
Penser Sustainable Impact 
Fund Rules, May 2020 
 
§ 1 The name of the fund and its legal position 
The name of the fund is Penser Sustainable Impact. The fund is a UCITS fund pursuant to the Swedish 
Investment Funds Act (2004:46) (IFA).  
 
The fund consists of two unit classes, A and B. The value of a fund unit in one unit class may differ from 
the value of a fund unit in another unit class. The unit classes differ with regard to the minimum 
subscription amount and charges. The units within each unit class are the same size and confer the same 
right to the property included in the fund. 
 
The assets of the fund are owned jointly by the fund unitholders. The fund cannot acquire rights or 
assume obligations. The company named in § 2 represents the holders of units in the fund in all matters 
regarding the fund, takes decisions concerning the property included in the fund and exercises the rights 
derived from the property. 
 
Activities are conducted in accordance with these fund rules, the articles of association of the fund 
management company, the IFA and other applicable regulations. 
 
The fund is intended for the general public. 
 
§ 2 Fund manager 
The fund is managed by FCG Fonder AB, company number 556939-1617 (“Management Company”). 
 
§ 3 Depositary and its function 
The depositary for the fund’s assets is Skandinaviska Enskilda Banken AB (publ), company number 
502032-9081 (“Depositary”). 
 
The Depositary shall execute the Management Company’s decisions regarding the fund and receive and 
retain the fund’s assets. The Depositary shall ensure that decisions regarding the fund made by the 
Management Company, such as valuation, redemption and subscription of fund units, take place in 
accordance with the law, regulations and these fund rules. 
 
§ 4 The nature of the fund 
The fund is an actively managed UCITS that invests in global funds and equities that meet the managers’ 
requirements for sustainability. The fund may invest more than 10 percent in fund units and is thus 
considered a fund of funds. 
 
The fund’s objective is to generate an average annual return of between 5 and 8 percent over time. The 
key investor information document for the fund shows the fund’s recommended investment horizon over 
which its average annual return should be measured. 
 
An investment in the fund is associated with a high risk and can be equated with the risk associated with 
investing in other global equity funds.  
 
§ 5 The fund’s investment strategy 
The fund’s assets may be invested in transferable securities, fund units and in accounts with credit 
institutions. The fund may use derivative instruments to reduce currency risk. The underlying exposure 
of the derivative instruments shall be limited to currency. 
 
Investments may be made in Swedish or foreign currency.  
 
The fund’s assets are invested globally. 
 
The fund may invest between 90% and 100% in shares and equity funds. Shares, or underlying shares in 
equity funds in which the fund invests, must be issued by companies that meet the fund managers’ 
sustainability requirements. 
 



The fund may invest between 0% and 10% in accounts with credit institutions. 
 
The selection is made by the manager using negative screening in the form of different tolerance levels 
regarding different types of activities that companies can engage in, and using positive screening in the 
form of the manager selecting companies that are considered to be well advanced in terms of 
sustainability. A detailed description of the manager’s methodology for assessing companies can be found 
on the Management Company’s website and in the prospectus. 
 
The fund’s assets are invested in a diversified portfolio and the fund is not focused on any particular 
industry. 
 
§ 6 Marketplaces 
The fund’s trading in financial instruments may take place on a regulated market or equivalent market 
outside the EEA as well as other markets within or outside the EEA that are regulated and open to the 
public. Trading in fund units may take place through fund management companies, AIF managers or 
distributors. 
 
§ 7 Special investment strategy 
The fund is not able to invest in such transferable securities and money market instruments referred to in 
Chapter 5, § 5 of the IFA. 
 
Derivative instruments may only be used to improve management efficiency, in order to reduce costs or 
risks. Derivative instruments refer to both OTC derivatives and exchange-traded derivatives. 
 
The fund is a fund of funds and can invest a significant part of its assets in other permitted funds, 
including exchange traded funds. 
 
§ 8 Valuation 
The value of the fund is calculated by deducting the liabilities relating to the fund from the fund’s assets. 
The fund’s assets are valued at the current market value, which means the latest price paid or, if not 
available, the latest bid price. If, in the opinion of the Management Company, such prices are not 
representative or if such prices are unavailable, a market value is determined on objective grounds after a 
special valuation. The special valuation is based on, for example, market prices from a non-regulated 
market, independent brokers, other external independent sources, other listed financial instruments, 
indices, acquisition values or company events with an impact on market values.  
 
For OTC derivatives, a market value is determined using a special valuation. The basis for the special 
valuation includes market prices from non-approved regulated markets or market makers, a reference 
valuation based on an identical derivative admitted to trading on a regulated market, or a market value 
based on generally accepted valuation models (such as Black & Scholes for European options). 
 
§ 9 Subscriptions and redemptions of fund units 
Subscriptions (purchases by unitholders) and redemptions (sales by unitholders) can normally take place 
every banking day. Subscription requests are made by paying cleared funds into the Management 
Company’s bank account or bank giro account. Redemption requests must be made in writing and, except 
when using data media, signed by the unitholder. Requests for subscriptions and redemptions received 
by the Management Company no later than the cut-off time stated in the prospectus are processed on the 
same day. Should the request be received by the Management Company after the cut-off time, the 
Management Company will execute the request on the next banking day. 
 
If the redemption of units makes it necessary to acquire cash through the sale of property included in the 
fund, subscriptions and redemptions shall be effected as soon as possible. The Management Company 
may delay subscriptions and redemptions of fund units if there are special reasons for this measure and it 
is justified in consideration of the interests of the fund unitholders. The Management Company shall 
without delay notify Finansinspektionen and affected investors and unitholders of such measures. The 
Management Company shall notify Finansinspektionen once the reasons for the delay have ceased. 
 



Subscriptions and redemptions of units always take place at a price unknown at the time of the request. 
Subscription and redemption orders cannot be limited and are executed at the unit price calculated by the 
Management Company in accordance with § 8.  
 
The fund is normally open for subscriptions and redemptions every banking day, except those banking 
days when a valuation of the fund’s assets cannot be made in a way that ensures the equal rights of the 
fund unitholders, for example when a significant part of the fund’s assets is invested in a market that is 
not open for trading. 
 
The fund’s subscription and redemption prices are normally available from the Management Company on 
the next business day. The Management Company does not, however, calculate the fund unit value if the 
fund is closed for subscriptions and redemptions in view of the circumstances specified in this provision 
or in § 10. When a request for subscription or redemption is received at a time when the fund is closed for 
subscriptions or redemptions, the fund unit value is normally set at the subsequent banking day rate. 
 
Requests for subscriptions or redemptions of fund units may only be withdrawn if the Management 
Company agrees in writing. 
 
See § 11 for information on maximum redemption fees. 
 
Unit class A has no minimum deposit. 
 
The minimum initial deposit into the fund for unit class B is SEK 5,000,000. Deposits in excess of this 
amount can be made without limitation. 
 
§ 10 Extraordinary circumstances 
The fund may be closed for subscriptions or redemptions if such extraordinary events have occurred that 
make it impossible to value the fund’s assets in a way that ensures the equal rights of the fund 
unitholders. 
 
§ 11 Fees and remuneration 
The unit classes are charged with the following fees and costs: 
1. Fixed management fee. Compensation shall be paid from the fund’s assets to the fund manager for its 
management of the fund. The remuneration includes costs for the custody of the fund’s property, 
supervision and auditors. 
2. Transaction costs. For example, brokerage fees, costs for short-term credits taken up by the fund, taxes, 
delivery and other costs in connection with the fund’s assets and purchases and sales thereof, shall be 
charged to the fund. 
 
The maximum fixed management fee that can be payable from each unit class is: 

• Unit class A: 1.40 percent of the fund’s net asset value per year 
• Unit class B: 0.70 percent of the fund’s net asset value per year 

 
The remuneration is paid at a maximum of the following annual percentage share of the value of the fund 
units in each unit class and is calculated daily at 1/365th. 
 
To counter short-term trading in the fund, the Management Company has the option of charging an exit 
fee of a maximum of 2 percent of the fund unit value. The exit fee is payable to the fund. 
 
The net asset value of the fund may be affected by any fees charged if the fund invests in fund units. The 
maximum fixed annual or variable fee that may be charged for the management of the fund units in which 
the fund invests is stated in the prospectus.  
 
The compensation may be subject to VAT applicable at any time. 
 
§ 12 Distributions 
To organisations 



An amount of 1 percent of the fund’s value shall be distributed each year to non-profit organisations, 
known as charitable distributions. The distributions shall be paid quarterly and calculated by setting 
aside 0.25 per cent of the fund’s value at the end of each quarter during the calendar year.  
 
The charitable distributions are made the month after the end of the quarter.  
 
The non-profit organisations shall receive distributions in accordance with decisions made by the 
Management Company or the person appointed by the Management Company. Non-profit organisations 
refers to organisations, associations and foundations with a main focus on development aid, relief 
activities, functional diversity and human rights.  
 
To the unitholders 
The fund does not pay distributions to its unitholders.  
 
For more information, please refer to the prospectus. 
 
§ 13 The financial year of the fund 
The financial year of the fund is the calendar year. 
 
§ 14 Half-year and annual reports, changes to the fund rules 
The Management Company shall submit a half-year report for the first six months of the financial year 
within two months of the end of the half-year, and an annual report for the fund within four months of the 
end of the financial year. The reports must be sent free of charge to unitholders who request them and be 
available from the Management Company and the Depositary. 
 
Changes to the fund rules may only be made through a decision by the Management Company’s board of 
directors, and must be submitted to Finansinspektionen for approval. Once the change has been 
approved, the amended fund rules must be made available from the Management Company and the 
Depositary and announced in the manner instructed by Finansinspektionen. 
 
§ 15 Pledging and transfer 
If the Management Company so decides, a unitholder can pledge fund units. Pledging is achieved by the 
pledging party informing the Management Company of the pledge in writing. The notification must state 
the identity of the pledging party, the pledge holder, which units and unit classes are included in the 
pledge, and any restrictions on the scope of the pledge. The unitholder will be notified in writing that the 
Management Company has registered the pledge in the register of unitholders. 
 
The pledge ceases when the pledge holder has informed the Management Company in writing thereof and 
once the Management Company has removed the information about the pledge from the unitholder 
register.  
 
The Management Company has the right to charge compensation from the unitholder for the registration 
of the pledge. The compensation may amount to a maximum of 1 percent of the value of the pledge at the 
time of registration. 
 
Unitholders may transfer their fund units. In the event of such a transfer, the Management Company may 
charge a fee not exceeding SEK 500. 
 
§ 16 Limitation of liability 
Without departing from that stated in Chapter 2, § 21 of the IFA, the below applies with regard to the 
Management Company’s and the Depositary’s liability. 
 
Neither the Management Company nor the Depositary shall be liable for damage arising as a result of 
external events outside the control of the Management Company or Depositary, such as damage arising as 
a consequence of Swedish or foreign legislation, acts of Swedish or foreign governmental authorities, acts 
of war, strikes, blockades, boycotts, lockouts, or other similar circumstances. The reservation with respect 
to strikes, blockades, boycotts and lockouts shall apply notwithstanding that the Management Company 
or the Depositary is the subject of, or executes, such measure. 
 



Neither the Management Company nor the Depositary shall be liable for loss caused by a Swedish or 
foreign exchange or other marketplace, central securities depositary or clearing organisation. 
 
Neither the Management Company nor the Depositary shall be liable for indirect damage under any 
circumstances. 
 
Neither the Management Company nor the Depositary shall be liable for damage under other 
circumstances where it has exercised due care. 
 
Nor will the Management Company or the Depositary be liable for losses that arise by reason of 
restrictions upon disposition that may be applied to the Management Company or the Depositary in 
respect of financial instruments. 
 
Should the Management Company or Depositary be prevented in whole or in part from taking measures 
on account of circumstances stated in the second paragraph, the said measures may be postponed until 
the obstacle has been removed. In the event of delayed payments, any interest shall be payable only at the 
terms in effect on the due date. Penalty interest shall not be payable in these circumstances. 
 
Notwithstanding that stated above, the Depositary has a special responsibility for losses and other 
damage. This responsibility is set out in Chapter 3, §§ 14-16 of the IFA. 
 
§ 17 Permitted investors 
Although the fund is intended for the general public, it is not directed at such investors whose 
subscription of units in the fund would contravene the provisions of Swedish or foreign law or regulation. 
Nor is the fund directed at such investors whose subscriptions or holdings of units in the fund would 
obligate the fund or the Management Company to take registration measures or other measures that the 
fund or the Management Company would not otherwise be obligated to perform. The Management 
Company has the right to refuse subscriptions by such investors referred to in this paragraph. The 
Management Company has the right to redeem a unitholder’s units in the fund − notwithstanding the 
objections of such a unitholder − if it should become apparent that the unitholder has subscribed for units 
in the fund in contravention of the provisions of Swedish or foreign law or ordinance or that the 
Management Company has by reason of a unitholder’s subscription for or holdings in the fund become 
obligated to take registration measures or other measures for the fund or the Management Company that 
the fund or the Management Company would not be obligated to perform if the unitholder did not hold 
units in the fund. 


