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1. 

For the UCITS funds 

• Penser Dynamic Allocation 

• Penser Sustainable Impact 

 

And the special fund 

• Penser Yield 

 

(Hereinafter “the fund” or “the funds”)

Contents of the prospectus 

1. General information 

2. Fund-specific information 

3. Information about FCG Fonder AB 

4. Sustainability review 

5. Fund rules 

 

1 GENERAL INFORMATION 

The prospectus for the funds specified above was 

prepared in compliance with the Swedish Alternative 

Investment Fund Managers Act (2013:561) (“AIFMA”), 

the Swedish Investment Funds Act (2004:46) (“IFA”), 

Finansinspektionen’s regulations regarding alternative 

investment fund managers (FFFS 2013:10) and 

Finansinspektionen’s regulations regarding Swedish 

UCITS (FFFS 2013:9),  This publication and the fund 

rules for each fund together constitute the “Prospectus”.  

1.1 The fund company and AIF manager 

FCG Fonder AB, reg. no. 556939-1617, a fund company 

authorised by Finansinspektionen to conduct fund 

business and manage alternative investment funds 

(“special funds”) since 6 June 2014 pursuant to IFA and 

AIFMA (hereinafter “the Management Company” or “the 

Company”). Refer to section 4 for further information 

about the Management Company.  

1.2 Depositary 

Skandinaviska Enskilda Banken AB (publ), reg. no. 

number 502032-9081, a Swedish bank whose principal 

business is banking and securities business and whose 

registered office is in Stockholm, Sweden. 

The Depositary shall execute the Management 

Company’s decisions pertaining to the fund if they do not 

conflict with the provisions of IFA or AIFMA or other 

statute or with the fund rules/articles of association, and 

shall ensure that:  

• sales, redemptions and cancellations of fund units 

are executed in compliance with IFA/AIFMA and the 

fund rules/articles of association. 

• the value of fund units is calculated in accordance 

with IFA/AIFMA and the fund rules/articles of 

association. 

• consideration paid for transactions that affect fund 

assets is remitted to the fund without delay; and 

• fund income is used in compliance with the 

provisions of IFA/AIFMA and the fund rules/articles 

of association. 

In addition to the foregoing, the Depositary shall monitor 

the fund’s monetary flows, hold financial instruments in 

the fund in safekeeping and maintain accurate records of 

the same. 

1.2.1 Conflicts of interest 

The Depositary must act exclusively in the interests of 

unitholders and independently of the fund and the 

Management Company. The Depositary conducts 

business on its own account and on behalf of customers 

and conflicts of interest may therefore arise. To prevent 

this from affecting its depositary operations, other 

business is segregated from these operations both 

functionally and organisationally and a system for 

identifying, managing and monitoring any conflicts of 

interest exists. Conflicts of interest may arise between the 

Depositary and the Management Company when the 

Depositary is also the counterparty in other transactions, 

such as trading in financial instruments. Current 

information about the Depositary, its business and the 

conflicts of interest that may arise is available from the 

Management Company on request. 

1.2.2 Delegation of the duties of the Depositary 

The Depositary may delegate parts of its operations to 

one or more outside entities (sub-custodians), including 

other custodian banks as appointed by the Depositary 

from time to time. The tasks for which delegation is 

permitted under Swedish regulations are safekeeping 

and record-keeping. The Depositary shall exercise due 

skill, care and diligence in the selection, appointment and 

ongoing monitoring of the sub-custodian to which the 

Depositary’s functions have been delegated. A list of 

contractors and sub-custodians to which tasks have been 

delegated and any conflicts of interest that could arise as 

a consequence of such delegation is available from the 

Management Company. 

1.3 Delegation agreement on portfolio 
management 

Through delegation, the Company has engaged Erik 

Penser Bank AB (publ), reg. no. 556031-2570 (the 

“Portfolio Manager”) to perform portfolio management, 

marketing and sales of the funds. 

Conflicts of interest may exist in relationships between 

the fund, unitholders, the Management Company and the 

Portfolio Manager. One example of such a conflict of 
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interest is that the external manager is not formally liable 

for the fund vis-à-vis fund unitholders and other 

stakeholders and there is therefore increased risk that 

competing services will reduce the focus on 

management. The Company manages this conflict of 

interest primarily through the process of monitoring 

delegated activities and, on an ongoing basis, through 

monitoring of external management by the internal 

management unit, regular limit controls and independent 

reviews of the risk management and compliance function. 

The Company has a Conflicts of Interest Management 

Policy adopted by the board of directors. The Portfolio 

Manager also has established guidelines for the 

prevention and management of conflicts of interest. There 

are written contracts between the Company and the 

Portfolio Manager that govern the parties’ responsibilities 

and obligations. Further information about delegation and 

any conflicts of interest is available from the Management 

Company on request. 

1.4 The legal position of a fund 

The assets of a fund are owned jointly by the fund 

unitholders. Each fund unit confers equal rights to the 

property included in the fund.  

If a fund consists of more than one unit class, the value 

of a fund unit in one unit class may differ from the value 

of a fund unit in a different unit class. The units differ with 

respect to the minimum subscription amount and 

management fees. All units in a unit class confer equal 

rights to the assets in the fund as the units in a different 

unit class in the fund, but adjusted to the terms and 

conditions that apply to the unit class. This may mean that 

the economic rights of unitholders in different unit classes 

may differ. The Management Company ensures that 

unitholders in each unit class are treated fairly, in that the 

same terms and conditions, which are set forth in the fund 

rules, apply to all unitholders in each unit class. 

The fund is not a legal person and cannot acquire rights, 

assume obligations, or institute legal action before a court 

of law or other public authority. The property included in 

a fund is not subject to seizure and fund unitholders are 

not liable for obligations referring to a fund. The 

Management Company represents unitholders in all 

matters concerning the fund, takes decisions concerning 

the property included in the fund and exercises the rights 

derived from the property. The Management Company 

ensures that the same terms and conditions, which are 

set forth in the fund rules, apply to all unitholders. No 

unitholder is given any kind of preferential treatment with 

regard, for example, to subscription and redemption of 

units or deduction of fees. The fund is open to the public. 

1.5 Unitholder register 

The Management Company keeps a register of all 

unitholders and their holdings. Unitholders’ holdings are 

reported on annual and semi-annual statements, which 

include tax reporting information. Units must be 

registered to qualify for the right to units in the fund and 

associated rights. 

1.6 Other outsourcing agreements 

The Company has contracted with outside entities to 

perform certain limited parts of operations:  

• Internal audit: BDO Mälardalen AB (556291–8473) 

• IT operation: Proact IT Sweden AB (556328-2754),  

• Accounting: FCG Holding Sverige AB (556753-

0273).  

FCG is the parent company of the Company. As such, 

there is a potential conflict of interest in that the Company 

does not buy services at market prices from the parent 

company, which entails an ineffective procurement 

process related to the procurement of consultant 

services, which could have adverse impact on fund 

unitholders. The Company has managed this potential 

conflict by regulating the procurement process in its 

internal rules governing outsourcing. No other conflicts of 

interest have been identified.  

1.7 General information about risks 

Purchasing units in a fund is always associated with risk. 

In an investment context, risk refers to uncertain returns. 

Investments in funds may entail risks including risks 

related to the equity, interest and currency markets in the 

form of e.g. changes in prices, interest rates, etc.  

A fund-of-funds is affected by the level of risk in the funds 

in which the fund chooses to invest.  

Risk and the potential for higher returns are normally 

linked and the investor must take some form of risk to gain 

rewards in the form of higher returns.  

The value of a fund is determined by the changes in the 

value of the assets in which the fund has invested. This 

means the fund can both increase and decrease in value 

and an investor cannot be sure of recovering all capital 

invested. 

Various types of risks occur in the course of fund 

management. Examples of such risks are: 

Credit risk When the fund invests directly or indirectly in 

fixed income instruments, such as bonds, there is risk that 

the issuer of the instrument will not pay the interest or will 

not repay the face value at maturity. This means the 

instrument may lose part or all of its value. 
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Counterparty risk: The risk that a counterparty will not 

perform its obligations to the fund, i.e. fail to pay an 

agreed amount or fail to deliver securities as agreed. 

Correlation risk: This refers to a statistical measure of the 

degree of correlation between the price performance of 

assets. If the correlation is unstable, or changes quickly, 

the Company’s management aimed at creating market 

neutrality may be incorrectly estimated, resulting in an 

unwanted outcome. 

Liquidity risk: The risk that the fund will not be able to sell, 

redeem or close a position within a reasonable period of 

time and that the price may be lower or higher than 

expected as an effect of the prevailing liquidity situation 

in the underlying market. 

Operational risk: The fund may sustain losses depending 

upon external events, criminal activities, system 

breakdown and errors made by parties that act on behalf 

of the fund, the Depositary and other external parties. 

Market risk: The risk that the value of fund units will fall, 

e.g. due to movements in the equity market. 

Currency risk: Changes in exchange rates can have 

adverse impact on fund returns.  

1.7.1 Risk classification 

The risk and reward indicator illustrates the link between 

risk and potential returns when you invest in the fund or 

in a particular unit class. 

The risk category is based on simulated and/or historical 

data and describes the price volatility of the fund’s assets 

over the past five years and is thereafter calculated per 

unit class, if there is more than one. Because the risk 

category is based on historical and/or simulated data, the 

risk category may be an unreliable measurement of the 

future risk and reward profile of the fund or the unit class. 

The stated risk category illustrates the variation in the 

value of the fund or the unit class. It does not constitute a 

guarantee and may be changed in the future. 

The scale and its seven categories are complex. 

Category 1 does not mean the fund is “risk free” and the 

span between Category 1 and Category 2 may not be the 

same as the span between 5 and 6.  

The risk category for each fund is stated in the Key 

Investor Information Document (KIID) for each fund. 

1.8 Information about risk and liquidity 
management 

Information about the current risk profile and the risk 

management systems applied and specifications of any 

illiquid assets are provided in the half-year and annual 

reports for the fund.  

Information about material changes in the fund’s risk and 

liquidity management may be provided on the 

Management Company’s website. . 

1.9 Leverage 

Leverage refers to a method by which exposure is 

increased through e.g. the use of derivative instruments 

or borrowing of cash or securities. Leverage is expressed 

as the ratio between the fund’s exposure and its net asset 

value. This means that the fund could from time to time 

have exposure that is higher than the actual assets in the 

fund.  

Leverage works as follows for a derivative. The structure 

of the derivative contract means that developments in the 

price of the underlying asset affect the value of the 

derivative contract. This price effect is often stronger in 

relation to the investment than the change in value of the 

underlying asset. For this reason, the price effect is called 

the “gearing effect”, and may lead to a greater gain on 

invested capital than if the investment had been made 

directly in the underlying asset. On the other hand, the 

gearing effect may lead to the loss on the forward contract 

being greater than the relative change in value of the 

underlying asset if the price performance of the 

underlying asset is not as expected.  

The level of leverage is calculated using the 

“commitment” and “gross” methods, which are described 

in Commission Delegated Regulation (EU) No 231/2013 

of 19 December 2012. The gross method calculates the 

absolute values of exposure in all positions, which for e.g. 

future contracts becomes the value of the underlying 

asset. The commitment method performs the same 

calculation of exposure for each position, but is aimed at  

estimating the additional exposure that derivative 

positions entail compared to a direct investment in the 

underlying asset. 

The following information is provided in the annual and 

half-year reports: specification of leverage for the funds 

that apply it; the aggregate leverage amount calculated 

using the gross and commitment methods; any change in 

the highest level of leverage permitted to be used on 

behalf of the fund; and any right of re-use of collateral or 

any other guarantees under the leveraging 

arrangements. The right to re-use collateral is governed 

through a contract with the counterparty. See also section 

1.12 for further information. 

If the fund uses derivative instruments and/or securities 

loans in order to create leverage, this is specified in the 

fund rules and in the fund-specific information provided in 

section 2. 
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1.10 Derivative instruments 

A derivative instrument is a type of contract linked to an 

underlying asset or group of assets or an underlying 

value. Derivative instruments are traded in the securities 

market. A forward contract, a type of derivative, is a 

contract according to which one party, at a later date, is 

required to buy the underlying asset (such as a bond) 

from the other party at a predetermined price. Payment 

against delivery or cash settlement takes place at the end 

of the contract. Forward contracts can be used to create 

protection against undesirable price performance by the 

underlying asset. They can also be used to achieve a 

profit or return with a lower capital investment than would 

be required to execute an equivalent transaction directly 

in the underlying asset. A party that enters into a forward 

contract provides collateral for its future obligations when 

the contract is made. Supplementary collateral may need 

to be posted at a later stage if the price performance of 

the underlying asset is unfavourable. 

1.11 Management of collateral for OTC financial 
derivative transactions 

If the fund or funds carry out transactions with OTC 

derivatives (which refers to derivatives that are traded 

directly between the parties) aimed at improving the 

efficiency of management, this can give rise to 

counterparty risk. Counterparty risk is managed by 

posting or receiving collateral and is governed by a 

collateral agreement. The criteria for acceptable collateral 

and how collateral should be managed are governed in 

the Management Company’s Instructions on Acceptable 

Collateral, which were prepared in compliance with 

applicable statutes and ESMA guidelines applicable to 

publicly traded funds and other matters pertaining to fund 

management companies. 

The general criterion for collateral is issuer credit quality 

(collateral received should be of high quality). Only 

counterparties approved by the Management Company’s 

Counterparty Committee will be accepted. The assets 

must be liquid and valued on a daily basis or comprise 

cash collateral. Aggregate collateral must be diversified. 

Non-cash collateral received should not be sold, re-

invested or pledged.  

1.12 Securities lending 

Under legislation governing UCITS, funds are permitted 

under certain circumstances to lend transferable 

securities included in the fund to a third party (a 

“securities loan”). The purpose of securities loans is for 

the fund to gain additional return without taking additional 

market risk. The fund is paid for the loan by charging 

interest which, minus a deduction for administrative 

expenses, accrues to the fund and thus increases fund 

return. Securities loans expose the fund to the risk that 

the borrower will be unable to return the securities that 

were lent. Risks also arise in relation to interpretation of 

securities loan agreements and that it will not be possible 

to fully implement the fund’s principles of shareholder 

engagement because voting rights are transferred to the 

borrower for the term of the loan. Lent securities are 

transferred to the counterparty and cash and cash 

equivalents received are kept in an account with the 

fund’s Depositary. Only counterparties approved by the 

Management Company’s Counterparty Committee will be 

accepted. If the fund lends transferable securities, the 

fund requests collateral from the borrower for the lent 

securities. Which collateral is acceptable and how the 

collateral should be managed are matters governed by 

the Management Company’s Instructions on Acceptable 

Collateral. Ongoing management of collateral gives rise 

to operational risks, which are monitored and managed. 

Refer to the fund’s annual and half-year reports for more 

detailed disclosures of the fund’s actual use of securities 

loans. 

1.13 Valuation 

Valuation of the property included in a fund is based on 

current market value. The fund rules specify in greater 

detail how fund assets are valued and how the value of 

the fund is determined. The most recent net asset value 

(NAV) is published daily on the Management Company’s 

website. 

1.14 Fees 

1.14.1 Management fee 

The fund pays a fixed management fee to the 

Management Company. This includes compensation for 

fund management and the costs of safekeeping, 

regulatory supervision and auditors. The fixed 

management fee is charged at a rate of 1/365th per day. 

For certain funds, a performance fee is charged when 

excess return is achieved. Please see the fund rules for 

the fund/funds and the fund-specific information below for 

more detailed information about how fees are calculated. 

1.14.2 Other costs  

The fund pays commission and other costs for the fund’s 

securities trading, such as transaction and delivery costs, 

interest expenses and taxes. These other costs are 

charged to the fund when they are incurred.  

1.15 Reporting of research costs 

The Company or the Portfolio Manager may obtain 

external investment research in the course of managing 

the fund. When this is the case, the cost of external 

investment research is segregated from the transaction 
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cost. Where applicable, the fund is charged for 

investment research costs and they are reported 

separately as they arise. Research services are 

continuously evaluated to ensure that the fund pays only 

for research that is beneficial to fund management. 

Information about research costs is provided in the 

annual report for the fund. No commission is paid in 

connection with trading in the fixed income market 

because trading takes place with a “spread” (the 

difference between the bid and ask prices). It is therefore 

impossible to segregate the costs in accordance with the 

above. Read more about inducements on 

www.fcgfonder.se. 

1.16 Subscription and redemption of fund units 

1.16.1 Subscriptions and redemptions 

Subscriptions (purchases by a unitholder) and 

redemptions (sales by a unitholder) can be made daily in 

the Penser Dynamic Allocation and Sustainable Impact 

Funds and every other Monday in the Penser Yield fund 

(the Trading Day). However, the fund is not open for 

subscriptions and redemptions on such Trading Days 

when fund assets cannot be valued in a manner that 

assures fair treatment of all unitholders. This refers to 

occasions when one or more of the marketplaces on 

which the fund is traded is partially or entirely closed or 

when one of the underlying funds is not open for 

subscriptions or redemptions (see “Extraordinary 

circumstances”).  

The unitholder must use a specific form to order 

subscription or redemption of fund units, must specify the 

amount and must submit the form to the Management 

Company or the Management Company's designated 

agent. Unitholders are responsible for ensuring that the 

form has been duly signed, physically or digitally, that the 

correct bank account number has been provided and that 

any other documents that the Management Company 

may require from time to time are appended. For 

subscriptions, the unitholder is responsible for ensuring 

that payment for the fund units has been deposited in the 

fund’s bank account or bank giro account.  

Subscription and redemption orders cannot be limited or 

withdrawn without the consent of the Management 

Company or its agent. 

Fund units will be redeemed if cash is available in the 

fund. If this is not the case, cash must be acquired 

through sale of the fund's financial instruments and the 

redemption will be executed as soon as possible. If funds 

for the redemption must be acquired through sale of the 

fund’s financial instruments, such sale shall take place  

and redemption shall be executed as soon as possible.  

If such a sale would be materially detrimental to the 

interests of other unitholders, the Management Company 

may delay the sale of financial instruments after notifying 

Finansinspektionen. The Management Company may 

also temporarily postpone the Trading Day in connection 

with subscriptions or redemptions. 

1.16.2 Date of subscription and redemption 

Subscription or redemption orders must be received by 

the Management Company or its agent by the Cut-off 

Time. For subscriptions, payment for the units must have 

been credited to the fund’s bank account or bank giro 

account by the Cut-off Time. If the Management 

Company or its designated agent receives the order after 

the Cut-off Time, or if payment has not been received 

before the Cut-off Time, the Management Company will 

execute the order on the next Trading Day. 

The Cut-off Time for subscription and redemption is 14:00 

CET on the Trading Day (10:00 CET if the Trading Day is 

a half-day).  

The Cut-off Time for cash settlements is 14:00 CET on 

the Trading Day (10:00 CET if the Trading Day is a half-

day). 

1.16.3 Minimum subscription amount 

Applicable minimum subscription amounts for the funds 

and the respective unit classes are as follows: 

Fund/Unit Class Minimum initial 

investment 

Multiples for 

excess portion 

Penser Dynamic 

Allocation 

SEK 1,000 No maximum 

Penser Sustainable 

Impact A 

No maximum No maximum 

Penser Sustainable 

Impact B 

SEK 5,000,000 No maximum 

Penser Yield A SEK 1,000 No maximum 

Penser Yield B SEK 1,000 No maximum 

1.16.4 Subscription and redemption prices 

Subscription and redemption prices correspond to the 

NAV per unit for the fund/unit class calculated on the 

Trading Day. Subscription and redemption prices are 

unknown when subscription or redemption orders are 

submitted to the Management Company. The unitholder 

is informed of the number of fund units resulting from the 

amount subscribed for, or the amount of the proceeds of 

the redemption of fund units after the value of the units 

has been determined. The Management Company may, 

at its discretion, temporarily postpone the calculation of 

the subscription and redemption price. 



Prospectus      

July 2020 
 

 

6. 

The NAV per unit is published daily on www.fcgfonder.se 

and may also be published via other media. 

1.16.5 Extraordinary circumstances  

If such extraordinary circumstances occur that prevent 

valuation of the fund’s assets in a manner that assures 

fair treatment of all unitholders, the Management 

Company is permitted, after notification of 

Finansinspektionen, to postpone the date of calculation 

and publication of NAV per fund unit, postpone the 

Trading Day and the calculation of the subscription price 

and the redemption price until such time as trading 

resumes. 

Examples include when trading in a financial instrument 

in which the fund’s assets are invested is suspended due 

to prevailing extreme market conditions or extraordinary 

events and the Management Company is consequently 

unable to determine NAV per fund unit on objective 

grounds and that such determination could be detrimental 

to unitholders. The same applies if fund assets are 

invested in instruments based on financial instruments, 

foreign currencies, or indices related to financial 

instruments for which trading has been suspended. 

 

1.16.6 Permitted investors 

The fund is directed at the general public and Swedish 

and foreign investors are permitted to subscribe for units 

in the fund. The circumstance that the fund is directed at 

the general public does not mean that it is directed at such 

investors whose purchases of units in the fund or 

participation in the fund otherwise 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 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, or 

• the fund will incur loss or expense that is not in the 

interests of unitholders. 

Neither the fund nor the Management Company is or 

intends to be registered under the United States 

Securities Act 1933, the United States Investment 

Companies Act 1940 or any other comparable law of the 

United States, Canada, Japan, Australia or any other 

country.  

Persons wishing to acquire units in the fund must disclose 

to the Management Company their national domicile and 

upon request by the Management Company confirm that 

they are not subject to the restrictions described above. 

Unitholders are furthermore required to notify the 

Management Company of any change of national 

domicile. If the Management Company determines that 

barriers exist to offering, selling, or otherwise distributing 

fund units as stated in the foregoing, the Management 

Company retains the right to refuse execution of 

instructions to purchase units in the fund and, where 

applicable, to redeem fund units held by such a unitholder 

on the unitholder's behalf, without prior consent, and to 

pay proceeds thus due to the unitholder. 

1.17 Annual report and half-year report 

The Management Company prepares annual and half-

year reports for the fund. Upon request, the documents 

shall be sent free of charge to unitholders and shall be 

available at the Management Company and the 

Depositary not later than four months after the end of the 

financial year (for the annual report) and two months after 

the end of the half-year (half-year report). The documents 

will also be published on the Management Company’s 

website. 

1.18 Cessation of the fund or transfer of fund 
operations 

If the Management Company decides that the fund shall 

cease operating or that management of the fund, upon 

the approval of Finansinspektionen, shall be transferred 

to another fund management company, all unitholders will 

be informed by means of advertisement in Post- och 

Inrikes Tidningar unless Finansinspektionen grants an 

exemption hereto. The information will also be available 

for inspection at the Management Company and the 

Depositary.  

If Finansinspektionen withdraws the Management 

Company’s authorisation or if the Management Company 

enters into liquidation or is declared bankrupt, 

management of the fund shall immediately be taken over 

by the Depositary. 

1.19 Amendment of fund rules 

Amendments of fund rules can be made only by the 

decision of the board of directors of the Management 

Company and are subject to the approval of 

Finansinspektionen. Amendments may affect the 

characteristics of the fund, such as the investment 

strategy, fees and risk profile. After the amendment has 

been approved, the decision must be made available for 

inspection at the Management Company the Depositary 

and be published in the manner instructed by 

Finansinspektionen. 

1.20 Tax matters in Sweden 

A general description of certain Swedish tax rules that 

apply to the fund and its unitholders follows. The 

summary applies to unitholders subject to unlimited tax 
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liability in Sweden. It is not intended to be exhaustive and 

does not address situations in which holdings in the fund 

are e.g. linked to an investment savings account 

(Swedish investeringssparkonto, ISK), endowment plans, 

IPS or Swedish premium pension plans. Unitholders are 

advised to consult a tax adviser concerning the specific 

tax consequences that may arise in the individual case. 

1.20.1 Taxation of the fund 

As of 1 January 2012, Swedish UCITS and alternative 

investment funds (special funds) are not liable to pay tax 

on income from the assets of the fund. Funds do, 

however, pay withholding tax on dividends received on 

their foreign equity holdings. The withholding tax varies 

from country to country. For reasons including legal 

uncertainty about the application of double taxation 

treaties and developments within the EU in the tax area, 

the withholding tax may be either higher or lower than the 

preliminary withholding tax deducted when the dividend 

is received.  

1.20.2 Tax rules for natural persons and estates of 

deceased natural persons 

The rules described below apply to investments made 
directly in funds. Other rules apply to investment savings 
accounts (“ISK”) or endowment insurance plans.  

Swedish unitholders pay income tax on an annual 

standardised income calculated on the value of fund units 

at the beginning of the year, as well as on profits and any 

dividends received on fund units. The basis of the 

standardised tax - the capital base - is the value of the 

unitholder’s fund holdings at the beginning of the calendar 

year. Standardised income is calculated at 0.4 percent of 

the capital base. For natural persons and Swedish 

estates, the standardised income is reported as income 

from capital and taxed at a rate of 30 percent. The 

effective tax rate thus becomes 0.12 percent (0.4 x 30 

percent) of the value of fund units held at the beginning 

of the calendar year. The annual standardised income is 

reported to the Swedish Tax Agency but preliminary tax 

is not withheld. 

The sale of fund units (normally through redemption) 

triggers capital gains taxation. Capital gains or capital 

losses on fund units are calculated as the difference 

between the redemption (selling) price minus selling 

expenses and total costs and capital gains are taxed at 

30 percent. If a capital loss is sustained, 70 percent of the 

loss is deductible. Capital gains and capital losses arising 

upon the sale of fund units are reported to the Swedish 

Tax Agency, but no taxes are withheld. 

The position of the Swedish Tax Agency is that units in 

different unit classes within the same fund are not of the 

same type and class. Accordingly, capital gains and 

losses must be calculated separately for different unit 

classes. 

If the fund distributes dividends, unitholders are taxed on 

the dividend at 30 percent, When the dividend is 

distributed, preliminary tax at 30 percent is withheld and 

reported to the Swedish Tax Agency. Section 12 of the 

fund rules specifies whether the fund distributes 

dividends. 

For legal persons and foreign unitholders, other special 

tax rules apply.  

1.21 Limitation of liability and damages  

Pursuant to chapter 2, section 21, Investment Funds Act 

(2004:46) (“IFA”), the Management Company has tort 

liability as regards the UCITS investment funds that the 

Company manages and pursuant to chapter 8, sections 

28-31 of the Alternative Fund Managers Act (2013:562) 

(“AIFMA”) as regards the special funds and alternative 

investment funds that the Company manages. The 

Depositary has tort liability pursuant to chapter 2, section 

21, IFA and chapter 9, section 22 AIFMA. The following 

is expressed in these statutes. If a unitholder sustains a 

loss due to the breach of either of the relevant Acts by the 

Management Company, the Management Company shall 

compensate the loss. If a unitholder or a Management 

Company sustains a loss due to the breach of either of 

the relevant Acts or the fund rules by the Depositary, the 

Depositary must compensate the loss. Without prejudice 

to that stipulated in these provisions, the following shall 

apply. 

The Management Company or Depositary shall not be 

held liable for loss arising from Swedish or foreign legal 

enactment, measures taken by the Swedish government 

or a foreign government, act of war, strike, lockout, 

boycott, blockade or comparable circumstance The 

reservation with respect to strikes, blockades, boycotts, 

and lockouts shall apply whether the Management 

Company is the object of or institutes such a measure. 

The Management Company or Depositary will not pay 

compensation for losses arising in other cases if the 

Management Company or Depositary has acted with 

customary prudence. The Management Company or 

Depositary shall not be held liable for indirect losses 

under any circumstances. The Management Company 

shall not either be held liable for loss caused by a breach 

of law, ordinance, regulation or these fund rules by the 

unitholder or another party. Unitholders are hereby 

notified that they are responsible for ensuring that the 

documents they provide to the Management Company 

are true, accurate and duly signed and for ensuring that 

the Management Company is informed of any changes 

pertaining to information they have provided.  
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Neither the Management Company nor the Depositary 

shall be held liable for loss caused by a Swedish or 

foreign regulated market or other marketplace, custodian 

bank, central securities depositary, clearing organisation, 

or other entities that provide equivalent services, nor 

other delegates retained with due care by the 

Management Company or the Depositary or as instructed 

to the Management Company. The same shall apply to 

loss caused by the insolvency of the aforementioned 

organisations or delegates. Nor shall the Management 

Company be held liable for loss incurred by the fund, 

unitholders in the fund or other parties by reason of 

restrictions upon disposition that may be applied to the 

Management Company in respect of financial 

instruments. 

If the Management Company or the Depositary is 

prevented partially or entirely from performing contractual 

obligations as a consequence of a circumstance set forth 

above, these measures may be deferred until the 

obstacle no longer exists. If the Management Company 

or the Depositary is prevented from executing or 

accepting payments as a consequence of a circumstance 

set forth above, the Management Company or the 

Depositary shall not be liable to pay penalty interest. The 

corresponding relief from the obligation to pay penalty 

interest shall apply if the Management Company 

temporarily defers the date of valuation, subscription or 

redemption of fund units as provided under section 10, 

subsection 1.13.6 of the fund rules.  

The Management Company carries liability insurance. 

1.21.1 Particulars concerning liability of the 

Depositary  

If the Depositary or a custodian bank has lost financial 

instruments held in safekeeping by the Depositary or a 

custodian bank, the Depositary shall without undue delay 

return financial instruments of identical type or pay an 

amount equal to the value thereof to the Management 

Company on the fund’s behalf. The Depositary shall, 

however, not be held liable if the loss of the financial 

instruments was caused by an external event beyond the 

reasonable control of the Depositary and whose 

consequences were impossible to avoid, even though all 

reasonable efforts were made to do so.  

If the Management Company or the Depositary is 

prevented partially or entirely from executing measures 

as a consequence of a circumstance set forth in the first 

paragraph above, these measures may be deferred until 

the obstacle no longer exists. If payment is delayed, the 

Depositary shall not pay penalty interest. If interest has 

been previously agreed, the Depositary shall pay interest 

at the rate in effect on the due date. If the Depositary is 

prevented from accepting payment for the fund by reason 

of a circumstance specified in the first paragraph above, 

the Depositary shall have the right to interest for the 

period during which the impediment existed only in 

accordance with the terms in effect on the due date.   
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2 FUND-SPECIFIC INFORMATION 

2.1 Penser Dynamic Allocation 

The fund was started in 2020. 

2.1.1 Fund type 

The fund is a UCITS (investment) fund as defined in the 

Swedish Investment Funds Act (2004:46) (“IFA”). 

2.1.2 Fund manager 

The fund is managed by Jonas Thulin and Jonatan 

Werner with the Portfolio Manager. 

2.1.3 Target group 

The fund is suitable for investors with an investment 

horizon of five years who are seeking medium-high risk 

for their investment.  

2.1.4 Investment strategy 

The fund is an allocation fund that invests directly or 

indirectly in the asset classes of equities and fixed income 

instruments. The fund also invests directly or indirectly in 

alternative assets. “Alternative assets” means assets 

where the objective is low correlation with the equity 

and/or fixed income markets. The fund's allocation to the 

asset classes of equities, fixed income instruments and 

alternative assets varies over time. 

The fund’s objective is to generate an average annual 

return of 5 to 7 percent over time.  

The fund is permitted to invest its assets in transferable 

securities, money market instruments, derivative 

instruments, fund units and in accounts with credit 

institutions. 

As a general premise, the normal allocation of the fund to 

the various asset classes is as follows: 

• Equities 45% 

• Fixed income instruments 35% 

• Alternative assets 20% 

However, the fund is permitted to deviate from the normal 

allocation within the following ranges: 

• Equities 20% - 70% 

• Fixed income instruments 10% - 80% 

• Alternative assets 0% - 50% 

Exposure to the equities asset class is normally through 

investments in transferable securities in the form of 

shares. The fund applies no geographical restrictions to 

issuers or sectors. Exposure to the equities class can also 

be through investments in fund units or derivative 

instruments. 

Exposure to the fixed income instruments class is 

normally through investments in transferable securities in 

the form of Swedish government and corporate bonds. 

The fund applies no geographical restrictions to issuers 

or sectors. The fund is permitted to invest in transferable 

securities with no restrictions as to duration or credit 

rating. Exposure to the fixed income instruments class 

can also be through investments in fund units or 

derivative instruments.  

Exposure to the alternative assets class can also be 

through investment in fund units or derivative 

instruments. Exposure to the alternative assets class can 

also be through investment in transferable securities. 

2.1.5 Sustainability review 

Sustainability aspects are taken into account in the 

management of the fund. See section 4.1 and information 

regarding the Management Company’s methodology on 

www.penser.se or www.fcgfonder.se.  

2.1.6 Derivative instruments 

The fund is permitted to use derivative instruments, 

including OTC derivatives, to improve management 

efficiency and reduce costs or risks. 

The fund is permitted to use derivative instruments based 

on assets whose underlying components consist of one 

or more of the following parts: 

• Assets referred to in chapter 5, section 1, paragraph 

2 IFA (except fund units), including financial 

derivative instruments that have one or more of the 

following characteristics of the assets: 

• Interest rates 

• Exchange rates, or foreign currencies 

• Financial indexes 

2.1.7 Risk profile 

The primary risk associated with investing in share-

related financial instruments is market risk in the form of 

share price risk because the equity markets can fluctuate 

substantially in value, which can result in high volatility in 

the value of the fund. 

The primary risks associated with investing in fixed 

income-related financial instruments are changes in the 

interest rate situation and changes in the credit rating of 

the issuers of the bonds and fixed income securities in 

which the fund has invested.  

The fund’s sensitivity to changes in the interest rate 

situation is controlled by the fund’s duration, where a 

longer duration entails higher sensitivity to changes in the 

interest rate situation and shorter duration entails lower 

sensitivity to changes in the interest rate situation.  

The fund’s sensitivity to changes in the credit rating of the 

issuers of the bonds and fixed income securities means 

that deterioration in the credit rating of an issuer generally 

http://www.penser.se/
http://www.fcgfonder.se/
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entails lower valuation of the bond or the fixed income 

security issued by the issuer, and an improvement in the 

credit rating of an issuer generally entails a higher 

valuation of the bond or fixed income security that the 

issuer has issued. 

The fund is permitted to invest outside Sweden. 

Consequently, the fund will naturally have exposure to 

and thus exchange rate risk towards currencies other 

than the Swedish krona (SEK). 

2.1.8 Risk assessment method 

The Management Company applies the commitment 

method to measure the aggregate exposure of the fund 

on a daily basis. In this calculation, derivative exposures 

are converted to the corresponding underlying assets. 

The maximum aggregate exposure permitted is 100 

percent of the value of the fund. 

2.1.9 Securities lending 

A general description of the purpose and risks associated 

with securities lending is provided in section 1.10. 

The fund is permitted to lend securities to an extent not 

exceeding 20 percent of the value of the fund. The fund 

is not expected to lend securities. 

2.1.10 Dividend 

The fund does not pay dividends.  

2.1.11 Marketing in other countries 

The fund is not marketed outside Sweden. 

2.1.12 Historical performance  

Historical return is no guarantee of future return. The 

money invested in the fund may both increase and 

decrease in value and there is no guarantee that you will 

recover all of your invested capital. 

 

*The historical performance shown on the chart was calculated 
based on the historical performance of SEF – Penser Dynamisk 
Allokering, Class A, ISIN LU1232458221, a Luxembourg-
registered UCITS that was merged with the fund on 21 January 
2020. 

  

2.1.13 Benchmark index  

The fund is an absolute return fund and is not compared 

to any index. The fund charges a performance fee, 

however, on the portion of return that outperforms 

STIBOR + 3 percent. See section 2.1.20 for further 

information. 

New EU regulations apply since 1 January 2018, Art. 36 

of Regulation (EU) 2016/1011 of the European 

Parliament and of the Council on indices used as 

benchmarks, etc., by which an administrator that controls 

the provision of a critical benchmark must be authorised 

and registered by ESMA by 1 January 2022.  

STIBOR is issued/managed by the Swedish Financial 

Benchmark Facility (SFBC), which will be registered with 

ESMA.  

The Management Company has a plan of actions to be 

taken if an index ceases to be provided or is materially 

changed. In such case, the Management Company will 

identify an alternative index deemed appropriate for the 

fund and apply to amend the fund rules, as necessary. 

Upon an amendment of the fund rules of such nature, 

unitholders are protected through the review by 

Finansinspektionen and by informing the unitholders. 

2.1.14 Active risk 

Active risk is stated as the standard deviation for the 

variations in the difference in return between the fund and 

its benchmark index. This measurement shows the level 

of active portfolio management in relation to the 

benchmark index. 

As the fund does not have a benchmark index, the level 

of active management for the fund is not reported. 

2.1.15 Subscription and redemption 

The fund is open daily for subscriptions (purchases by 

unitholders) and redemptions (sales by unitholders). The 

minimum investment is SEK 1,000. More information is 

provided in section 1.16. 

2.1.16 Current and maximum management fees 

The current management fee is the annual management 

fee that the Management Company actually charges to 

the fund/unit class. The table shows the current and 

maximum management fees charged by the fund. 

Amounts are expressed on an annual basis. 

Fund/Unit Class Current fixed 

management fee 

Maximum fixed 

management fee 

 Penser Dynamic 

Allocation 

1.15% 1.70% 
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2.1.17 Current and maximum subscription and 

redemption fees 

The Fund Management Company cannot charge 

subscription or redemption fees. 

2.1.18 Fees in underlying funds 

The fund is permitted to invest part of the fund’s assets in 

other funds. As a result, fees related to underlying funds 

may be charged to the fund. Management fees in 

underlying funds are limited to an annual fixed 

management fee of 1.5 percent. Actual fees are normally 

lower than the maximum stated above and are specified 

in the fund’s KIID and annual report. If the Company 

receives rebates of commissions or other discounts from 

underlying funds, these accrue in their entirety to the 

fund. 

2.1.19 Other costs 

The fund pays commission and other costs for the fund’s 

securities trading, such as transaction and delivery costs, 

interest expenses and taxes. These other costs are 

charged to the fund when they are incurred. 

2.1.20 Performance fee 

In addition to the fixed fees and costs specified above, a 

collective variable performance fee is charged on returns 

above a threshold value. The performance fee applicable 

to the fund is a maximum of 10 percent of the return 

exceeding a threshold value. The threshold value for the 

fund corresponds to STIBOR + 3 percent or a minimum 

of zero. The performance fee is calculated after deducting 

the fixed management fee. The fee is calculated and set 

aside in connection with each determination of NAV and 

is paid monthly in arrears on the last banking day of the 

month. The amount of the fee is rounded off to two 

decimal points. The fund also applies a “high water mark” 

which means that the fund, in addition to exceeding the 

threshold value, must exceed the highest NAV price that 

the fund has historically achieved. This applies at the 

collective level, which means that all unitholders are 

treated fairly regardless of when they invested in the fund. 

A person who invests after the fund has generated 

negative return does not have to pay any performance fee 

until the fund has a whole has recouped the negative 

return. If a unitholder redeems their fund units when the 

unitholder is credited with an accumulated negative 

return, any previously paid performance fees are not 

refunded. 

See below for an example of how the performance fee is 

calculated (at a performance fee of 20 percent). 

 

 

 

 

Day

NAV price 

after fixed 

management 

fee

Return since 

latest 

performanc

e fee in SEK

Threshold 

value

Index at 

latest HWM

Return 

threshold = 

Index since 

latest HWM 

in SEK

Excess 

return/under

performance 

in SEK

Performance 

fee in SEK

NAV price 

after 

performance 

fee

NAV price at 

latest HWM 

as 

performance

…

Index at 

HWM

Start 100 1000 100 100 1000

1 100,30 0,30 1000,00 1000,00 0,10 0,20 0,02 100,28 100,28 1001,00

2 101,00 0,74 1005,00 1001,00 0,40 0,34 0,03 100,97 100,93 1005,00

3 100,80 -0,13 1004,50 1005,00 -0,05 -0,08 0,00 100,80 100,93 1005,00

4 100,75 -0,18 1007,00 1005,00 0,20 -0,38 0,00 100,75 100,93 1005,00

5 102,00 1,07 1005,00 1005,00 0,25 0,82 0,08 101,92 101,84 1007,50
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2.2 Penser Sustainable Impact 

The fund was started in 2017. 

The Fund has the following unit classes and start dates: 

• Unit Class A, ISIN SE0009983729, started in 2017 

• Unit Class B, ISIN SE0009983737, started in 2017 

 

The content of the fund rules is the same for both unit classes, apart from current fund fees and minimum subscription 

amounts. 

2.2.1 Fund type 

The fund is a UCITS (investment fund) as defined in the Swedish Investment Funds Act (2004:46) (“IFA”).  

2.2.2 Fund manager 

The fund is managed by Jonas Thulin and Jonatan Werner with the Portfolio Manager. 

2.2.3 Target group 

The fund is suitable for investors with an investment horizon of five years who are seeking high risk for their investment.  

2.2.4 Investment strategy 

The fund is an actively managed securities fund that invests in global funds and equities that meet the Management 

Company’s sustainability criteria. The fund is permitted to invest more than 10 percent in fund units and is therefore 

considered a fund-of-funds. 

The fund’s objective is to generate an average annual return of 5 to 8 percent over time. The fund’s KIID specifies the 

fund’s recommended investment horizon, over which the fund’s average annual return should be measured. 

An investment in the fund is associated with high risk and can be equated with the risk associated with investing in other 

global equity funds. 

The fund is permitted to invest in transferable securities, fund units and accounts with credit institutions. The fund is 

permitted to use derivatives to reduce currency  risk. The underlying exposure of derivative instruments must be limited 

to currency. 

Investments can be made in Swedish or foreign currency. The fund invests its assets globally. 

The fund is permitted to invest between 90 and 100 percent in equities or equity funds. The fund is permitted to invest 

between 0 and 10 percent in accounts with credit institutions. 

Equities, or underlying equities in equity funds, in which the fund invests must be issued by companies that meet the 

Management Company's sustainability criteria. The Management Company screens equities in part through negative 

screening in the form of various tolerance levels for various types of activities that companies may be involved in, and 

in part through positive screening, where the Management Company screens in companies that are considered leaders 

in terms of sustainability.  

The fund's assets are invested in a diversified portfolio and the fund is not oriented towards any particular industry. 

Sustainability screening 

Management is based on rigorous ethical and sustainable screening without compromising on financial returns.  

The Management Company has chosen to adopt a clearly defined sustainability concept based on 37 different 

sustainability aspects, which are taken into consideration in all analysis. The parameters range from how the company 

handles the private lives of employees, equality (gender distribution, LGBTQ rights, work environment, pay distribution, 

etc.) to the kind of packaging materials used by a specific company. Based on the sector (GICS) in which the company 

operates, these variables are weighted differently in order to shed light on challenges that may be more pertinent to the 

specific industrial sector. The Management Company uses both positive and negative screening strategies. 
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Negative screening is carried out based on various tolerance levels set with regard to various types of activities in which 

companies may engage, where the assessment includes the actions of the company’s supply chains as well as 

controversies, such as legal disputes, in which the company is involved.   

The Management Company has zero tolerance for companies with any connection whatsoever to controversial weapons 

(such as cluster munitions, anti-personnel mines, depleted uranium munitions, biological/chemical weapons, blinding 

lasers, non-detectable fragments and incendiary weapons), and minimal tolerance (maximum 5 percent of total revenue) 

for companies that distribute, sell, or deliver civilian weapons and tobacco products. The fund has low tolerance for 

companies that produce, distribute, sell, or deliver alcohol, pornography, conventional weapons, commercial gambling 

products, genetically modified organisms (GMO) and nuclear power (5 percent of revenue for producers and 15 percent 

of revenue for companies that distribute, sell or deliver).  The Management Company also screens out coal and fossil 

fuels. The Management Company also has a long-term plan for phasing out and eventually eliminating investments in 

the coal and oil industries. 

Positive screening is particularly important to the Management Company because it is a powerful driver of positive 

transformation in the world. The Management Company screens in companies that are considered leaders in 

sustainability in their sectors, applying a “best-in-class” approach. The companies that ultimately constitute the 

investable universe have demonstrated a clear ability to incorporate short-term and long-term focus on sustainability in 

their businesses and investments are thus permitted. The strategies are also applied according to a momentum, so that 

companies that improve relatively faster than others are favoured over those that are not making progress. This is a key 

aspect of helping to drive the world towards a more sustainable future. Positive screening refers to more than 100 data 

points and outcomes are categorised into 37 general targets based on the UN Sustainable Development Goals. As a 

result, sustainability becomes transparent and the fund can refer to precise variables and decision bases for every 

individual investment and sale.  

2.2.5 Sustainability review 

Sustainability aspects are taken into account in the management of the fund. See section 4.2 and information regarding 

the Management Company’s methodology on www.penser.se or www.fcgfonder.se.  

2.2.6 Derivative instruments 

The fund is permitted to use derivative instruments, including OTC derivatives, to improve management efficiency and 

reduce costs or risks. 

The fund is permitted to use only derivative instruments based on foreign exchange rates. 

2.2.7 Risk profile 

An investment in the fund is associated with high risk and can be equated to the risk associated with investing in other 

global equity funds.  

The risk associated with investing in the fund is affected primarily by risk in the equity and currency markets. Market risk 

in relation to the equity market entails risk of a decline in the value of the fund due to a downturn in the equity market. 

Currency risk refers to the risk of a decline in the NAV per unit due to changes in the exchange rates to which the fund 

is exposed. The fund is also affected by credit/counterparty risk, i.e., the risk of a decline in NAV per unit as a 

consequence of the incapacity of the fund’s counterparties (e.g., transaction counterparties or counterparties in relation 

to deposits in accounts with credit institutions) to perform their obligations. The fund may also be exposed to liquidity 

risk, i.e. the risk that it will not be possible to trade a security at the intended time without a significant reduction in price 

or high costs.  

The primary risk associated with investing in share-related financial instruments is market risk in the form of share price 

risk because the equity markets can fluctuate substantially in value, which can result in high volatility in the value of the 

fund. 

The fund is permitted to invest outside Sweden. Consequently, the fund will naturally have exposure to and thus 

exchange rate risk towards currencies other than the Swedish krona (SEK). 

2.2.8 Risk assessment method 

The Management Company uses the commitment method to measure the aggregate exposure of the fund on a daily 

basis. In this calculation, derivative exposures are converted to the corresponding underlying assets. The maximum 

aggregate exposure permitted is 100 percent of the value of the fund. 

http://www.penser.se/
http://www.fcgfonder.se/
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2.2.9 Securities lending 

A general description of the purpose and risks associated with securities lending is provided in section 1.10. 

The fund is permitted to lend securities to an extent not exceeding 20 percent of the value of the fund. The fund is not 

expected to lend securities. 

2.2.10 Distributions 

To non-profit organisations 

An amount of 1 percent of the value of the fund shall be distributed each year to non-profit organisations as “charitable 

distributions”. The distributions are made quarterly and calculated by setting aside 0.25 percent of the value of the fund 

at the end of each quarter during the calendar year.  

Charitable distributions are made the month after the end of the quarter.  

“Non-profit organisations” refers to organisations, associations and foundations whose main operational aims are found 

within humanitarian assistance, relief work, disabilities and human rights. 

The Fund Company has appointed a charity committee composed of representatives of the Fund Company, the 

Management Company and an independent chairperson. The Charity Committee is responsible for deciding which non-

profit organisations will receive distributions and for following up how the funds were used. The Charity Committee 

meets quarterly in connection with distributions. 

To unitholders 

The fund does not distribute dividends to its unitholders. 

2.2.11 Marketing in other countries 

The fund is not marketed outside Sweden. 

2.2.12 Historical performance  

Historical return is no guarantee of future return. The money invested in the fund may both increase and decrease in 

value and there is no guarantee that you will recover all of your invested capital. 

The fund started to issue units in 2017. The name of the fund was changed to its current name in 2020. The chart below 

shows the fund's returns (performance) after deduction of the ongoing charge.  

Effective 1 May 2020, the fund has instituted a material change to the investment strategy and historical performance 

may be misleading in relation to the current investment strategy. 

No adjustments have been made for any entry and exit charges. The value for all years is calculated in SEK (Swedish 

kronor) and with dividends reinvested in the fund. 

 

Figure 1: Unit Class A 

 

Figure 2: Unit Class B 

2.2.13 Benchmark index  

Fund performance is not measured against any benchmark index because the fund applies an unrestricted investment 

strategy based on sustainability criteria. 
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2.2.14 Active risk 

Active risk is stated as the standard deviation for the variations in the difference in return between the fund and its 

benchmark index. This measurement shows the level of active portfolio management in relation to the benchmark index. 

As the fund does not have a benchmark index, the level of active management for the fund is not reported.  

2.2.15 Subscriptions and redemptions 

The fund is open daily for subscriptions (purchases by unitholders) and redemptions (sales by unitholders).  

There is no minimum investment for Unit Class A . 

The minimum initial investment is SEK 5,000,000 for Unit Class B. There are no limits to investments above that amount. 

More information is provided in section 1.16. 

2.2.16 Current and maximum management fees 

The current management fee is the ongoing charge that the Management Company actually charges to the fund/unit 

class. The table shows the current and maximum management fees charged by the fund. Amounts are expressed on 

an annual basis. 

Fund/Unit Class Current fixed 

management fee 

Maximum fixed 

management fee 

  A 1.40% 1.40% 

  B 0.70% 0.70% 

 

2.2.17 Current and maximum subscription and redemption fees 

Aimed at preventing short-term trading in the fund, the Management Company may at its discretion charge a redemption 

fee of a maximum of 2 percent of the value of the fund units. The redemption fee accrues to the fund. 

2.2.18 Fees in underlying funds 

The fund is permitted to invest part of the fund’s assets in other funds. As a result, fees related to underlying funds may 

be charged to the fund. Management fees in underlying funds are limited to an annual fixed management fee of 1.5 

percent. Actual fees are normally lower than the maximum stated above and are specified in the fund’s KIID and annual 

report. If the Company receives rebates of commissions or other discounts from underlying funds, these accrue in their 

entirety to the fund. 

2.2.19 Other costs 

The fund pays commission and other costs for the fund’s securities trading, such as transaction and delivery costs, 

interest expenses and taxes. These other costs are charged to the fund when they are incurred. 

 

2.3 Penser Yield 

The fund was started in 2019.  

The Fund has the following unit classes and start dates: 

• Unit Class A, ISIN SE0012990570, started in 2019. 

• Unit Class B, ISIN SE0012990588, started in 2019. 

The content of the fund rules is the same for both unit 

classes, apart from provisions on the distribution of 

dividends. 

2.3.1 Fund type 

The fund is a special fund pursuant to the Swedish 

Alternative Fund Managers Act (2013:561) (“AIFMA”). 

2.3.2 Fund manager 

The fund is managed by David Cederberg with the 

Portfolio Manager. 

2.3.3 Target group 

The fund is suitable for investors with an investment 

horizon of five years who are seeking medium-high risk 

for their investment.  

2.3.4 Investment strategy 

The fund aims to achieve stable returns through a flow of 

coupons and dividends across the year from transferable 

securities combined with a hedge fund strategy. The fund 

aims for returns with low correlation to the equity market. 
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The transferable securities in which the fund invests may 

be issued by issuers of both better and poorer credit 

quality, including such with credit ratings below the 

equivalent to investment grade or those that lack credit 

ratings.  

The objective of the fund is to generate returns, over time, 

that outperform the NOMX Credit SEK Total Return 

Index. 

The fund is permitted to invest its assets in transferable 

securities, money market instruments, derivative 

instruments, fund units and in accounts with credit 

institutions.  

The fund has a geographical restriction in that issuers of 

the transferable securities and money market instruments 

permitted in the fund may only be based in OECD 

countries, or that the transferable securities and money 

market instruments must be admitted to trading in a 

market in OECD countries. 

The fund is a special fund and has been granted an 

exemption from certain provisions in IFA and FFFS 

2013:9. The exemptions are specified in section 5.2 of the 

fund rules. The implications include that the fund is 

permitted to have higher exposures to counterparties that 

are banks or credit institutions, may borrow and lend 

securities up to a maximum of 70 percent of the value of 

the fund and is permitted to raise short-term loans of up 

to 50 percent of the value of the fund in order to manage 

temporary liquidity requirements. 

2.3.5 Sustainability review 

 Sustainability aspects are not taken into account in the 

management of the fund. See section 4.3.  

2.3.6 Derivative instruments 

The fund is permitted to use derivative instruments, 

including OTC derivatives, as part of its investment 

strategy.  

The fund is permitted to use derivative instruments based 

on assets whose underlying components consist of one 

or more of the following parts: 

• Assets referred to in chapter 5, section 1 IFA 

including financial derivative instruments that have 

one or more of the following characteristics of the 

assets: 

• Interest rates, 

• Exchange rates or foreign currencies 

• Financial indexes 

• Such other underlying assets as referred to in 

chapter 12, section 13, paragraph 2 AIFMA. 

Unlike UCITS funds, the fund is consequently permitted 

to use derivative instruments whose underlying assets 

comprise commodities if the instrument is admitted to 

trading on a regulated financial market. However, the 

fund is never permitted to deliver or receive the 

underlying commodities. 

2.3.7 Risk profile 

The primary risk associated with investing in share-

related financial instruments is market risk in the form of 

share price risk because the equity markets can fluctuate 

substantially in value, which can result in high volatility in 

the value of the fund. 

The primary risks associated with investing in fixed-

income related financial instruments are changes in the 

interest rate situation and changes in the credit rating of 

the issuers of the bonds and fixed-income securities in 

which the fund has invested.  

The fund’s sensitivity to changes in the interest rate 

situation is controlled by the fund’s duration, where a 

longer duration entails higher sensitivity to changes in the 

interest rate situation and shorter duration entails lower 

sensitivity to changes in the interest rate situation. 

The fund’s sensitivity to changes in the credit rating of the 

issuers of the bonds and fixed-income securities means 

that deterioration in the credit rating of an issuer generally 

entails lower valuation of the bond or the fixed income 

security issued by the issuer, and an improvement in the 

credit rating of an issuer generally entails a higher 

valuation of the bond or fixed income security that the 

issuer has issued. 

The fund is permitted to invest outside Sweden. 

Consequently, the fund will naturally have exposure to 

and thus exchange rate risk towards currencies other 

than the Swedish krona (SEK). 

2.3.8 Risk assessment method 

The risk level of the fund, measured as an annual 

standard deviation in monthly return over a rolling period 

of 12 months, is expected to be in the range of 3 to 7 

percent. It should be particularly noted that the risk level 

may be higher or lower in connection with abnormal 

market conditions or extraordinary events. 

The Management Company uses the commitment 

method to measure the aggregate exposure of the fund 

on a daily basis. In this calculation, derivative exposures 

are converted to the corresponding underlying assets. 

The maximum aggregate exposure permitted is 150 

percent of the value of the fund. 

2.3.9 Leverage 

The fund is permitted to use leverage. The leverage 

techniques used are derivative instruments and securities 

financing transactions. The fund’s leverage, measured 

using the gross method, is capped at 4.9. The fund’s 
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leverage, measured using the commitment method, is 

capped at 2.5. 

2.3.10 Securities lending 

A general description of the purpose and risks associated 

with securities lending is provided in section 1.10. 

The fund is permitted to lend securities to an extent not 

exceeding 70 percent of the value of the fund. The fund 

is not expected to utilise the scope for lending of 

transferable securities. The interest income is split 

between the fund as the lender and the administrative 

counterparty and approximately 80 percent of the interest 

income normally accrues to the fund. As the revenue-

sharing agreement does not increase the fund’s costs, 

compensation paid to the securities lending agent has not 

been included in the ongoing charge. 

2.3.11 Securities borrowing 

The fund is also permitted to borrow shares from a third 

party and subsequently sell the shares in the equity 

market. This is called legitimate short selling. The 

intention is to subsequently buy back the shares at a 

lower price and return the shares to the lender. This 

creates opportunities for funds to generate returns even 

when there are downturns in share prices on the equity 

market. Borrowed shares are held in safekeeping by the 

fund’s Depositary. Returns on borrowed shares accrue to 

the fund. The interest paid in connection with securities 

loans is charged to the fund. The risks associated with 

borrowing of transferable securities are market risk, which 

is part of the fund’s strategy, and counterparty risk. The 

counterparty risk is managed through collateral. If the 

value of the collateral posted by the fund exceeds the 

value of the borrowed shares, counterparty risk 

increases. There is then a risk that the counterparty will 

be unable to return the posted collateral. As it is naturally 

important that management of collateral is effective, 

operational risks must be continuously managed.  

The fund also has the option of using “illegitimate” short 

selling, which is when the fund sells securities it does not 

own and subsequently acquires the securities, e.g. by 

borrowing them, for delivery to the buyer. The risks that 

exist and measures that are taken have been described 

above. 

The fund is permitted to borrow securities to an extent not 

exceeding 70 percent of the value of the fund. The fund 

is not expected to utilise the scope for borrowing of 

transferable securities. Refer to the fund’s annual and 

half-year reports for more detailed disclosures of the 

fund’s actual use of securities loans. 

2.3.12 Distributions 

Unit Class A does not distribute dividends.  

Regarding Unit Class B, the Management Company 

determines the size of the dividend each February. The 

basic premise is that the dividend for the entire year shall 

equal 4 to 6 percent of  the net value of the fund units in 

Unit Class B owned by unitholder. However, the 

Management Company may at its discretion decide to 

distribute a higher or lower dividend. The record date 

conferring the right to dividends is the last NAV day in 

February, May, August and November of each year. 

Dividends are distributed in March, June, September and 

December. Dividends are paid for the quarter on units 

redeemed on the record date. Dividends are paid, after 

any deductions for preliminary tax, in cash and in SEK. 

2.3.13 Marketing in other countries 

The fund is not marketed outside Sweden. 

2.3.14 Historical performance  

Historical return is no guarantee of future return. The 

money invested in the fund may both increase and 

decrease in value and there is no guarantee that you will 

recover all of your invested capital. 

As the fund started in 2019, information about past 

performance is not available.  

However, the fund took over holdings and unitholders 

from an identical fund registered in Luxembourg, SEF - 

Penser Yield, on 15 November 2019, which closed after 

the Swedish fund was started. The performance of the 

Luxembourg-based fund during 2019 and through 14 

November 2019 was -1.2 percent. Penser Yield’s 

performance during the period of 15 November 2019 – 31 

December 2019 was +3,46 percent for Unit Class A and 

+2.2 percent for Unit Class B.  

2.3.15 Benchmark index  

The objective of the fund is to generate returns, over time, 

that outperform the NOMX Credit SEK Total Return 

Index.  

This index ceased publication as of 1 June 2020 and the 

fund intends to switch to another benchmark index. The 

matter of approval of an amendment of the fund rules has 

been submitted to Finansinspektionen. The change of 

index and updating of this prospectus will be carried out 

as soon as Finansinspektionen has rendered its decision.  

2.3.16 Active risk 

Active risk is stated as the standard deviation for the 

variations in the difference in return between the fund and 

its benchmark index. This measurement shows the level 

of active portfolio management in relation to the 

benchmark index. 

The fund was recently started and has no previous 

measurement of active risk. 
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2.3.17 Subscriptions and redemptions 

The fund is normally open every other Monday for 

subscriptions (purchases by unitholders) and 

redemptions (sales by unitholders).  

The minimum initial investment is SEK 1,000. There are 

no limits to investments above that amount. More 

information is provided in section 1.16. 

2.3.18 Current and maximum management fees 

The current management fee is the ongoing charge that 

the Management Company actually charges to the 

fund/unit class. The table shows the current and 

maximum management fees charged by the fund. 

Amounts are expressed on an annual basis. 

Fund/Unit Class Current fixed 

management fee 

Maximum fixed 

management fee 

  A 0.85% 1.50% 

  B 0.85% 1.50% 

 

2.3.19 Current and maximum subscription and 

redemption fees 

The Management Company cannot charge subscription 

or redemption fees. 

2.3.20 Fees in underlying funds 

The fund is permitted to invest part of the fund’s assets in 

other funds. As a result, fees related to underlying funds 

may be charged to the fund. Management fees in 

underlying funds are limited to an annual fixed 

management fee of 1.5 percent. Actual fees are normally 

lower than the maximum stated above and are specified 

in the fund’s KIID and annual report. If the Company 

receives rebates of commissions or other discounts from 

underlying funds, these accrue in their entirety to the 

fund. 

2.3.21 Other costs 

The fund pays commission and other costs for the fund’s 

securities trading, such as transaction and delivery costs, 

interest expenses and taxes. These other costs are 

charged to the fund when they are incurred. 

2.3.22 Performance fee 

In addition to the fixed fees and costs specified above, a 

collective variable performance fee is charged on returns 

above a threshold value. The performance fee for the 

respective unit classes is a maximum of 10 percent of the 

return exceeding a threshold value. The threshold value 

for the unit classes corresponds to the NOMX Credit SEK 

Total Return Index or a minimum of zero. The 

performance fee is calculated after deducting the fixed 

management fee. The fee is calculated and set aside in 

connection with each determination of NAV and is paid 

monthly in arrears on the last banking day of the month. 

The amount of the fee is rounded off to two decimal 

points. The unit classes also apply a “high water mark” 

which means that the unit classes, in addition to 

exceeding the threshold value, must exceed the highest 

NAV price that each unit class has historically achieved. 

This applies at the collective level, which means that all 

unitholders are treated fairly regardless of when they 

invested in the fund. A person who invests after a unit 

class has generated negative return does not have to pay 

any performance fee until the unit class as a whole has 

recouped the negative return. If a unitholder redeems 

their fund units when the unitholder is credited with an 

accumulated negative return, any previously paid 

performance fees are not refunded. 

See below for an example of how the performance fee is 

calculated (at a performance fee of 20 percent). 

 

 

 

 

Period: Opening 

NAV 

Return 

fund (after 

fixed fee) 

NAV before 

perf. fee 

Return 

index 

Index value Perf. fee Closing 

NAV 

NAV to 

outperform 

1 100.00 10.00% 110.00 8.00% 108.00 0.40 109.60 109.60 

2 109.60 2.19% 112.00 3.10% 113.00 0.00 112.00 113.00 

3 112.00 4.00% 116.48 1.00% 114.13 0.47 116.01 116.01 

4 116.01 -1.00% 114.85 -5.00% 108.42 0.00 114.85 116.01 

5 114.85 2.00% 117.15 7.00% 116.01 0.23 116.92 116.92 
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3 Information about FCG Fonder AB 

FCG Fonder AB, whose address is Östermalmstorg 1, 5th 

fl., 11442 Stockholm, Sweden, reg. no. 556939-1617, is 

a limited liability company with share capital of SEK 

50,000. The company was incorporated in 2014 and the 

registered office of the board of directors is in Stockholm, 

Sweden. 

3.1 Directors 

• Carl-Viggo Östlund (Chairman) 

• Johan Cristvall (Director) 

• Jimmi Brink (Director) 

• Mari Thjømøe (Director) 

• Tove Bångstad (Director) 

• Johan Gustafsson (Director) 

3.2 Chief Executive Officer 

• Johan Schagerström 

3.3 Executive management 

• Johan Schagerström, CEO and Head of Asset 

Management 

• Mikael Olausson, Head of Outsourcing 

• Mats Tornell COO 

• Anders Alvin, Head of Risk Management 

• Veronica Sommerfeld, Head of Legal and 

Compliance  

3.4 Head of Complaints 

• Mats Tornell, COO 

3.5 Auditor 

The Fund Company’s statutory auditor is Daniel 

Algotsson, authorised public accountant, Öhrlings 

PricewaterhouseCoopers AB, 113 97 Stockholm, 

Sweden. 

3.6 Remuneration policy 

As a rule, the Company does not pay variable 

remuneration. The Company has, however, adopted a 

Remuneration Policy that governs how employees and 

other relevant individuals have the opportunity to earn 

variable remuneration. Eligibility for variable 

remuneration is evaluated based on an employee’s 

performance in relation to both quantitative and 

qualitative targets and must be adjusted to the risk to 

which the employee’s conduct has given rise. 

Remuneration is decided mainly by the board of directors, 

but can be decided by the CEO for certain categories of 

employees. An employee’s remuneration must always be 

based on balanced consideration between the 

individual’s fixed pay and the variable component. When 

variable remuneration is paid, a portion is deferred for 

later payment and risk-adjusted before it is paid. 

Employees may be deemed ineligible for variable 

remuneration due to inappropriate conduct or breaches 

of internal guidelines. 

The Management Company pays portfolio managers 

fixed remuneration based on the size of assets under 

management and, in certain cases, variable remuneration 

in the form of a performance-based fee. In the light of the 

type of business that the Management Company is 

intended to operate, the Management Company has 

assessed the risk that the Management Company’s 

remuneration system could have negative impact on the 

Management Company as low. Further information about 

the Remuneration Policy is available on the website, 

fcgfonder.se, under “about us/legal information” and a 

printed copy of the policy is available from the Company 

upon request and free of charge. 

3.7 Shareholder engagement policy 

The Company’s shareholder engagement policy is 

published on the website, fcgfonder.se, under “about 

us/legal information”. 

3.8 Personal data processing 

When you open a fund account and purchase units in 

funds offered by the Company or an agent of the 

Company, your personal data will be processed. The 

purpose of the processing is to prepare and administer 

the relevant service. In addition, the information may 

constitute the basis of market and customer analysis, 

business monitoring and business and method 

development. It may also be used to send information to 

you as a fund unitholder and for marketing purposes. 

Your personal data may also be processed by the 

Company’s subcontractors and other companies within 

the FCG Group when these companies cooperate in 

delivering services. All processing of personal data takes 

place in compliance with confidentiality and data 

protection provisions of laws and regulations. If you would 

like to know more about personal data processing by the 

Company, and your rights, which include the right to 

correct, erase or request a copy of the personal 

information we have about you, you will find the 

Company’s Privacy Policy on the website, 

www.fcgfonder.se, under “about us/legal information”. 

3.9 Funds managed by FCG Fonder AB 

A list of the funds managed by the Management 

Company as of the date the prospectus was published 

follows. A current list is available here 

(https://fcgfonder.se/sv/om-oss/om-fcg-fonder/) 

https://fcgfonder.se/sv/om-oss/om-fcg-fonder/
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3.9.1 UCITS funds 

• Exceed Select 

• FondNavigator 0–100 

• Investtech Invest 

• NorQuant Multi Asset 

• NorQuant Nordic Equity 

• Penser Dynamic Allocation 

• Penser Sustainable Impact 

• Placerum Balanserad 

• Placerum Dynamisk 

• Placerum Optimera 

• PLUS Mikrobolag Sverige Index 

• PLUS Småbolag Sverige Index 

• Quesada Bond Opportunity 

• Quesada Global 

3.9.2 Special funds: 

• Archipelago Multi-Strategy 

• Chelonia Market Neutral 

• Consensus Global Select 

• Consensus Lighthouse Asset 

• Consensus Småbolag 

• Consensus Sverige Select 

• Dynamisk Allokering Alternativa Investeringar 

• Dynamisk Allokering Global 

• Dynamisk Allokering Ränta 

• Dynamisk Allokering Sverige 

• FR Compounder 

• FR Short Duration Bond Fund 

• ia 

• Pappers 

• Penser Yield 

• Quesada Balanserad 

• Quesada Yield 

• Quesada Offensiv 

• Quesada Ränta 

• Quesada Sverigefond 

• Quesada Vision 

• Shepherd Energy Fund 

• SP Aktiv—Defensiv  

3.9.3 Alternative investment funds: 

• Apikal Fastighetspartner II AB 

• Borgo Fund I AB 

• Coeli Private Equity 2016 AB 

• Coeli Private Equity XI AB 

• Zenith Group Real Estate I AB (publ) 

• Zenth Growth I AB (publ) 

• Zenith Venture Capital I AB (publ) 

4 Sustainability review 

4.1 Penser Dynamic Allocation 

☒ Sustainability aspects are taken into account in the 

management of the fund. 

Manager's remarks Refer to the Management Company’s 

website for a detailed description of the fund’s methods. 

PDA is a fund-of-funds and has 75 percent coverage for the 

ESG analysis. PDA screens underlying funds and individual 

holdings.  

 

Sustainability aspects taken into account in the 
management of the fund 

☒ Environmental aspects (e.g. the companies’ 

environmental and climate impact). 

☒ Social aspects, e.g. human rights, workers’ rights 

and equal opportunity). 

☒ Corporate governance aspects (e.g. shareholders’ 

rights, issues relating to remuneration for senior 

executives and anti-corruption). 

☐ Other sustainability aspects. 

Manager's remarks: As the fund is permitted to invest in 

other funds, screening methods are used to assess the 

underlying assets.  

 

Methods used in sustainability work 

☒  Positive screening 

☒  The management company takes sustainability aspects 

into account 

The fund has specific and explicit criteria for screening in 

companies/investments based on environmental, social and 

business ethics aspects.  

☒  Negative screening 

The fund does not invest (in companies and funds) that are 

involved in the following products and services. A maximum 

of 5% of the revenue of the company in which the investment 

is made may entail operations attributable to the specified 

product or service.  

Products and services screened out by the fund 

☒ Other 

 

Manager's remarks: The fund applies a limit where a 

maximum of 10 percent of the company's revenue may 

be generated from the following products and services: 

cluster munitions, anti-personnel mines, chemical and 

biological weapons, nuclear weapons, military weapons 

and/or munitions, alcohol, pornography, fossil fuels (oil, 

gas, coal), uranium, genetically modified organisms 

(GMO. 



Prospectus      

July 2020 
 

 

21. 

International norms 

The fund avoids investing in companies in breach of 

international norms, conventions, laws and agreements (at 

minimum, the UN Global Compact and OECD guidelines for 

multinational companies) in relation to the environment, 

human rights, labour practices, and business ethics.  

☒ The fund does not invest in companies that violate 

international norms. The assessment is carried out 

either by the fund company or by a subcontractor. 

☒ The fund does not invest in companies that fail to take 

action to correct identified problems or where the fund 

has judged that the companies are not going to correct 

the problems within a period the fund deems reasonable 

in the individual case. 

Countries 

☐ For sustainability reasons, the fund does not invest in 

companies involved in certain countries/interest-bearing 

securities issued by certain states. 

Other 

☐ Other 

 

☒  The fund company influences 

 

The fund company engages with companies with a view to 

influencing them to adopt a more sustainable approach. 

 

☒ In-house investor influence 

Manager's remarks: The companies in which the fund 

invests are continuously monitored. If the fund is a 

substantial shareholder in a company and/or an issue 

that is significant or controversial arises (e.g., the launch 

of a product or service that the fund has screened out), 

the management company must engage in necessary 

dialogue with the company and prepare a strategy for its 

ownership practices. This may include, for example, 

selling the holding, engaging in dialogue with the 

company, or, where necessary, voting at general 

meetings. 

☒ Investor influence in cooperation with other investors 

Manager's remarks: In relevant cases, the manager may 

choose to work in concert with other investors. 

☐ Investor influence through external suppliers/consultants 

☒ Voting at general meetings 

Manager's remarks: Voting may occur as part of the 

manager's strategy for exercising shareholder influence. 

☐ Participation in nomination procedures in order to 

influence the composition of the board of directors 

☐ Other forms of investor influence 

4.2 Penser Sustainable Impact 

☒ Sustainability aspects are taken into account in the 

management of the fund. 

☐ Sustainability aspects are not taken into account 

in the management of the fund. 

Manager's remarks: Refer to the Management Company’s 

website for a detailed description of the fund’s methods. 

 

Sustainability aspects taken into account in the 
management of the fund 

☒ Environmental aspects (e.g. the companies’ 

environmental and climate impact). 

☒ Social aspects, e.g. human rights, workers’ rights 

and equal opportunity). 

☒ Corporate governance aspects (e.g. shareholders’ 

rights, issues relating to remuneration for senior 

executives and anti-corruption). 

☒ Other sustainability aspects. 

Manager's remarks: As the fund is permitted to invest in 

other funds, screening methods are used to assess the 

underlying assets. 

 

Methods used in sustainability work 

☒  Positive screening 

☒ Sustainability aspects are critical to the manager’s 

choice of companies. 

The fund has specific and explicit criteria for positive 

selection of companies, based on environmental, social and 

business ethics issues. An analysis of corporate 

sustainability work is critical to the selection of the 

companies in the fund. 

☒  Negative screening 

The fund does not invest in companies that are involved in 

the following products and services. A maximum of 5% of 

revenue generated by the company in which the investment 

is made may entail operations attributable to the specified 

product or service.  

Products and services screened out by the fund 

☒ Cluster munitions, anti-personnel mines. 

☒ Chemical and biological weapons. 

☒ Nuclear weapons 

☒ Weapons and/or munitions 

☒ Alcohol 

☒ Tobacco 

☒ Commercial gambling operations 
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☒ Pornography 

☒ Fossil fuels (oil, gas, coal) 

☒ Uranium 

☒ Genetically modified organisms (GMO) 

☐ Other 

 

International norms 

The manager avoids investing in companies in breach of 

international norms, conventions, laws and agreements (at 

minimum, the UN Global Compact and OECD guidelines for 

multinational companies) in relation to the environment, 

human rights, labour practices, and business ethics.  

☒ The fund does not invest in companies that violate 

international norms. The assessment is carried out 

either by the fund company or by a subcontractor. 

Manager's remarks: No investments are made in companies 

facing any controversy. Controversies stem from the UN 

Declaration of Human Rights, the ILO Convention on 

Fundamental Principles and Rights at Work and the UN 

Global Compact. The five main groups of controversies are 

related to the environment, human rights, corporate 

governance, customer-related and labour-related. 

☒ The fund does not invest in companies that fail to take 

action to correct identified problems or where the fund 

has judged that the companies are not going to correct 

the problems within a period the fund deems reasonable 

in the individual case. 

Countries 

☐ For sustainability reasons, the fund does not invest in 

companies involved in certain countries/interest-bearing 

securities issued by certain states. 

Other 

☐ Other 

 

☒  The fund company influences 

 

The fund company engages with companies with a view to 

influencing them to adopt a more sustainable approach. 

 

☒ In-house investor influence 

Manager's remarks: The companies in which the fund 

invests are continuously monitored. If the company 

violates any criterion that is critical to the fund, the 

manager must sell the holding. 

☒ Investor influence in cooperation with other investors 

Manager's remarks: In relevant cases, the manager may 

choose to work in concert with other investors. 

☒ Investor influence through external suppliers/consultants 

Manager's remarks: The manager engages in regular 

dialogue with e.g. fund companies in which the fund may 

invest in order to influence underlying holdings so that 

they are entirely consistent with the manager’s 

sustainability work. .  

☒ Voting at general meetings 

Manager's remarks: Voting may occur as part of the 

manager's strategy for exercising shareholder influence. 

☐ Participation in nomination procedures in order to 

influence the composition of the board of directors 

☐ Other forms of investor influence 

4.3 Penser Yield 

☒ Sustainability aspects are not taken into account 

in the management of the fund. 

5 Fund rules 

Current fund rules and Key Investor Information 
Documents are also published here 
(https://fcgfonder.se/legal-our-funds/our-funds/) or here 
(https://www.penser.se). 
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