 
Investment* 

n/a n/a n/a n/a n/a n/a 

Subscription 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Redemption 
fee currently 
applicable 

n/a n/a n/a n/a n/a n/a 

Management 
Company 
Fee 

(Max Fee) 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investment 
Manager Fee 
(Max Fee) 

0,75% 0,75% 0,75% 1,50% 1,50% 1,50% 

Administrativ
e, Registrar-, 
Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 

Depositary 
Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Performance 
Fee 

n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonneme
nt 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 
0.05% p.a. 

(Retail): 0.05% 
p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, 

of Regulation (EU) 2020/852 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie Listed Private Equity Fund (feeder fund) 

Legal entity identifier (Lei-Code): 
529900HO1GZTL2NDEA37  

 Environmental and/or social characteristics 

 Does this financial product have a sustainable investment objective? 

   ☐ Yes   ☒ No 

 ☐ It will make a minimum of sustainable 
investments with an environmental 
objective:  % 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

☐ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 

 
 
 

 
 

☐ It will make a minimum of sustainable 
investments with a social objective: 
 % 

☒ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of 8% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☒  with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☒ with a social objective 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 
 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master 
Fund (Target Fund)) 

 
 

What environmental and/or social characteristics are promoted by 
this financial product? 
 
This (Sub)Fund promotes environmental and social characteristics 
within the meaning of Article 8 of the Disclosure Regulation. 
 
The environmental and social characteristics promoted by the fund are 
climate action, reduction of pollution, energy efficiency, social justice, 
education, healthcare, water management, biodiversity, human rights, 
anti-corruption and anti-bribery matters.  
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 What sustainability indicators are used to measure the attainment of each 
of the environmental or social characteristics promoted by this financial 
product? 
 
The (Sub)Fund applies activity-based exclusions. Companies with 
the following activities are excluded:  
 
• Pornography/Adult Entertainment(Production, Downstream) above 
5%Revenue 
• Alcohol(Production, Downstream) above 5% Revenue 
• Cannabis (Production, Downstream) above 5% Revenue 
• Conventional Weapons (Production, Downstream) above 5% 
Revenue 
• Coal (Production, Downstream) above 5% Revenue 
• Gambling (Upstream, Production) above 5% Revenue 
• Gas (Production, Downstream) above 5% Revenue 
• Nuclear Weapons (Production, Downstream) above 0% Revenue 
• Oil (Production) above 5% Revenue 
• Tobacco (Production, Downstream) above 5% Revenue 
• Unconventional Weapons (Upstream, Production, Downstream) 
above 0% Revenue 
 
The (Sub)Fund applies norm based screening in respect of UN Global 
Compact, Incorporation of the OECD Guidelines, Incorporation of ILO 
(International Labour Organization) 
 
The Master Fund must be qualified as article 8 (SFDR classification) 
fund and meet the minimum exclusions of the German target market 
concept. 
 
 

 What are the objectives of the sustainable Investments that the 
financial product partially intends to make and how does the 
sustainable investment contribute tu such objectives? 

The fund's sustainable investment objective is achieved by investing in 
an article 8 Master Fund contributing positively to this fund's objective 
of having a positive impact on the SDGs. 

The following criteria are used in the selection process: 

• Step 1 SFDR classification target:  

The Master Fund must have an article 8 classification, 

• Step 2 SDG alignment: 

while simultaneously contributing the defined impact objective by have 
an impact on the following SDGs:  No Poverty (SDG 1), Zero Hunger 
(SDG 2), Good Health & Wellbeing (SDG 3), Quality Education (SDG 4), 
Clean Water and Sanitation (SDG 6), Affordable and Clean Energy (SDG 
7), Industry, Innovation and Infrastructure (SDG 9), Sustainable Cities 
and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on 
Land (15).  

• Step 3 Assuring further criteria: 

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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The fund assures furthermore that the impact objective is not harmed 
and require the Master Fund to exclude sectors and activities  deeming 
to cause significant harm to environmental or social objectives.  

The fund considers indirectly by investing in the Master Fund the 
following environmental objectives of the EU Taxonomy: climate change 
mitigation; climate change adaptation; the sustainable use and 
protection of water and marine resources; the transition to a circular 
economy; pollution prevention and control; the protection and 
restoration of biodiversity and ecosystems. 

 

 How do the sustainable investments that the financial product 
partially intends to make, not cause significant harm to any 
environmental or social sustainable investment objective? 
 

All holdings are analysed in the investment manager's proprietary ESG 
research tool, considering aspects on environmental, social and 
governance factors. An overall assessment of Inadequate is ineligible 
for investment. 
The sub-fund excludes certain sectors and activities with revenue 
thresholds which the investment manager considers significant harm on 
an environmental or social sustainable investment objective. 
The Investment Manager engages with investee companies to 
continuously improve and limit negative impacts on environmental, 
social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure 
Regulation are considered to assess DNSH with specific thresholds 
described above and strategies to mitigate principal adverse impacts 
which are considered below the level of significant harm. 
 

 How have the indicators for adverse impacts on sustainability 
factors been taken into account? 

 

This Sub-Fund considers all mandatory PAI indicators which ensure that 
no investment significantly harm environment and social concerns, by 
activity-based thresholds and norm-based screenings. 
 
The sub-fund considers the principal adverse impacts on a security 
level in the investment manager's proprietary ESG research framework. 
The investment manager considers absolute levels, year-over-year 
improvements and peer comparison. Favourable outcome on the 
respective assessment is graded as Adequate, Strong or Very Strong. 
Unfavourable outcome below a level of significant harm gets flagged 
for company engagement, prioritized by the investment manager based 
on the assessed materiality. Missing data points are flagged for 
company engagement, prioritized by the investment manager based on 
the assessed materiality. 
 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment. 
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PAI indicators with quantitative thresholds for the sustainable 
investment portion of the sub-fund: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_P
rinciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
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Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
 

 How are the sustainable investments aligned with the OECD 
Guidelines for the Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights? Details: 

The investment manager assess alignment of the Master Fund with the 
UN Guiding Principles on Business and Human Rights, UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises. The 
Master Fund considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises. The primary data point processed is Overall 
Global Standards Screening Assessment from Sustainalytics. 
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The EU Taxonomy sets out a “do not significant harm“ principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria. 
 
The “do no significant harm“ principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.  
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Does this financial product consider principal adverse impacts on 
sustainability factors? 

 

☒ Yes, this Sub(Fund) is considering the following principal adverse 
impacts: 
 
Environmental PAI for Companies 
 
• GHG_Emissions_Scope_1 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Total_Scope_12 
• GHG_Emissions_Total_Scope_123 
• Carbon_Footprint_Scope12 
• Carbon_Footprint_Scope123 
• GHG_Intensity_Of_Investee_Companies_Scope12 
• GHG_Intensity_Of_Investee_Companies_Scope123 
• Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector 
• Share_Energy_Consumption_From_Non-Renewable_Sources 
• Share of non-renewable energy consumption of investee companies 
from non-renewable energy sources compared to renewable energy 
sources, expressed as a percentage of total energy sources) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE A)  
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE B 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE C) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE D 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L 
• Activities negatively affecting biodiversity-sensitive areas (Share of 
investments in investee companies with sites/operations located in or 
near to biodiversity-sensitive areas where activities of those investee 
companies negatively affect those areas) 
• Water_Emissions 
• Hazardous_Waste_Ratio 
 
Social PAI for Companies 
 
• Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises (Share of investments in investee companies 
that have been involved in violations of the UNGC principles or OECD 
Guidelines for Multinational Enterprises) 
• Share Of Companies Without Policies To Monitor Compliance With 
UNGCP And OECD Guidelines For Multinational Enterprises 
• Unadjusted_Gender_Pay_Gap 
• Board_Gender_Diversity 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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• Exposure to controversial weapons (anti-personnel mines, cluster 
munitions, chemical weapons and biological weapons) (Share of 
investments in investee companies involved in the manufacture or 
selling of controversial weapons) 
 
Additional Environmental PAI for Companies 
 
• Investing In Companies Without Carbon Emission Reduction Initiatives 
Investment Weight 
 
Additional Social PAI for Companies 
 
•Share_Of_Investee_Companies_With_Insufficent_Whistleblower_Prote
ction 
 
Within the framework of the investment strategy, environmental and 
social PAI indicators are considered. 
The fund considers PAIs on the fund level indirectly via the exclusion 
criteria of its investment strategy.  
The Fund considers all mandatory PAI indicators for sustainable 
investments by activity-based thresholds and norm-based screenings, 
to ensure that no investment significantly harm environment and social 
concerns. The PAI indicators for sustainable investments are part of the 
investment managers holistic operational assessment of each investee 
company and constitute a part of the overall assessment. 
 
 Information on PAI is available in the annual report of the (Sub)Fund 
(annual reports as of 01.01.2023). 
 

☐ No 
 
 
What investment strategy does this financial product follow?  
 
The fund’s strategy comprises the promotion of environmental and 
social factors as well as making sustainable investments which have a 
substantial impact on the UN Sustainable Development Goals (SDG). 
The fund is a feeder fund seeking to invest in a Master Fund classified 
as article 8 in SFDR and meeting the minimum exclusions from the 
German target market concept and must invest a minimum of 85% of 
the fund's net assets into the selected Master Fund.  
Promotion of environmental and social factors achieved by three 
components of the Master Fund's strategy:  negative screening, 
positive screening, and engagement.  
 
1. Negative Screening: Implemented by excluding economic activities 
deemed to cause significant harm to environmental or social 
objectives from the fund’s investment universe. This is continuously 
monitored using third-party data. 
 

2. Positive Screening: Implemented by the use of a proprietary 
framework for ESG rating, based on norm-based screening and a 
comprehensive analysis in the following categories: climate, 
resource efficiency and waste management, health and safety, 
company ownership, ethics and corruption, supply chain. 

 
3. Engagement: The investment manager continuously monitors all 
holdings to make investee companies aware of potential 
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improvements that we have identified, with a view to increasing or 
safeguarding the value of investee companies and thus the value of 
the fund’s investments. Engagement is done in the name of the 
investment manager and not by the fund itself.  

 
The fund contributes to the SDGs by investing in a Master Fund which 
has a positive impact on the SDGs by:  
 
i) in companies that have a positive impact on the following SDGs: No 
Poverty (SDG 1), Zero Hunger (SDG 2), Good Health & Wellbeing (SDG 
3), Quality Education (SDG 4), Clean Water and Sanitation (SDG 6), 
Affordable and Clean Energy (SDG 7), Industry, Innovation and 
Infrastructure (SDG 9), Sustainable Cities and Communities (SDG 11), 
Responsible Consumption and Production (SDG 12), Climate Action 
(SDG 13), Life Below Water (SDG 14), Life on Land (15) 
 
ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA 
Sustainability Bonds. 
 
 

 What are the binding elements of the investment strategy used to select 
the investments to attain each of the environmental or social 
characteristics promoted by this financial product? 

The sustainability indicators, as described above, for measuring the 
attainment of each of the environmental and/or social characteristics 
promoted by the (Sub) Fund are the binding elements of the investment 
strategy of the (Sub) Fund. 

 What is the committed minimum rate to reduce the scope of the 
investments considered prior to the application of that investment 
strategy? 

Not applicable.  

 What is the policy to assess good governance practices of the investee 
companies?  
 

All holdings are analysed in the investment manager's proprietary ESG 
research tool in the following areas: Board of Directors, Management, 
Ethics & Corruption, Supply Chain with specific focus of sound 
management structures and assessments of investee company 
ownership, board of directors and management, Board gender 
diversity and Employee relations with assessment of worker relations, 
including human rights policy, equal opportunity insufficient whistle-
blower protection. Furthermore, remuneration of staff is assessed 
more detailed, focusing on remuneration and incentives of executives 
and unadjusted gender pay gap, but also accounting and taxation 
controversies from Sustainalytics. 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation planned for this financial product?  
 
The minimum proportion of the (sub-)fund's investments made to meet 
the advertised environmental and/or social characteristics is 51% of the 
value of the (sub-)fund's assets. 

 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master Fund (Target Fund) 
 

 How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product? 
 
Derivatives are used in accordance with the requirements of the 
investment limits and guidelines. For the sustainability strategy, 
derivatives are neutral positions in the portfolio and are not explicitly 
used to attain the environmental and/or social characteristics of the 
(Sub) Fund. 

  

Asset allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities 
of investee 
companies  

  

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

 The category #1 Aligned with E/S characteristics covers: 

The sub-category  #1A Sustainable covers sustainable investments with environmental or social objectives. 

The sub-category #1B Other E/S characteristics covers Investments aligned with the environmental or social 
characteristics that do not qualify fas sustainable investments. 

#1A Sustainable 

 

Other environmental 

 
#1 Aligned with E/S 

characteristics 

 
#1B Other E/S 

characteristics 

Social 

 Investments 

#2 Other 
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  
 
The following environmental objectives in the EU Taxonomy are 
considered: climate change mitigation; climate change adaptation; 
the sustainable use and protection of water and marine resources; 
the transition to a circular economy; pollution prevention and control; 
the protection and restoration of biodiversity and ecosystems. 
 
 
The minimum proportion of sustainable investments with an 
environmental objective as defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy5? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 
 

 
 What is the minimum share of Investments in transitional and 

enabling activities? 
 

Not applicable 

 
5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy 

where they contribute to limiting climate change (“climate change mitigation”) and do 
not significantly harm any EU Taxonomy objective. The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 
 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial 
contribution to an 
environmental 
objective. 

 

Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 



 

143 
 

 

What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU-Taxonomy? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What is the minimum share of socially sustainable investments? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What investments are included under “#2 Other“, what is their purpose 
and are there any minimum environmental or social safeguards? 

This Fund invests in one Master Fund. Investments categorized as 
"other" in the feeder fund include the following: 

Ancillary cash used for liquidity purposes, held in accounts with the 
custodian bank of the sub-fund. The currencies of the cash held as well 
as the custodian bank are assessed as meeting minimum social and 
environmental safeguards. The sub-fund is required to be able to meet 
investor redemption requests and holding ancillary cash does not 
compromise the sustainable investment objective of the sub-fund. 

Hedging instruments may be used to hedge currency risk in dedicated 
share-classes of the sub-fund. The counterparties used in these 
transactions are assessed by the investment manager as complying 
with minimum social and environmental safeguards. Hedging of 
currency risk allows investors in dedicated share classes to invest 
without taking on unwanted currency risk. These hedging activities do 
not compromise the sustainable investment objective of the fund since 
the currency is not part of the sustainable investment assessment. 

 

For other investments that do not fall under the sustainability strategy 
of the (sub)fund, it is ensured that these are not used contrary to the 
sustainability strategy. Insofar as derivatives may be acquired, it is 
ensured that the underlying is compliant with the sustainability strategy. 
If an index is used as the underlying, it is ensured that the index has 
sustainability characteristics. Due to the financial instruments available 
on the market, there may be deviations in the sustainability 
characteristics of the underlying index from the (sub-)fund 
characteristics. All derivatives whose underlying could be classified as 
not in line with the sustainability strategy, as well as currency holdings 

 are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the 
EU Taxonomy. 
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that do not match the (sub-)fund currency or that are not denominated 
in EUR, USD, GBP, CHF or JPY, may not be included as a significant 
component in the (sub-)fund. The use of derivatives to offset negative 
market fluctuations is not included. In addition, investments may be 
specifically excluded from the sustainability strategy that are not 
subject to an explicit review of minimum environmental and/or social 
protection. 

 

 

Is a specific index designated as a reference benchmark to 
determine whether this financial product is aligned with the 
environmental and/or social characteristics that it promotes?  

Not applicable 
 How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial 
product? 

Not applicable 
 How is the alignment of the investment strategy with the methodology 

of the index ensured on a continuous basis? 

Not applicable 

 How does the designated index differ from a relevant broad market 
index? 

Not applicable 
 Where can the methodology used for the calculation of the designated 

index be found? 

Not applicable  

 

Where can I find more product-specific information online? 

More product-specific information can be found on the website: 

https://fondsfinder.universal-
investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en 

  

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 

https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie Strategy Fund 
(feeder fund) 
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment objective of the 
Sub-Fund (the “Feeder”) 

The investment objective of the Master Fund is to achieve long term capital 
appreciation. 

This Fund promotes environmental and/or social features within the meaning 
of Article 8 of the Disclosure Regulation. However, the investments 
underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities, nor are sustainable 
investments within the meaning of Article 2 No. 17 of the Disclosure 
Regulation sought.  

The principal adverse impacts on sustainability factors ("PAI") are not 
considered in the investment process at Management Company level, 
because the Management Company does not pursue a general strategy 
across funds for the consideration of PAI. Even though the PAIs are not 
considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and 
are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be 
achieved 

Master-feeder structure The objective of the Sub-Fund is to invest in Carnegie Strategifond (the 
“Master”). The Feeder will exclusively invest in share class A of the Master 
(ISIN SE0000429813).  

Carnegie Strategiefond is a UCITS fund registered with the Swedish Act on 
Investment Funds (2004:46).  

Carnegie Fonder Sverige AB (Corp reg n°556266-6049) acts as 
management company of the Master. 

Carnegie Fonder AB acts as Investment Manager of the Master and of the 
Feeder. 

Skandinaviska Enskilda Banken AB (publ) acts as depositary of the Master. 

Ernst & Young AB has been appointed as statutory auditor of the Master.  

The Prospectus (fund statutes) of the Master is available on 
www.carnegiefonder.se. 

Investment policy (Feeder) The Feeder will invest at least 85% of its assets into the Master.  

Ancillary Liquid Assets 

Furthermore, the Feeder may hold up to 15% bank deposits at sight. The 
above mentioned 15% limit shall only be temporarily breached for a period 
of time strictly necessary when, because of exceptionally unfavourable 
market conditions, circumstances so require and where such breach is 
justified having regard to the interests of the investors. In addition, the 
Feeder may also invest in money market instruments such as longer-term 
time deposits in general for financial purposes or in the event of 
unfavourable market conditions. These are limited to a maximum of 15% 
including bank deposits at sight. 

http://www.carnegiefonder.se/
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Derivatives 

Derivative financial instruments, which are traded on a regulated market or 
over the counter (OTC), are not conducted. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the 
Feeder neither use any derivative transactions nor securities financing 
transactions and total return swaps in accordance with Regulation (EU) 
2015/2365 of the European Parliament and of the Council of 25 November 
2015 on transparency of securities financing transactions and re-use and 
amending Regulation (EU) No 648/2012. If the Management Company 
intends to use other techniques for efficient portfolio management or 
securities financing transactions for the Feeder, this Prospectus shall be 
amended accordingly. 

Investment policy (Master) The Master is a balanced fund that invests in stocks, without limitation with 
regard to company or sector, as well as bonds and treasury bills. The 
Master strives to create a long-term high return at a lower level or risk than 
pure equity funds. The master has a distinct Nordic focus in its investments.  

The Master may invest its assets in transferable securities, fixed income 
instruments, derivative instruments, fund units and accounts with credit 
institutions. 

The Master is actively managed and does not have a benchmark index. 

The Master may, with regard to the equity-related portion, be invested in 
Nordic or Nordic-related financial instruments. The master may also to a 
limited extent, up to a maximum of 5% of its net assets, invest its equity-
related-portion in financial instruments with exposure outside the Nordic 
area. The Master’s assets may, with regard to the fixed income related 
portion, be invested in Nordic or Nordic-related financial instruments. The 
Master may also to a limited extent, up to a maximum of 10% of its net 
assets, invest its fixed income -related portion in financial instruments with 
exposure outside the Nordic area. The Master may invest a maximum of 
10% of its net asset value in fund units.  

The Master’s assets may be invested in such derivatives where the 
underlying assets are transferable securities, fixed income instruments, 
financial indexes, interest rates, exchange rates or foreign currencies.  

The Master will normally utilise currency forwards for foreign hedging of the 
Master’s fixed income -related portion against SEK if the investment is 
quoted in a currency other than SEK.  

The Master’s trading in financial instruments may take place on a regulated 
market within the EEA or equivalent market outside the EEA and on other 
markets, within or outside the EEA, that are regulated and open to the 
public and that are covered by the Master’s investment policy mentioned 
above.  

The Master’s assets may also be invested in transferable securities and 
money market instruments up to a maximum of 10 % of the value of the 
Master. 

The Master may invest in derivatives. Derivatives may be used to improve 
the efficiency of the management with the intention of reducing risk and 
costs as well as to increase returns and generate leverage. The Master may 
invest in OTC derivatives and into agreements regarding securities loans. 

Investor Profile  The Fund is designed for investors who are able to assess the risks and the 
value of the investment. The investor must be prepared and able to deal with 
significant price fluctuations to the units and if necessary, a considerable 
capital loss. This Fund is suitable for investors who want to hold the 
investment in the Fund over a long-term investment horizon. The Fund is 
suitable for investors seeking capital appreciation with a minimum investment 
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horizon of 5 years and who are prepared to accept a medium to high level of 
volatility. 

Management Company Universal-Investment-Luxembourg S.A. 

Depositary and Paying Agent  Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and Transfer Agent UI efa S.A 

Investment Manager Carnegie Fonder AB 

Risk Profile Commitment Approach 

Sub-Fund Currency SEK 

Valuation day  Every business day, which is simultaneously a stock exchange day in 
Luxembourg, Frankfurt am Main and Sweden and on which the Master is 
valued. 

Payment of the issue prices T+0 

Payment of the redemption 
prices 

T+2 

Cut-off time for 
subscriptions, redemptions 
and conversion of Shares 

Notwithstanding the general rules laid down in the General Part of the 
Prospectus, subscription, redemption and/or conversion orders must reach 
the Administrative Agent on the Valuation Day before 10:00 a.m. 
(Luxembourg time) in order to be processed on the applicable Valuation 
Day. Otherwise the order will be executed on the next Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA Classification According to the current national Luxembourg FATCA legislation, the Sub-
Fund qualifies as a “Restricted Fund” in accordance with Annex II, Section IV 
(E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting 
Luxembourg Financial Institution and shall be treated as a deemed-
compliant Foreign Financial Institution for purposes of section 1471 of the 
US Internal Revenue Code. Therefore, shares in the Sub-Fund must not be 
offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) 
of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 
1, Section 1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more 
substantial US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section 
“Swing Pricing” of the section 7 of the general part of this Prospectus. If 
utilized, a partial swing pricing mechanism will be applied. 

 

Share 
classes 

Class 1 
CHF 

Class 1 
EUR 

Class 1 
NOK 

Class 3 
CHF 

Class 3 
EUR 

Class 3 
EUR Dist 

Class 3 
NOK  

Class 3 
SEK 

Class 3 
SEK Dist 

Currenc
y 

CHF EUR NOK CHF EUR EUR NOK SEK SEK 

Hedged 
share 
class 

yes yes yes yes yes yes yes no no 
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ISIN 
Code 
(ISIN) 

LU1627
774323 

LU1627
770255 

LU1627
770339 

LU1521
757010 

LU15217
56806 

LU1627
769836 

LU1521
756715 

LU0075
898758 

LU1627
769752 

Appropr
iation of 
earning
s 

Accumul
ating 

Accumul
ating 

Accumul
ating 

Accumu
lating 

Accumu
lating 

Distribut
ing 

Accumu
lating 

Accumul
ating 

Distribut
ing 

Initial 
Issue 
Price 
(excludi
ng 
Subscri
ption 
Fee) 

100 100 100 100 100 100 100 100 100 

Initial 
minimu
m 
investm
ent* 

300.000 300.000 3.000.0
00 

n/a n/a n/a n/a n/a n/a 

Subseq
uent 
Investm
ent* 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Subscri
ption 
fee 
currentl
y 
applicab
le 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Redemp
tion fee 
currentl
y 
applicab
le 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Manage
ment 
Compan
y Fee 

(Max 
Fee) 

0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 0,05% 

Investm
ent 
Manage
r Fee 
(Max 
Fee) 

1,00% 1,00% 1,00% 1,40% 1,40% 1,40% 1,40% 1,40% 1,40% 

Adminis
trative, 
Registra
r-, 
Transfer 
Agent 
Fee 

0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 0,03% 
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(Max 
Fee) 

Deposit
ary Fee 

0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each Sub-
Fund’s assets 

Perform
ance 
Fee 

n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Taxe 
d’abonn
ement 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

(Retail): 
0.05% 
p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount. 
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Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, 

of Regulation (EU) 2020/852 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie Strategy Fund (feeder fund) 

Legal entity identifier (Lei-Code):  
529900S1O4GRNC0QMA70 

 Environmental and/or social characteristics 

 Does this financial product have a sustainable investment objective? 

   ☐ Yes   ☒ No 

 ☐ It will make a minimum of sustainable 
investments with an environmental 
objective:  % 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

☐ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 
 

 
 

 
 

☐ It will make a minimum of sustainable 
investments with a social objective: 
 % 

☒ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of 25% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☒  with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☒ with a social objective 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 
 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master 
Fund (Target Fund)) 

 
 

What environmental and/or social characteristics are promoted by 
this financial product? 
 
This (Sub)Fund promotes environmental and social characteristics 
within the meaning of Article 8 of the Disclosure Regulation. 
 
The environmental and social characteristics promoted by the fund are 
climate action, reduction of pollution, energy efficiency, social justice, 
education, healthcare, water management, biodiversity, human rights, 
anti-corruption and anti-bribery matters.  
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 What sustainability indicators are used to measure the attainment of each 
of the environmental or social characteristics promoted by this financial 
product? 
The (Sub)Fund applies activity-based exclusions. Companies with 
the following activities are excluded:  
 
• Pornography/Adult Entertainment(Production, Downstream) above 
5%Revenue 
• Alcohol(Production, Downstream) above 5% Revenue 
• Cannabis (Production, Downstream) above 5% Revenue 
• Conventional Weapons (Production, Downstream) above 5% 
Revenue 
• Coal (Production, Downstream) above 5% Revenue 
• Gambling (Upstream, Production) above 5% Revenue 
• Nuclear Weapons (Production, Downstream) above 0% Revenue 
• Tobacco (Production, Downstream) above 5% Revenue 
• Unconventional Weapons (Upstream, Production, Downstream) 
above 0% Revenue 
 
The (Sub)Fund applies norm based screening in respect of UN Global 
Compact, Incorporation of the OECD Guidelines, Incorporation of ILO 
(International Labour Organization) 
 
 
The master fund must be qualified as article 8 (SFDR classification) fund 
and meet the minimum exclusions of the German target market 
concept. 
 
 

 What are the objectives of the sustainable Investments that the 
financial product partially intends to make and how does the 
sustainable investment contribute tu such objectives? 

The fund's sustainable investment objective is achieved by investing in 
a article 8 master fund contributing positively to the fund's objective of 
having a positive impact on the SDGs. 

The following criteria are used in the selection process: 

• Step 1 SFDR classification target:  

The master fund must have an article 8 classification, 

• Step 2 SDG alignment:   

while simultaneously contributing the defined impact objective by have 
an impact on the following SDGs:  No Poverty (SDG 1), Zero Hunger 
(SDG 2), Good Health & Wellbeing (SDG 3), Quality Education (SDG 4), 
Clean Water and Sanitation (SDG 6), Affordable and Clean Energy (SDG 
7), Industry, Innovation and Infrastructure (SDG 9), Sustainable Cities 
and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on 
Land (15).  

• Step 3 Assuring further criteria: 

The fund assures furthermore that the impact objective is not harmed 
and require the master fund to exclude sectors and activities deeming 
to cause significant harm to environmental or social objectives.  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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The fund considers inderictly by investing in the master fund the 
following environmental objectives of the EU Taxonomy: climate change 
mitigation; climate change adaptation; the sustainable use and 
protection of water and marine resources; the transition to a circular 
economy; pollution prevention and control; the protection and 
restoration of biodiversity and ecosystems. 

 

 How do the sustainable investments that the financial product 
partially intends to make, not cause significant harm to any 
environmental or social sustainable investment objective? 

All holdings are analysed in the investment manager's proprietary ESG 
research tool, considering aspects on environmental, social and 
governance factors. An overall assessment of Inadequate is ineligible 
for investment. 
The sub-fund excludes certain sectors and activities with revenue 
thresholds which the investment manager considers significant harm 
on an environmental or social sustainable investment objective. 
The Investment Manager engages with investee companies to 
continuously improve and limit negative impacts on environmental, 
social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure 
Regulation are considered to assess DNSH with specific thresholds 
described above and strategies to mitigate principal adverse impacts 
which are considered below the level of significant harm. 
 

 How have the indicators for adverse impacts on sustainability 
factors been taken into account? 

This Sub-Fund considers all mandatory PAI indicators which ensure that 
no investment significantly harm environment and social concerns, by 
activity-based thresholds and norm-based screenings. 
The sub-fund considers the principal adverse impacts on a security 
level in the investment manager's proprietary ESG research framework. 
The investment manager considers absolute levels, year-over-year 
improvements and peer comparison. Favourable outcome on the 
respective assessment is graded as Adequate, Strong or Very Strong. 
Unfavourable outcome below a level of significant harm gets flagged 
for company engagement, prioritized by the investment manager based 
on the assessed materiality. Missing data points are flagged for 
company engagement, prioritized by the investment manager based on 
the assessed materiality. 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment.  
 
PAI indicators with quantitative thresholds for the sustainable 
investment portion of the sub-fund: 
 
Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
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GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_compact_Pr
inciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
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Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
 
 

 How are the sustainable investments aligned with the OECD 
Guidelines for the Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights? Details: 

The investment manager assesses alignment of the master fund with 
the UN Guiding Principles on Business and Human Rights, UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises. The 
master fund considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises. The primary data point processed is Overall 
Global Standards Screening Assessment from Sustainalytics. 

 

The EU Taxonomy sets out a “do not significant harm“ principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria. 
 
The “do no significant harm“ principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.  
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Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Does this financial product consider principal adverse impacts on 
sustainability factors? 

 

☒ Yes, this Sub(Fund) is considering the following principal adverse 
impacts: 
 
Environmental PAI for Companies 
• GHG_Emissions_Scope_1 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Total_Scope_12 
• GHG_Emissions_Total_Scope_123 
• Carbon_Footprint_Scope12 
• Carbon_Footprint_Scope123 
• GHG_Intensity_Of_Investee_Companies_Scope12 
• GHG_Intensity_Of_Investee_Companies_Scope123 
• Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector 
• Share_Energy_Consumption_From_Non-Renewable_Sources 
• Share of non-renewable energy consumption of investee companies 
from non-renewable energy sources compared to renewable energy 
sources, expressed as a percentage of total energy sources) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE A)  
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE B 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE C) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE D 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L 
• Activities negatively affecting biodiversity-sensitive areas (Share of 
investments in investee companies with sites/operations located in or 
near to biodiversity-sensitive areas where activities of those investee 
companies negatively affect those areas 
• Water_Emissions 
• Hazardous_Waste_Ratio 
 
Social PAI for Companies 
• Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises (Share of investments in investee companies 
that have been involved in violations of the UNGC principles or OECD 
Guidelines for Multinational Enterprises) 
• Share Of Companies Without Policies To Monitor Compliance With 
UNGCP And OECD Guidelines For Multinational Enterprises 
• Unadjusted_Gender_Pay_Gap 
• Board_Gender_Diversity 
• Exposure to controversial weapons (anti-personnel mines, cluster 
munitions, chemical weapons and biological weapons) (Share of 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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investments in investee companies involved in the manufacture or 
selling of controversial weapons) 
Additional Environmental PAI for Companies 
• Investing In Companies Without Carbon Emission Reduction Initiatives 
Investment Weight 
 
Additional Environmental PAI for Sovereigns and Supranationals 
 
Additional Social PAI for Companies 
•Share_Of_Investee_Companies_With_Insufficent_Whistleblower_Prote
ction 
 
Within the framework of the investment strategy, environmental and 
social PAI indicators are considered.  
The fund considers PAIs on the fund level indirectly via the exclusion 
criteria of its investment strategy.  
The Fund considers all mandatory PAI indicators for sustainable 
investments by activity-based thresholds and norm-based screenings, 
to ensure that no investment significantly harm environment and social 
concerns. The PAI indicators for sustainable investments are part of the 
investment managers holistic operational assessment of each investee 
company and constitute a part of the overall assessment. 
 
 Information on PAI is available in the annual report of the (Sub)Fund 
(annual reports as of 01.01.2023). 
 

☐ No 
 
 
What investment strategy does this financial product follow?  
 
The fund’s strategy comprises the promotion of environmental and 
social factors as well as making sustainable investments which have a 
substantial impact on the UN Sustainable Development Goals (SDG). 
The fund is a feeder fund seeking to invest in a master fund classified 
as article 8 in SFDR and meeting the minimum exclusions from the 
German target market concept and must invest a minimum of 85% of 
the fund's net assets into the selected master fund.  
Promotion of environmental and social factors achieved by three 
components of the master fund's strategy:  negative screening, positive 
screening, and engagement.  
 
1. Negative Screening: Implemented by excluding economic activities 
deemed to cause significant harm to environmental or social 
objectives from the fund’s investment universe. This is continuously 
monitored using third-party data. 
 

2.  Positive Screening: Implemented by the use of a proprietary 
framework for ESG rating, based on norm-based screening and a 
comprehensive analysis in the following categories: climate, 
resource efficiency and waste management, health and safety, 
company ownership, ethics and corruption, supply chain. 

 
3. Engagement: The investment manager continuously monitors all 
holdings to make investee companies aware of potential 
improvements that we have identified, with a view to increasing or 
safeguarding the value of investee companies and thus the value of 
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the fund’s investments. Engagement is done in the name of the 
investment manager and not by the fund itself.  

 
The fund contributes to the SDGs by investing in a master fund which 
has a positive impact on the SDGs by:  
 
i) in companies that have a positive impact on the following SDGs: No Poverty 
(SDG 1), Zero Hunger (SDG 2), Good Health & Wellbeing (SDG 3), Quality 
Education (SDG 4), Clean Water and Sanitation (SDG 6), Affordable and Clean 
Energy (SDG 7), Industry, Innovation and Infrastructure (SDG 9), Sustainable 
Cities and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on Land (15) 
 
ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA Sustainability Bonds. 
 
 

 What are the binding elements of the investment strategy used to select 
the investments to attain each of the environmental or social 
characteristics promoted by this financial product? 

The sustainability indicators, as described above, for measuring the 
attainment of each of the environmental and/or social characteristics 
promoted by the (Sub) Fund are the binding elements of the investment 
strategy of the (Sub) Fund. 

 What is the committed minimum rate to reduce the scope of the 
investments considered prior to the application of that investment 
strategy? 

Not applicable.  

 What is the policy to assess good governance practices of the investee 
companies?  
 

All holdings are analysed in the investment manager's proprietary ESG 
research tool in the following areas: Board of Directors, Management, 
Ethics & Corruption, Supply Chain with specific focus of sound 
management structures and assessments of investee company 
ownership, board of directors and management, Board gender 
diversity and Employee relations with assessment of worker relations, 
including human rights policy, equal opportunity insufficient whistle-
blower protection. Furthermore, remuneration of staff is assessed 
more detailed, focusing on remuneration and incentives of executives 
and unadjusted gender pay gap, but also accounting and taxation 
controversies from Sustainalytics. 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation planned for this financial product?  
 
The minimum proportion of the (sub-)fund's investments made to meet 
the advertised environmental and/or social characteristics is 51% of the 
value of the (sub-)fund's assets. 
 
 

Note: The proportion of sustainable investments for this Sub-Fund is based on the Master 
Fund (Target Fund) 

 
 How does the use of derivatives attain the environmental or social 

characteristics promoted by the financial product? 
 
Derivatives are used in accordance with the requirements of the 
investment limits and guidelines. For the sustainability strategy, 
derivatives are neutral positions in the portfolio and are not explicitly 
used to attain the environmental and/or social characteristics of the 
(Sub) Fund. 

  

Asset allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities 
of investee 
companies  

  

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

 The category #1 Aligned with E/S characteristics covers: 

The sub-category  #1A Sustainable covers sustainable investments with environmental or social objectives. 

The sub-category #1B Other E/S characteristics covers Investments aligned with the environmental or social 
characteristics that do not qualify fas sustainable investments. 

#1A Sustainable 

 

Other environmental 

 
#1 Aligned with E/S 

characteristics 

#1B Other E/S 
characteristics 

 

Social 

 
Investments 

#2 Other 
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  
 
The following environmental objectives in the EU Taxonomy are 
considered: climate change mitigation; climate change adaptation; 
the sustainable use and protection of water and marine resources; 
the transition to a circular economy; pollution prevention and control; 
the protection and restoration of biodiversity and ecosystems. 
 
 
The minimum proportion of sustainable investments with an 
environmental objective as defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy6? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 

☒ No 
 

 
 

 What is the minimum share of Investments in transitional and 
enabling activities? 

 
Not applicable  

 
6 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy 

where they contribute to limiting climate change (“climate change mitigation”) and do 
not significantly harm any EU Taxonomy objective. The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214.  

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 
 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial 
contribution to an 
environmental 
objective. 

 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 
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What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU-Taxonomy? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What is the minimum share of socially sustainable investments? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What investments are included under “#2 Other“, what is their purpose 
and are there any minimum environmental or social safeguards? 

The fund invests in one master fund. Investments categorized as 
"other" in the feeder fund include the following: 

Ancillary cash used for liquidity purposes, held in accounts with the 
custodian bank of the sub-fund. The currencies of the cash held as 
well as the custodian bank are assessed as meeting minimum social 
and environmental safeguards. The sub-fund is required to be able to 
meet investor redemption requests and holding ancillary cash does not 
compromise the sustainable investment objective of the sub-fund. 

Hedging instruments may be used to hedge currency risk in dedicated 
share-classes of the sub-fund. The counterparties used in these 
transactions are assessed by the investment manager as complying 
with minimum social and environmental safeguards. Hedging of 
currency risk allows investors in dedicated share classes to invest 
without taking on unwanted currency risk. These hedging activities do 
not compromise the sustainable investment objective of the fund since 
the currency is not part of the sustainable investment assessment. 

For other investments that do not fall under the sustainability strategy 
of the (sub)fund, it is ensured that these are not used contrary to the 
sustainability strategy. Insofar as derivatives may be acquired, it is 
ensured that the underlying is compliant with the sustainability strategy. 
If an index is used as the underlying, it is ensured that the index has 
sustainability characteristics. Due to the financial instruments available 
on the market, there may be deviations in the sustainability 
characteristics of the underlying index from the (sub-)fund 
characteristics. All derivatives whose underlying could be classified as 
not in line with the sustainability strategy, as well as currency holdings 
that do not match the (sub-)fund currency or that are not denominated 
in EUR, USD, GBP, CHF or JPY, may not be included as a significant 
component in the (sub-)fund. The use of derivatives to offset negative 
market fluctuations is not included. In addition, investments may be 
specifically excluded from the sustainability strategy that are not 

 are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the 
EU Taxonomy. 
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subject to an explicit review of minimum environmental and/or social 
protection. 

 

Is a specific index designated as a reference benchmark to 
determine whether this financial product is aligned with the 
environmental and/or social characteristics that it promotes?  

Not applicable 
 How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial 
product? 

Not applicable 
 How is the alignment of the investment strategy with the methodology 

of the index ensured on a continuous basis? 

Not applicable 

 How does the designated index differ from a relevant broad market 
index? 

Not applicable 
 Where can the methodology used for the calculation of the designated 

index be found? 

Not applicable  

 

Where can I find more product-specific information online? 

More product-specific information can be found on the website: 

https://fondsfinder.universal-
investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en 

 
 

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 

https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en
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Name of the Sub-Fund: CARNEGIE Fonder Portfolio – Carnegie Total  
 

In addition to the provisions of the General Part of the Prospectus the following Sub-Funds specific provisions 
apply. This appendix is only valid in connection with the General Part of the Prospectus. 

Investment objective of the 
Sub-Fund 

The investment objective of the Sub-Fund is to achieve long term capital 
appreciation. 

This Sub-Fund promotes environmental and/or social features within the 
meaning of Article 8 of the Disclosure Regulation. However, the investments 
underlying this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities, nor are sustainable 
investments within the meaning of Article 2 No. 17 of the Disclosure 
Regulation sought.  

The principal adverse impacts on sustainability factors ("PAI") are not 
considered in the investment process at Management Company level, 
because the Management Company does not pursue a general strategy 
across funds for the consideration of PAI. Even though the PAIs are not 
considered at Management Company level, the adverse impacts on 
sustainability factors are part of the investment strategy of the Sub-Fund and 
are therefore considered in a binding way. 

The Sub-Fund is actively managed. 

No assurance can be given that the goals of the investment policy will be 
achieved 

Investment policy Investment Funds 

The Sub-Fund mainly invests in shares of UCITS and other UCIs pursuant to 
Article 41 (1) e) of the Law of December 17, 2010. The Sub-Fund may invest: 

(i) between 40% and 80% of its net assets in equity funds (including 
equity ETFs); 

(ii) between 20% and 60% of its net assets in fixed income or money 
market funds (including fixed income or money market ETFs); 

(iii) up to 30% of its net assets in balanced funds. 
 

The targeted assets are funds which are predominantly investing in the 
Nordic markets (Norway, Finland, Sweden, Denmark and Iceland). 

The Sub-Fund might also hold assets in funds that are investing in other 
regions of the world (i.e. emerging markets, Europe, North-American and 
Asian geographical zones). 

Fixed-Income Securities 

The Sub-Fund may also invest in fixed-income securities like bonds, money 
market instruments and other interest-bearing instruments. 

Investments in Contingent Convertible Bonds (CoCos) or in asset-backed 
securities (ABS) and mortgage-backed securities (MBS) will not be 
undertaken. 

Equities 

The Sub-Fund will not invest in equities. 

Derivatives 
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Derivative financial instruments, which are traded on a regulated market or 
over-the-counter (OTC), may be used for hedging and investment 
purposes. These include futures, FX forwards and options. 

Ancillary Liquid Assets 

Furthermore, the Sub-Fund may hold up to 20% bank deposits at sight. The 
above mentioned 20% limit shall only be temporarily breached for a period 
of time strictly necessary when, because of exceptionally unfavourable 
market conditions, circumstances so require and where such breach is 
justified having regard to the interests of the investors. In addition, the Sub-
Fund may also invest in money market instruments such as longer-term 
time deposits in general for financial purposes or in the event of 
unfavourable market conditions. These are limited to a maximum of 40% 
including bank deposits at sight. 

SFTR 

Note: Among possible techniques for efficient portfolio management, the 
Sub-Fund currently only uses derivative transactions which can be entered 
into in any form. Securities financing transactions and total return swaps in 
accordance with Regulation (EU) 2015/2365 of the European Parliament 
and of the Council of 25 November 2015 on transparency of securities 
financing transactions and re-use and amending Regulation (EU) No 
648/2012 are not currently used for the Sub-Fund. If the Management 
Company intends to use other techniques for efficient portfolio 
management or securities financing transactions for the Sub-Fund, this 
Prospectus shall be amended accordingly. 

Certificates 

Investments in 1:1 certificates and investments in certificates with 
embedded derivatives are not conducted. 

Investor Profile  The Fund is designed for investors who are able to assess the risks and the 
value of the investment. The investor must be prepared and able to deal 
with significant price fluctuations to the units and if necessary, a 
considerable capital loss. This Fund is suitable for investors who want to 
hold the investment in the Fund over a long-term investment horizon. The 
Fund is suitable for investors seeking capital appreciation with a minimum 
investment horizon of 5 years and who are prepared to accept a medium to 
high level of volatility. 

Management Company Universal-Investment-Luxembourg S.A. 

Depositary and Paying Agent Skandinaviska Enskilda Banken AB (publ), Luxembourg Branch 

Registrar and Transfer Agent UI efa S.A 

Investment Manager Carnegie Fonder AB 

Risk Management Procedure Commitment Approach 

Sub-Fund Currency SEK 

Valuation day  Every full business day, which is simultaneously a stock exchange day in 
Luxembourg, Frankfurt am Main and Sweden 

Payment of the issue prices T+2 

Payment of the redemption 
prices 

T+2 

Cut-off time for 
subscriptions, redemptions 
and conversion of Shares 

Notwithstanding the general rules laid down in the General Part of the 
Prospectus, subscription, redemption and/or conversion orders must reach 
the Administrative Agent one Business Day prior to the Valuation Day 
before 3:30 p.m. (Luxembourg time), in order to be processed on the 
applicable Valuation Day. Otherwise the order will be executed on the next 
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Valuation Day. Orders sent on a Swedish Half Day shall be accepted until 
1pm (Luxembourg time) for the applicable Valuation Day. 

Financial Year 01.01. – 31.12 

FATCA Classification According to the current national Luxembourg FATCA legislation, the Sub-
Fund qualifies as a “Restricted Fund” in accordance with Annex II, Section IV 
(E) (5) of the IGA Luxemburg-USA. As per definition of the Annex II, Section 
IV (E) (5) of the IGA Luxemburg-USA, a Restricted Fund is a Non-Reporting 
Luxembourg Financial Institution and shall be treated as a deemed-
compliant Foreign Financial Institution for purposes of section 1471 of the 
US Internal Revenue Code. Therefore, shares in the Sub-Fund must not be 
offered, sold, transferred or delivered to: 

• Specified U.S. Persons within the meaning of Article 1, Section 1 (ff) 
of the IGA Luxemburg-USA, 

• Nonparticipating Financial Institutions within the meaning of Article 
1, Section 1 (r) of the IGA Luxemburg-USA, and 

Passive Non-Financial Foreign Entities (passive NFFEs) with one or more 
substantial US Owners as defined in the relevant US Treasury Regulations. 

CRS-Classification Luxembourg Financial Institution (Investment Entity) 

Swing Pricing The Sub-Fund may utilize Swing Pricing in accordance with the sub-section 
“Swing Pricing” of the section 7 of the general part of this Prospectus. If 
utilized, a partial swing pricing mechanism will be applied. 

 

Share classes Class 3 NOK  Class 3 SEK  Class 4 NOK  Class 4 SEK  

Currency NOK SEK NOK SEK 
Hedged share class yes no yes no 

ISIN Code (ISIN) LU1418639917 LU1418639750 LU1418641731 LU1418641574 

Appropriation of 
earnings Accumulating Accumulating Accumulating Accumulating 

Initial Issue Price 
(excluding 
Subscription Fee) 

100 100 100 100 

Initial minimum 
investment* n/a n/a n/a n/a 

Subsequent 
Investment* n/a n/a n/a n/a 

Subscription fee 
currently 
applicable 

n/a n/a n/a n/a 

Redemption fee 
currently 
applicable 

n/a n/a n/a n/a 

Management 
Company Fee 

(Max Fee) 

0,05% 0,05% 0,05% 0,05% 
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Investment 
Manager Fee 
(Max Fee) 

1,80% 1,80% 1,50% 1,50% 

Administrative, 
Registrar-, Transfer 
Agent Fee 

(Max Fee) 

0,03% 0,03% 0,03% 0,03% 

Depositary Fee 0.008% to 0.4% depending on the market + supervisory fee of 0.0040% based on each 
Sub-Fund’s assets 

Research Fee 
(Max Fee) 0.04% p.a. (excluding VAT, if any) of the Sub-Fund’s net assets 

Performance Fee n/a n/a n/a n/a 

Taxe d’abonnement (Retail): 0.05% p.a. (Retail): 0.05% p.a. (Retail): 0.05% p.a. (Retail): 0.05% p.a. 

*The Board may at its own discretion waive the initial minimum and subsequent investment amount.  
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Pre-contractual disclosure for the financial products referred to in Article 8, 
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, 

of Regulation (EU) 2020/852 
 

Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 Product name:  
Carnegie Total 

Legal entity identifier (Lei-Code):  
529900F1NTWMZ2EEFI13 

 Environmental and/or social characteristics 

 Does this financial product have a sustainable investment objective? 

   ☐ Yes   ☒ No 

 ☐ It will make a minimum of sustainable 
investments with an environmental 
objective:  % 

☐ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

☐ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

 
 

 
 

 
 

☐ It will make a minimum of sustainable 
investments with a social objective: 
 % 

☒ It promotes Environmental/Social (E/S) 
characteristics and while it does not 
have as its objective a sustainable 
investment, it will have a minimum 
proportion of 10% of sustainable 
investments 

☐ with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

☒  with an environmental objective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy 

☒ with a social objective 

☐ It promotes E/S characteristics, but will 
not make any sustainable investments. 
 

 
The EU Taxonomy is a 
classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

 

 
What environmental and/or social characteristics are promoted by 
this financial product? 
 
This (Sub)Fund promotes environmental and social characteristics 
within the meaning of Article 8 of the Disclosure Regulation. 
 
The environmental and social characteristics promoted by the fund are 
climate action, reduction of pollution, energy efficiency, social justice, 
education, healthcare, water management, biodiversity, human rights, 
anti-corruption and anti-bribery matters.  
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 What sustainability indicators are used to measure the attainment of each 
of the environmental or social characteristics promoted by this financial 
product? 
The (Sub)Fund applies activity-based exclusions. Companies with 
the following activities are excluded:  
 
• Pornography/Adult Entertainment(Production, Downstream) above 
5%Revenue 
• Alcohol(Production, Downstream) above 5% Revenue 
• Cannabis (Production, Downstream) above 5% Revenue 
• Conventional Weapons (Production, Downstream) above 5% 
Revenue 
• Coal (Production, Downstream) above 5% Revenue 
• Gambling (Upstream, Production) above 5% Revenue 
• Nuclear Weapons (Production, Downstream) above 0% Revenue 
• Tobacco (Production, Downstream) above 5% Revenue 
• Unconventional Weapons (Upstream, Production, Downstream) 
above 0% Revenue 
 
The (Sub)Fund applies norm based screening in respect of UN Global 
Compact, Incorporation of the OECD Guidelines, Incorporation of ILO 
(International Labour Organization) 
 
 The (Sub)Fund applies exclusions for sovereigns. The following 
exclusions are applied: 
 
• Sovereigns with serious violations of democratic and human rights are 
excluded on basis of Freedom House evaluation. 
 
Target funds must be qualified as article 8 and article 9 (SFDR 
classification) funds and meet the minimum exclusions of the German 
target market concept. 
 
 

 What are the objectives of the sustainable Investments that the 
financial product partially intends to make and how does the 
sustainable investment contribute tu such objectives? 

The fund's sustainable investment objective is achieved by investing in 
Art. 8 and Art. 9 target funds and companies contributing positively to 
the fund's objective of having a positive impact on the SDGs. 

The following criteria are used in the selection process: 

• Step 1 SFDR classification target:  

The target funds must have an article 8 or article 9 classification, 

• Step 2 SDG alignment:   

while simultaneously contributing the defined impact objective by have 
an impact on the following SDGs:  No Poverty (SDG 1), Zero Hunger 
(SDG 2), Good Health & Wellbeing (SDG 3), Quality Education (SDG 4), 
Clean Water and Sanitation (SDG 6), Affordable and Clean Energy (SDG 
7), Industry, Innovation and Infrastructure (SDG 9), Sustainable Cities 
and Communities (SDG 11), Responsible Consumption and Production 
(SDG 12), Climate Action (SDG 13), Life Below Water (SDG 14), Life on 
Land (15).  

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 
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• Step 3 Assuring further criteria: 

The fund assures furthermore that the impact objective is not harmed 
and require target funds to exclude sectors and activities deeming to 
cause significant harm to environmental or social objectives.  

The market value weighted average minimum level of sustainable 
investments in target funds should be 10%.  

The fund considers indirectly by investing in target funds the following 
environmental objectives of the EU Taxonomy: climate change 
mitigation; climate change adaptation; the sustainable use and 
protection of water and marine resources; the transition to a circular 
economy; pollution prevention and control; the protection and 
restoration of biodiversity and ecosystems. 

 

 How do the sustainable investments that the financial product 
partially intends to make, not cause significant harm to any 
environmental or social sustainable investment objective? 

All holdings are analysed in the investment manager's proprietary ESG 
research tool, considering aspects on environmental, social and 
governance factors. An overall assessment of Inadequate is ineligible 
for investment. 
The sub-fund excludes certain sectors and activities with revenue 
thresholds which the investment manager considers significant harm on 
an environmental or social sustainable investment objective. 
The Investment Manager engages with investee companies to 
continuously improve and limit negative impacts on environmental, 
social or governance factors.  
All mandatory PAI indicators of table I of Annex I of level 2 Disclosure 
Regulation are considered to assess DNSH with specific thresholds 
described above and strategies to mitigate principal adverse impacts 
which are considered below the level of significant harm. 
 

 How have the indicators for adverse impacts on sustainability 
factors been taken into account? 

This Sub-Fund considers all mandatory PAI indicators which ensure that 
no investment significantly harm environment and social concerns, by 
activity-based thresholds and norm-based screenings. 
The sub-fund considers the principal adverse impacts on a security 
level in the investment manager's proprietary ESG research framework. 
The investment manager considers absolute levels, year-over-year 
improvements and peer comparison. Favourable outcome on the 
respective assessment is graded as Adequate, Strong or Very Strong. 
Unfavourable outcome below a level of significant harm gets flagged 
for company engagement, prioritized by the investment manager based 
on the assessed materiality. Missing data points are flagged for 
company engagement, prioritized by the investment manager based on 
the assessed materiality. 
The PAI indicators are part of the investment managers holistic 
operational assessment of each investee company and constitute a part 
of the overall assessment.  
 
PAI indicators with quantitative thresholds for the sustainable 
investment portion of the sub-fund: 
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Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector - exclude 
production revenue of coal and oil above 5% 
GHG_Emissions_Scope_1- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_2- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Scope_3- exclude production revenue of coal and oil 
above 5% 
GHG_Emissions_Total_Scope_12- exclude production revenue of coal 
and oil above 5% 
Carbon_Footprint_Scope123- exclude production revenue of coal and 
oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope12- exclude production 
revenue of coal and oil above 5% 
GHG_Intensity_Of_Investee_Companies_Scope123- exclude production 
revenue of coal and oil above 5% 
Activities_Negatively_Affecting_Biodiversity-sensitive_Areas - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Of_Companies_Involved_In_Violation_Of_UN_Global_Compact_P
rinciples_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Share_Of_Investments_Involved_In_Controversial_Weapons - 
Involvement in Production, Distribution or Upstream 
 
PAI indicators with significant harm assessed on a case by case basis: 
 
Share_Energy_Consumption_From_Non-Renewable_Sources - Non-
compliant with UN Global Compact Principle 7 (Businesses should 
support a precautionary approach to environmental challenges) in 
Sustainalytics Global Standards Screening 
Share_Energy_Production_From_Non-Renewable_Sources - exclude 
production revenue of coal and oil above 5% 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_A - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_B - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_C - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_D - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_E - Non-compliant with UN Global Compact Principle 7 (Businesses 
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should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_F - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_G - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_H - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Energy_Consumption_Intensity_Per_High_Impact_Climate_Sector_NAC
E_L - Non-compliant with UN Global Compact Principle 7 (Businesses 
should support a precautionary approach to environmental challenges) 
in Sustainalytics Global Standards Screening 
Water_Emissions - Non-compliant with UN Global Compact Principle 7 
(Businesses should support a precautionary approach to environmental 
challenges) in Sustainalytics Global Standards Screening 
Hazardous_Waste_Ratio - Non-compliant with UN Global Compact 
Principle 7 (Businesses should support a precautionary approach to 
environmental challenges) in Sustainalytics Global Standards Screening 
Share_Of_Companies_Without_Policies_To_Monitor_Compliance_With_
UNGCP_And_OECD_Guidelines_For_Multinational_Enterprises - Non-
Compliant in Sustainalytics Global Standards Screening 
Unadjusted_Gender_Pay_Gap - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
Board_Gender_Diversity - Non-compliant with UN Global Compact 
Principle 6 (Businesses should uphold the elimination of discrimination 
in respect of employment and occupation) in Sustainalytics Global 
Standards Screening 
GHG intensity of investee countries - investments in ICMA Green bonds 
of sovereigns 
 

 How are the sustainable investments aligned with the OECD 
Guidelines for the Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights? Details: 

The investment manager assesses alignment of the target funds with 
the UN Guiding Principles on Business and Human Rights, UN Global 
Compact Principles, OECD Guidelines for Multinational Enterprises. The 
Target Fund considers the principal adverse impact indicator 10. 
Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises. The primary data point processed is Overall 
Global Standards Screening Assessment from Sustainalytics. 
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The EU Taxonomy sets out a “do not significant harm“ principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria. 
 
The “do no significant harm“ principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.  
 
Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 
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Does this financial product consider principal adverse impacts on 
sustainability factors? 

 

☒ Yes, this Sub(Fund) is considering the following principal adverse 
impacts: 
 
Environmental PAI for Companies 
• GHG_Emissions_Scope_1 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Scope_2 
• GHG_Emissions_Total_Scope_12 
• GHG_Emissions_Total_Scope_123 
• Carbon_Footprint_Scope12 
• Carbon_Footprint_Scope123 
• GHG_Intensity_Of_Investee_Companies_Scope12 
• GHG_Intensity_Of_Investee_Companies_Scope123 
• Exposure_To_Companies_Active_In_The_Fossil_Fuel_Sector 
• Share_Energy_Consumption_From_Non-Renewable_Sources 
• Share of non-renewable energy consumption of investee companies 
from non-renewable energy sources compared to renewable energy 
sources, expressed as a percentage of total energy sources) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE A)  
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE B 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE C) 
• Energy consumption intensity per high impact climate sector (Energy 
consumption in GWh per million EUR of revenue of investee companies, 
per high impact climate sector NACE D 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_E 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_F 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_G 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_H 
• Consumption_Intensity_Per_High_Impact_Climate_Sector_NACE_L 
• Activities negatively affecting biodiversity-sensitive areas (Share of 
investments in investee companies with sites/operations located in or 
near to biodiversity-sensitive areas where activities of those investee 
companies negatively affect those areas 
• Water_Emissions 
• Hazardous_Waste_Ratio 
 
Social PAI for Companies 
• Violations of UN Global Compact principles and Organisation for 
Economic Cooperation and Development (OECD) Guidelines for 
Multinational Enterprises (Share of investments in investee companies 
that have been involved in violations of the UNGC principles or OECD 
Guidelines for Multinational Enterprises) 
• Share Of Companies Without Policies To Monitor Compliance With 
UNGCP And OECD Guidelines For Multinational Enterprises 
• Unadjusted_Gender_Pay_Gap 
• Board_Gender_Diversity 
• Exposure to controversial weapons (anti-personnel mines, cluster 
munitions, chemical weapons and biological weapons) (Share of 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee matters, 
respect for human 
right, anti-corruption 
and anti-bribery 
matters. 
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investments in investee companies involved in the manufacture or 
selling of controversial weapons) 
 
Environmental PAI for Sovereigns and Supranationals 
• Number_Of_Countries_Subject_To_Social_Violations 
• Percent_Of_Countries_Subject_To_Social_Violations 
 
Additional Environmental PAI for Companies 
• Investing In Companies Without Carbon Emission Reduction Initiatives 
Investment Weight 
 
Additional Environmental PAI for Sovereigns and Supranationals 
 
Additional Social PAI for Companies 
• 
Share_Of_Investee_Companies_With_Insufficent_Whistleblower_Protec
tion 
 
Additional Social PAI for Sovereigns and Supranationals 
 
Within the framework of the investment strategy, environmental and 
social PAI indicators are considered.  
The fund considers PAIs on the fund level indirectly via the exclusion 
criteria of its investment strategy.  
The Fund considers all mandatory PAI indicators for sustainable 
investments by activity-based thresholds and norm-based screenings, 
to ensure that no investment significantly harm environment and social 
concerns. The PAI indicators for sustainable investments are part of the 
investment managers holistic operational assessment of each investee 
company and constitute a part of the overall assessment. 
 
 Information on PAI is available in the annual report of the (Sub)Fund 
(annual reports as of 01.01.2023). 
 

☐ No 
 
 
What investment strategy does this financial product follow?  
 
 
The fund’s strategy comprises the promotion of environmental and 
social factors as well as making sustainable investments which have a 
substantial impact on the UN Sustainable Development Goals (SDG). 
The fund is a fund of funds seeking to invest in target funds classified 
as article 8 or article 9 in SFDR and meeting the minimum exclusions 
from the German target market concept, as well as securities that are 
conform with fund's exclusions and positive screening criteria. 
Promotion of environmental and social factors achieved by three 
components:  negative screening, positive screening, and engagement. 
1. Negative Screening: Implemented by excluding economic activities 
deemed to cause significant harm to environmental or social 
objectives from the fund’s investment universe. This is continuously 
monitored using third-party data. 

 
2. Positive Screening: Implemented by the use of a proprietary 
framework for ESG rating, based on norm-based screening and a 
comprehensive analysis in the following categories: climate, 
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resource efficiency and waste management, health and safety, 
company ownership, ethics and corruption, supply chain. 

 
3. Engagement: The investment manager continuously monitors all 
holdings to make investee companies aware of potential 
improvements that we have identified, with a view to increasing or 
safeguarding the value of investee companies and thus the value of 
the fund’s investments. Engagement is done in the name of the 
investment manager and not by the fund itself.  

 
The sustainable investment objective of this Fund is to have a positive 
impact on the SDGs by investing:  
 
i) in companies that have a positive impact on the following SDGs: No 
Poverty (SDG 1), Zero Hunger (SDG 2), Good Health & Wellbeing (SDG 
3), Quality Education (SDG 4), Clean Water and Sanitation (SDG 6), 
Affordable and Clean Energy (SDG 7), Industry, Innovation and 
Infrastructure (SDG 9), Sustainable Cities and Communities (SDG 11), 
Responsible Consumption and Production (SDG 12), Climate Action 
(SDG 13), Life Below Water (SDG 14), Life on Land (15) 
 
ii) and in ICMA Green Bonds, ICMA Social Bonds, and ICMA 
Sustainability Bonds. 
 
 

 What are the binding elements of the investment strategy used to select 
the investments to attain each of the environmental or social 
characteristics promoted by this financial product? 

The sustainability indicators, as described above, for measuring the 
attainment of each of the environmental and/or social characteristics 
promoted by the (Sub) Fund are the binding elements of the investment 
strategy of the (Sub) Fund. 

 What is the committed minimum rate to reduce the scope of the 
investments considered prior to the application of that investment 
strategy? 

Not applicable.  

 What is the policy to assess good governance practices of the investee 
companies?  
 

All holdings are analysed in the investment manager's proprietary ESG 
research tool in the following areas: Board of Directors, Management, 
Ethics & Corruption, Supply Chain with specific focus of sound 
management structures and assessments of investee company 
ownership, board of directors and management, Board gender 
diversity and Employee relations with assessment of worker relations, 
including human rights policy, equal opportunity insufficient whistle-
blower protection. Furthermore, remuneration of staff is assessed 
more detailed, focusing on remuneration and incentives of executives 
and unadjusted gender pay gap, but also accounting and taxation 
controversies from Sustainalytics. 

  

The investment strategy 
guides investment 
decisions based on 
factors such as 
investment objectives 
and risk tolerance. 

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 
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What is the asset allocation planned for this financial product?  
 
The minimum proportion of the (sub-)fund's investments made to 
meet the advertised environmental and/or social characteristics is 51% 
of the value of the (sub-)fund's assets. 
 
 

 How does the use of derivatives attain the environmental or social 
characteristics promoted by the financial product? 
 
Derivatives are used in accordance with the requirements of the 
investment limits and guidelines. For the sustainability strategy, 
derivatives are neutral positions in the portfolio and are not explicitly 
used to attain the environmental and/or social characteristics of the 
(Sub) Fund. 

  

Asset allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 

- turnover reflecting the 
share of revenue from 
green activities of 
investee companies. 

- capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

- operational 
expenditures (OpEx) 
reflecting the green 
operational activities 
of investee 
companies. 

  

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

 The category #1 Aligned with E/S characteristics covers: 

The sub-category  #1A Sustainable covers sustainable investments with environmental or social objectives. 

The sub-category #1B Other E/S characteristics covers Investments aligned with the environmental or social 
characteristics that do not qualify fas sustainable investments. 

 

#1A Sustainable 

 

Other environmental 

 #1 Aligned with E/S 
characteristics 

 
#1B Other E/S 

characteristics 

Social 

 
Investments 

#2 Other 
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To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?  
 
The following environmental objectives in the EU Taxonomy are 
considered: climate change mitigation; climate change adaptation; 
the sustainable use and protection of water and marine resources; 
the transition to a circular economy; pollution prevention and control; 
the protection and restoration of biodiversity and ecosystems. 

 
The minimum proportion of sustainable investments with an 
environmental objective as defined by the EU Taxonomy is 0%. 
 

 Does the financial product invest in fossil gas and/or nuclear energy 
related activities that comply with the EU Taxonomy7? 
 
☐ Yes: 

☐  In fossil gas  ☐  In nuclear energy 
 
☒ No 

 
 

 
 What is the minimum share of Investments in transitional and 

enabling activities? 
 

Not applicable  

 
7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy 

where they contribute to limiting climate change (“climate change mitigation”) and do 
not significantly harm any EU Taxonomy objective. The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down 
in Commission Delegated Regulation (EU) 2022/1214. 

 

The two graphs below show in green the minimum percentage of investments that are aligned with the 
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of 
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the 
financial product including sovereign bonds, while the second graph shows the Taxonomy alignment only 
in relation to the investments of the financial product other than sovereign bonds. 

  

* For the purpose of these graphs, „sovereign bonds“ consist of all sovereign exposures. 
** As there is no Taxonomy-alignment, there is no impact on the graph if sovereign bonds are excluded 
(i.e. the percentage of Taxonomy-aligned investments remains 0%) and the Management Company 
therefore believes that there is no need to mention this information. 
 

0%0%
0%

100%

1. Taxonomie-alignment of investments 
including sovereign bonds

Taxonomy-aligned: Fossil Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no fossil
Gas & nuclear)

Non Taxonomy-aligned

0%
0% 0%

0%

100%

2. Taxonomie-alignment of investments  
excluding sovereign bonds*

Taxonomy-aligned: Fossil
Gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned:  (no
fossil Gas & nuclear)

Non Taxonomy-aligned

0%

This graph represents x% of the total investments.**

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules. 

 

Enabling activities 
directly enable other 
activities to make 
substantial 
contribution to an 
environmental 
objective. 

 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission leels 
corresponding to the 
best performance. 
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What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU-Taxonomy? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What is the minimum share of socially sustainable investments? 

Sustainable investments are assessed as contributing to selected UN 
Sustainable Development Goals. Since these include both 
environmental and social objectives, it is not possible to specify 
minimum proportions for environmental sustainable, non-taxonomy-
compliant investments on the one hand and socially sustainable 
investments on the other. The total proportion of sustainable 
investments in relation to the (Sub) Fund's environmental and social 
objectives can be found on the first page of this appendix. 

What investments are included under “#2 Other“, what is their purpose 
and are there any minimum environmental or social safeguards? 

Investments categorized as "other" include the following: 

Ancillary cash used for liquidity purposes, held in accounts with the 
custodian bank of the sub-fund. The currencies of the cash held as well 
as the custodian bank are assessed as meeting minimum social and 
environmental safeguards. The sub-fund is required to be able to meet 
investor redemption requests and holding ancillary cash does not 
compromise the sustainable investment objective of the sub-fund. 

Hedging instruments may be used to hedge currency risk in dedicated 
share-classes of the sub-fund. The counterparties used in these 
transactions are assessed by the investment manager as complying 
with minimum social and environmental safeguards. Hedging of 
currency risk allows investors in dedicated share classes to invest 
without taking on unwanted currency risk. These hedging activities do 
not compromise the sustainable investment objective of the fund since 
the currency is not part of the sustainable investment assessment. 

 

For other investments that do not fall under the sustainability strategy 
of the (sub)fund, it is ensured that these are not used contrary to the 
sustainability strategy. Insofar as derivatives may be acquired, it is 
ensured that the underlying is compliant with the sustainability strategy. 
If an index is used as the underlying, it is ensured that the index has 
sustainability characteristics. Due to the financial instruments available 
on the market, there may be deviations in the sustainability 
characteristics of the underlying index from the (sub-)fund 
characteristics. All derivatives whose underlying could be classified as 
not in line with the sustainability strategy, as well as currency holdings 
that do not match the (sub-)fund currency or that are not denominated 
in EUR, USD, GBP, CHF or JPY, may not be included as a significant 

 are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under the 
EU Taxonomy. 
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component in the (sub-)fund. The use of derivatives to offset negative 
market fluctuations is not included. In addition, investments may be 
specifically excluded from the sustainability strategy that are not 
subject to an explicit review of minimum environmental and/or social 
protection. 

 

 

Is a specific index designated as a reference benchmark to 
determine whether this financial product is aligned with the 
environmental and/or social characteristics that it promotes?  

Not applicable 
 How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial 
product? 

Not applicable 
 How is the alignment of the investment strategy with the methodology 

of the index ensured on a continuous basis? 

Not applicable 

 How does the designated index differ from a relevant broad market 
index? 

Not applicable 
 Where can the methodology used for the calculation of the designated 

index be found? 

Not applicable  

 

Where can I find more product-specific information online? 

More product-specific information can be found on the website: 

https://fondsfinder.universal-
investment.com/api/v1/LU/LUXXXXXXXXXX/document/SRD/en 

  

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote. 

https://fondsfinder.universal-investment.com/api/v1/LU/LU1669793827/document/SRD/en
https://fondsfinder.universal-investment.com/api/v1/LU/LU1669793827/document/SRD/en
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Appendix - Additional information for investors in the Federal Republic of 
Germany 
 

FACILITY AGENT  

in the Federal Republic of Germany 

 

Universal-Investment-Gesellschaft mbH  

Theodor-Heuss-Allee 70 

60486 Frankfurt am Main 

 

Since there are no shares issued as printed individual certificates, a Paying Agent has not been appointed in 
the Federal Republic of Germany.  

Redemption and conversion applications by shareholders in the Federal Republic of Germany may be submitted 
through their respective main bank, which will transmit the application via the usual settlement and clearing 
process to the Depositary / Registrar and Transfer Agent of the Fund in the Grand Duchy of Luxembourg. All 
payments to shareholders in the Federal Republic in Germany (redemption proceeds as well as possible dividends 
and other payments) will also be cleared through the usual settlement process with their respective main bank, 
so that German shareholders will receive payments from it. 

The current Sales Prospectus, Articles of Association, Key Investor Information Document (KIID) until 31st 
December 2022 which will be replaced by the Key Information Document in accordance with the PRIIPs Regulation 
(“PRIIPs-KID”) as of 01st January 2023 as well as the  Annual and Semi-Annual Reports are available to 
shareholders free of charge in English language from the Management Company, Depositary, Registrar and 
Transfer Agent and the Facility agent for distribution to retail investors in the Federal Republic of Germany. 

The agreements indicated under "Publications" above and the Management Company's Articles of Association 
are also available for inspection at the offices indicated above. 

The offering and redemption prices and any notices for shareholders are published in the Federal Republic of 
Germany on the website www.universal-investment.com.  In those cases where such publication is required by 
German law (i.e. German Kapitalanlagegesetzbuch (“KAGB”)), an additional publication of notices for shareholders 
is published in the electronic version of the German Federal Gazette (“Bundesanzeiger”). 

Right of cancellation under § 305 KAGB 

If investment shares are purchased as a result of verbal negotiations outside the permanent business offices of 
the person selling the shares or acting as an intermediary for the sale, the buyer can cancel his declaration to 
purchase by sending in text form a notice of cancellation to the foreign management company within a period of 
two weeks (right of cancellation); this also applies if the person selling the shares or acting as an intermediary for 
the sale has no permanent business offices. In the case of a distance sale within the meaning of § 312b of the 
German Civil Code (Bϋrgerliches Gesetzbuch - BGB), cancellation is not permitted if financial services are 
purchased whose price is subject to fluctuations on the financial market (§ 312g paragraph 2 sentence 1 number 
8 BGB). 

Sending the notice of cancellation within the allotted time period is deemed sufficient for compliance with the 
deadline. The notice of cancellation must be sent to Universal-Investment-Luxembourg S.A., 15, rue de Flaxweiler, 
L-6776 Grevenmacher, Grand Duchy of Luxembourg, indicating the person making the cancellation and his or her 
signature. No reasons need to be provided for cancellation. 

The cancellation period does not begin until a copy of the application to enter into a contract has been provided 
to the buyer or a bought note has been sent to him containing information advising the buyer of his right of 
cancellation as above. 

If the beginning of the period is disputed, the burden of proof is on the seller. 
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The buyer has no right of cancellation if the seller proves that the buyer bought the shares as part of his business 
operations, or that he called on the buyer for the negotiations leading to the sale of the shares based upon a 
previously arranged appointment in accordance with § 55 paragraph 1 of the German Trade, Commerce and 
Industry Regulation Act (Gewerbeordnung - GewO). 

If a cancellation has been made and the buyer has already made payments, the foreign management company is 
obligated to pay the buyer, concurrently with the retransfer of the purchased shares, if necessary, any expenses 
paid plus an amount equal to the value of the purchased shares on the day following receipt of the notice of 
cancellation. 

The right of cancellation cannot be waived. 

Investor rights 

Universal-Investment-Luxembourg S.A. has established a complaints office. Complaints can be addressed to 
Universal-Investment-Luxembourg S.A. both electronically and in writing.  

Electronic complaints should be sent to the email address: Beschwerdemanagement-ui-lux@universal-
investment.com. Written complaints should be sent to: 

 

Universal-Investment-Luxembourg S.A.  

Complaints Department 

15, rue de Flaxweiler  

L-6776 Grevenmacher  

 

Complaints may be written in German or English. The processing of complaints is free of charge for investors. 
The reply letter will be sent within one month after receipt of the complaint.  

 

If the matter has not been resolved within one month of sending the complaint to Universal-Investment-
Luxembourg S.A. or if no interim reply has been sent, it is possible to use the procedure for the out-of-court 
settlement of complaints with the Luxembourg financial supervisory authority Commission de Surveillance du 
Secteur Financier ("CSSF"). The legal basis for this is CSSF Regulation 16-07. Contact should be made by post 
to: 

 

Commission de Surveillance du Secteur Financier 

Department Juridique CC 

283, route d'Arlon 

L-2991 Luxembourg, 

by fax (+35226251601), or by email (reclamation@cssf.lu). 

 

A request for out-of-court settlement of a complaint with the CSSF is no longer admissible if more than one year 
has elapsed between the date of filing of the complaint with the CSSF and the original filing with Universal-
Investment-Luxembourg S.A.  

In order to enforce investors' rights, legal action may also be taken before the ordinary courts. The possibility of 
an individual action is open.  

Special risks arising from tax-related obligations in Germany 

The Management Company must provide proof of the accuracy of the tax basis notified. Should errors from the 
past be identified, there shall be no retrospective correction; instead, it shall be taken into account as part of 
the notification for the current financial year. 
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Information concerning the taxation of income from foreign investment funds for 
investors from the Federal Republic of Germany 

 

Investment fund under Luxembourg law 

 

The following information on taxation is not intended to provide or substitute legally binding tax advice and 
does not assert the claim to cover all relevant tax-related aspects which may be of importance in connection 
with the purchase, possession or sale of units in the Fund. The items listed are neither exhaustive nor do they 
take into account any individual circumstances of particular investors or investor groups. 

 

General remarks 

 

The statements concerning tax regulations rules apply only to investors who have unlimited tax liability within 
Germany. We recommend that foreign investors contact their own tax advisers prior to purchasing units in the 
Investment Fund described in this Sales Prospectus and obtain individual clarification regarding the possible tax-
related consequences in their home country arising from the purchase of units.  

 

The Investment Fund itself is only partially subject in Germany to corporation tax of 15% plus solidarity surcharge 
for specific domestic income. This income taxable in Germany includes domestic revenue from investments and 
other domestic income in line with the limited obligation to pay tax with the exception of gains from the sale of 
units in capital companies. Corporation tax is, however, discharged insofar as the income is subject in Germany 
to tax deduction; in this case, the 15% tax deduction already includes the solidarity surcharge. The Investment 
Fund is not, in principle, subject to trade tax in Germany.  

 

The taxable income of the Investment Fund (investment income), i.e. Fund distributions, advance lump-sum 
amounts and gains from the disposal of units are subject to income tax for private investors as revenue from 
capital assets where this, combined with the investors’ other capital gains, exceeds their flat-rate allowance. 
Income from capital assets is generally subject to a 25% withholding tax (plus solidarity surcharge, if necessary, 
and church tax, if relevant).  

 

The tax for the private investor has, in principle, the effect of a tax at source (known as "flat-rate withholding 
tax"), so that the income from capital assets usually does not have to be included on the income tax return. In 
principle, when deducting the tax, the custodian will have already offset losses and foreign withholding taxes 
from direct investments. The withholding tax does not have the effect of a final payment, however, if the investor’s 
personal tax rate is lower than the final withholding tax of 25%. In this case, the income from capital assets can 
be included on the income tax return. The tax authority then applies the lower personal tax rate and offsets the 
tax deduction against the tax liability (known as the "reduced-rate test"). 

Where income from capital assets has not been subject to taxation in Germany (for example, in the case of a 
foreign custody account), this must be included on the tax return. Within the tax assessment, any income from 
capital assets is then also subject to the final withholding tax of 25%, or else to the lower personal tax rate.   

 

Despite taxation and the higher personal tax rate, information about the income from capital assets may be 
required if extraordinary expenses or itemised deductions (e.g. charitable donations) are claimed as part of the 
income tax return.  

 

If the units are held in the operating assets, the investment income is treated as business revenue for tax 
purposes. In this case, the tax will not have the effect of a final payment; there is no offsetting of losses through 
the domestic custodian. The tax legislation requires a sophisticated review of the income components in order to 
determine the income which is taxable and/or liable for capital gains tax. 
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Units held as personal assets (residents for tax purposes) 
 

Distributions 
Fund distributions are in principle taxable. However, distributions can remain partially tax-exempt (partial 
exemption) if the Fund meets the requirements of the German Investment Tax Act for an equity fund or mixed 
fund. These requirements must arise from the investment conditions. 

 

 Taxable distributions are generally subject to a tax deduction of 25% (plus the solidarity surcharge, if necessary, 
and church tax, if relevant).  

 

If an investor keeps units in a domestic custody account, the custodian (as the paying agent) will not deduct tax 
if, before the date set for distribution, it receives an exemption order for a sufficient amount that has been issued 
in accordance with the official template or a non-assessment certificate issued by the tax authorities for a 
maximum period of three years. In this case, the full distribution is credited to the investor. 

 

Advance lump-sum amounts 
The advance lump-sum amount is the amount by which Fund distributions in a calendar year fall below the basic 
income for that calendar year. Basic income is calculated by multiplying the redemption price of the unit at the 
beginning of a calendar year by 70% of the basic interest rate derived from the long-term returns achievable from 
public bonds. Basic income is limited to the surplus arising between the first and last redemption price determined 
plus distributions during the calendar year. In the year the units are acquired, the advance lump-sum amount is 
reduced by a twelfth for each full month preceding the month of acquisition. The advance lump-sum amount is 
deemed accrued on the first working day of the following calendar year. 

As a rule, advance lump-sum amounts are taxable. However, advance lump-sum amounts can remain partially 
tax-exempt (partial exemption) if the Fund meets the requirements of the German Investment Tax Act for an 
equity fund or mixed fund. These requirements must arise from the investment conditions. 

 

Taxable advance lump-sum amounts are generally subject to a tax deduction of 25% (plus the solidarity 
surcharge, if necessary, and church tax, if relevant).  

 

If an investor keeps units in a domestic custody account, the custodian (as the paying agent) will not deduct tax 
if, before the date of accrual, it receives an exemption order for a sufficient amount that has been issued in 
accordance with the official template or a non-assessment certificate issued by the tax authorities for a maximum 
period of three years. In this case, no tax will be paid. Otherwise, investors must make the amount of the tax to 
be paid available to the domestic institution maintaining their custody account. To this end, the custodian may 
withdraw the amount of the tax to be paid from an account held with it in the name of the investor without the 
investor’s consent. Unless otherwise stipulated by the investor before the advance lump-sum amount accrues, 
the custodian may withdraw the amount of the tax to be paid from one of the accounts in the name of the investor, 
insofar as an overdraft agreed with the investor for this account has not been utilised. If the investor has not 
complied with his obligation to make the amount of the tax to be paid available to the domestic custodian, the 
institution must report them to the competent tax authorities. In this case, the investor must include the advance 
lump-sum amount in his income tax return. 

 

Capital gains at investor level 
If units are sold to the Fund, the capital gains are in principle taxable and are generally subject to a tax deduction 
of 25% (plus solidarity surcharge, if necessary, and church tax if relevant). When determining the capital gains, 
the gains shall be reduced by the advance lump-sum amount set during the holding period.  
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However, capital gains can remain partially tax-exempt (partial exemption) if the Fund meets the requirements of 
the German Investment Tax Act for an equity fund or mixed fund. These requirements must arise from the 
investment conditions. Conversely, in the event of loss on disposal, the loss is not deductible from the amount of 
the partial exemption to be applied at investor level. 

 

If the units are held in a domestic custody account, the custodian will apply the tax deduction, taking account of 
any partial exemptions. The withholding tax of 25% (plus the solidarity surcharge, if necessary, and church tax, if 
relevant) may be waived following presentation of a sufficient exemption request or non-assessment certificate. 
If such units are sold by a private investor at a loss, the loss may be offset against other positive income from 
capital assets. If the units are held in a domestic custody account and positive income was generated from capital 
assets with the same custodian in the same calendar year, said institution will offset the losses. 

 

The taxation of capital gains also applies where the units sold are old units (i.e. units acquired before 1 January 
2018). In addition, these old units are regarded as sold as at 31 December 2017 and repurchased as at 1 January 
2018. The gains from this notional disposal as at 31 December 2017 are also, however, only subject to taxation 
as at the date of actual disposal. For old units, therefore, the gains to be taxed on the date of actual disposal will 
be determined in two parts. Value changes in old units occurring between the time of purchase and 31 December 
2017 are taken into consideration when determining the notional capital gains as at 31 December 2017. In contrast, 
value changes in old units occurring from 1 January 2018 are taken into consideration when determining the gains 
from the actual disposal. 

 

Old units acquired before the introduction of the flat-rate withholding tax, i.e. before 1 January 2009 are 
grandfathered units. For these grandfathered units, value changes occurring up to 31 December 2017 are tax-
exempt. Value changes in old units occurring from 1 January 2018 are only taxable if the gains exceed EUR 
100,000. This allowance can only be used if the gains are declared to the tax authorities with competence for the 
investor. 

 

Change to applicable partial exemption 
If the applicable partial exemption changes or the requirements for partial exemption no longer apply, the 
investment unit is regarded as sold and repurchased on the following day. Gains from the notional sale are 
regarded as accrued on the date on which the investment unit is actually sold. 
 

Units held as operating assets (residents for tax purposes) 
 

Distributions 
Fund distributions are in principle subject to income tax, corporation tax and trade tax. However, distributions 
can remain partially tax-exempt (partial exemption) if the Fund meets the requirements of the German Investment 
Tax Act for an equity fund or mixed fund. These requirements must arise from the investment conditions. For the 
purposes of trade tax, the tax-free amounts are halved.  

 

Distributions are generally subject to a tax deduction of 25% (plus the solidarity surcharge, if necessary, and 
church tax, if relevant).  

 

Advance lump-sum amounts 
The advance lump-sum amount is the amount by which Fund distributions in a calendar year fall below the basic 
income for that calendar year. Basic income is calculated by multiplying the redemption price of the unit at the 
beginning of a calendar year by 70% of the basic interest rate derived from the long-term returns achievable from 
public bonds. Basic income is limited to the surplus arising between the first and last redemption price determined 
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plus distributions during the calendar year. In the year the units are acquired, the advance lump-sum amount is 
reduced by a twelfth for each full month preceding the month of acquisition. The advance lump-sum amount is 
deemed accrued on the first working day of the following calendar year. 

 

Advance lump-sum amounts are in principle subject to income tax, corporation tax and trade tax. However, 
advance lump-sum amounts can remain partially tax-exempt (partial exemption) if the Fund meets the 
requirements of the German Investment Tax Act for an equity fund or mixed fund. These requirements must arise 
from the investment conditions. For the purposes of trade tax, the tax-free amounts are halved.  

 

Advance lump-sum amounts are generally subject to a tax deduction of 25% (plus the solidarity surcharge, if 
necessary, and church tax, if applicable). 

 

Capital gains at investor level 
Gains from the disposal of units are in principle subject to income tax, corporation tax and trade tax. When 
determining the capital gains, the gains shall be reduced by the advance lump-sum amount set during the holding 
period. However, capital gains can remain partially tax-exempt (partial exemption) if the Fund meets the 
requirements of the German Investment Tax Act for an equity fund or mixed fund. These requirements must arise 
from the investment conditions. For the purposes of trade tax, the tax-free amounts are halved.  

 

Gains from the disposal of units are not generally subject to the deduction of capital gains tax. 

 

In the event of loss on disposal, the loss is not deductible from the amount of the partial exemption to be applied 
at investor level. 

Change to applicable partial exemption 
If the applicable partial exemption changes or the requirements for partial exemption no longer apply, the 
investment unit is regarded as sold and repurchased on the following day. Gains from the notional sale are 
regarded as accrued on the date on which the investment unit is actually sold. 

 

Reimbursement of corporation tax levied by capital gains tax deduction for the 
Fund 
Capital gains tax (corporation tax) accruing at Fund level may be reimbursed to an investor if the investor is a 
domestic corporation, association of individuals or corporate fund which, according to its articles of association, 
act of formation or other by-laws and according to its effective management exclusively and directly serves 
charitable, non-profitable or religious purposes or is a foundation under public law that exclusively and directly 
serves charitable, non-profitable or religious purposes or is a legal entity under public law that exclusively and 
directly serves religious purposes; this does not apply if the units are held in a commercial business. The same 
applies to comparable foreign investors with registered offices and central management in a foreign state 
providing mutual assistance for the recovery of taxes.  

 

The prerequisite for this is that such an investor makes a corresponding application and that the capital gains tax 
accruing is attributable pro rata to his holding period. In addition, the investor must be the owner under civil and 
commercial law for at least three months before the taxable income of the Fund accrues and there is no obligation 
to transfer the units to another person. Furthermore, reimbursement in respect of capital gains tax on German 
dividends and income from German near-equity participation rights accruing at Fund level essentially 
presupposes that German equities and German near-equity participation rights are held by the Fund as the 
beneficial owner for an uninterrupted period of 45 days before and after the maturity date of the capital gains 
and that over these 45 days the risks of a change in the minimum value remains at a constant 70%.  
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Evidence of tax exemption and a statement on the investment units held issued by the custodian must be 
enclosed with the application. The statement on the investment units held is an official certificate drawn up on 
the extent of the units held continuously by the investor over the calendar year and the date and extent of unit 
acquisition and disposal over the calendar year. 

Capital gains tax accruing at Fund level may be reimbursed by the Fund to an investor provided the units in the 
Fund are held on the basis of retirement or basic pension plans certified under the Pension Provision Agreements 
Certification Act. This presupposes that the provider of the retirement or pension plan advises the Fund within 
one month after its financial year-end of the dates and extent to which units were acquired or sold. 

 

The Fund or company is not obliged to reimburse the relevant capital gains tax to the investor.                                                                                                                                                                                                                                            

Due to the high level of complexity of the regulations, it may be advisable to consult a tax adviser. 

 

Liquidation tax 
While the Fund is being liquidated, distributions only qualify as income to the extent that they include capital 
growth for a calendar year.  

 

Solidarity surcharge 
If necessary, a 5.5% solidarity surcharge is levied on the tax withheld upon distribution, advance lump-sum 
amounts and gains from the sale of units, provided that the relevant exemption limits are exceeded. The solidarity 
surcharge may be offset against the income and corporation tax. 

 

Church tax 
If income tax is already levied by a domestic custodian (entity deducting the tax), the applicable church tax – in 
accordance with the rate of the church tax for that religious community to which the individual liable for church 
tax belongs – is levied as a surcharge to the tax deduction. The deductibility of the church tax as an itemised 
deduction is already treated as reducing the tax payment.  

 

Foreign withholding tax 
Withholding tax on the Fund's foreign income is, in some cases, levied in the country of origin. This withholding 
tax cannot be used by investors to reduce the tax amount. 

 

Consequences of merging investment funds 
The merger of a domestic investment fund with another domestic investment fund in accordance with one of the 
provisions of the German Investment Tax Act does not result in the disclosure of hidden reserves, either at 
investor level or at the level of the investment funds involved; in other words, this process is tax-neutral. The 
investment funds must be subject to the same law of a foreign state providing mutual assistance for the recovery 
of taxes. If the investors in the absorbed investment fund receive a cash payment, this shall be treated in the 
same manner as a distribution. 

 

Automatic exchange of information on tax matters  
The significance of the automatic exchange of information to combat cross-border tax fraud and cross-border 
tax evasion has increased considerably in recent years. On behalf of the G20, the OECD published a global 
standard in 2014 on the automatic exchange of information on financial accounts in tax matters (Common 
Reporting Standard, hereinafter referred to as "CRS"). More than 90 states have signed up to the CRS 
(participating states) by means of a multilateral convention. Furthermore, in late 2014, it was incorporated into 
Directive 2011/16/EU by Council Directive 2014/107/EU of 9 December 2014 as regards mandatory automatic 
exchange of information in the field of taxation. Participating states (all EU Member States and a number of third 
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states) have in principle applied the CRS from 2016 with reporting obligations from 2017. Luxembourg 
incorporated the CRS into Luxembourg law through the Act of 18 December 2015 and has applied it since 2016.  

The CRS requires reporting financial institutions (mainly credit institutions) to obtain specific information 
regarding their customers. Where the customers (natural persons or legal entities) are subject to reporting 
requirements and are resident in other participating states, their accounts and securities accounts are classified 
as reportable accounts. The reporting financial institutions transmit specific information for each reportable 
account to their domestic tax authorities. These in turn transmit the information to the customer’s domestic tax 
authorities.  

The information transmitted chiefly relates to personal data of reportable customers (name; address; tax 
identification number; date and place of birth (for natural persons); state of residence) and information on the 
customers and securities accounts (e.g. account number; account balance or account value; total gross income 
such as interest, dividends or distributions from investment funds; total gross proceeds from the disposal or 
redemption or financial assets (including fund units).  

In concrete terms, those affected are reportable investors with an account and/or securities account at a credit 
institution established in a participating state. Therefore, Luxembourg credit institutions report information 
concerning investors resident in other participating states to the local tax authorities (Administration des 
Contributions Directes), which in turn forward the information to the relevant tax authorities of the investors’ 
states of residence. Conversely, credit institutions in other participating states forward information concerning 
investors resident in Luxembourg to their respective domestic tax authorities. 

 

Note: 

The tax information is based on the legal position at present. It is intended for persons in Germany who are fully 
liable for income tax or corporation tax. However, no guarantee can be given that the tax assessment will not 
alter as a result of legislation, court decisions or orders issued by the tax authorities. 
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 Appendix - Additional information for Austrian Investors 
 

Facility in Austria 

 

Facility in Austria according to EU directive 2019/1160 article 92:  

Erste Bank der oesterreichischen Sparkassen AG 

Am Belvedere 1,  

A-1100 Vienna/Austria 

E-Mail: foreignfunds0540@erstebank.at 

 

mailto:foreignfunds0540@erstebank.at
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