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General Information 
This document was prepared in accordance with the Swedish UCITS Act (SFS 2004:46), Finansinspektionenôs 

regulations regarding Swedish UCITS, (FFFS 2013:9), the Swedish Alternative Investment Funds Act (2013:561) and 

Finansinspektionenôs regulations regarding Alternative Investment Fund Managers (FFFS 2013:10). This document 

and the fund rules together make up the prospectus.  

 

Fund Company 
Name:  Carnegie Fonder AB 
Address: Box 7828, 103 97 Stockholm, Sweden 
Phone: +46 8 12 15 50 00 
Company registration number: 556266ï6049 
Founded: 1985 
Share capital: SEK 3,000,000 
Regulator: Finansinspektionen (Swedish Financial Supervisory Authority) 
Company seat and head office: Regeringsgatan 56, 103 97 Stockholm, Sweden  
 

 

Authorisations  
The fund company holds the following authorisations to conduct business:  
 

¶ Authorisation to conduct fund operations under the Swedish UCITS Act 

¶ Authorisation to conduct fund operations under the Swedish Alternative Fund Managers Act  

¶ Authorisation to provide discretionary portfolio management relating to financial instruments  

¶ Authorisation to provide safekeeping of fund units 

¶ Authorisation to receive funds subject to mandatory reporting 

¶ Authorisation to provide investment advice relating to financial instruments 

 

Board of Directors 
Jan Bernhard Waage (Chair)  
Karin Elisabet Burgaz (Director) 
Anders Johan Antas (Director) 
 
 

Management 
Andreas Uller (CEO) Other directorships: Chair Carnegie Fonder Portfolio Sicav. 
Simon Blecher (CIO) 
Peter Gullmert (Head of Sales) Other directorships: Director Carnegie Fonder Portfolio SICAV  
Svante Lundberg (Compliance Officer) 
Henrik Hedblom (Head of Risk Management) 
 
 

Auditor 
Elected by annual general meeting: Ernst & Young AB 
Auditor in charge: Mona Alfredsson 

  



 

 

      
      

 
 
BESÖKSADRESS 
Regeringsgatan 56 
Stockholm 

 
 
POSTADRESS 
Box 7828 
103 97 Stockholm 

 
 
HEMSIDA 
carnegiefonder.se 

 
 
E-POST 
spara@carnegiefonder.se 

 
 
TELEFON 
08 12 15 50 00 

      
 

List of Funds  
 

UCITS and Special Funds 

Alternative Funds Fund Category Country of Registration 

Carnegie Bear UCITS Sweden 

Carnegie Bull UCITS Sweden 

Equity Funds Fund Category Country of Registration 

Carnegie All Cap UCITS Sweden 

Carnegie Asia UCITS Sweden 

Carnegie Fastighetsfond Norden UCITS Sweden 

Carnegie Global Quality Companies UCITS Sweden 

Carnegie Global Quality Small Cap UCITS Sweden  

Carnegie Indienfond UCITS Sweden 

Carnegie Listed Infrastructure UCITS Sweden 

Carnegie Listed Private Equity UCITS Sweden  

Carnegie Micro Cap Special fund (Non-UCITS) Sweden 

Carnegie Rysslandsfond UCITS Sweden 

Carnegie Småbolagsfond UCITS Sweden 

Carnegie SPAR Global UCITS Sweden 

Carnegie Spin-Off UCITS Sweden 

Carnegie Sverigefond UCITS Sweden 

Fixed Income Funds Fund Category Country of Registration 

Carnegie Credit Edge Special fund (Non-UCITS)  Sweden  

Carnegie Investment Grade UCITS Sweden 

Carnegie Likviditetsfond UCITS Sweden 

Carnegie Obligationsfond UCITS Sweden 

Mixed Funds Fund Category Country of Registration 

Carnegie Multi UCITS Sweden 

Carnegie SPAR Balanserad UCITS Sweden 

Carnegie Strategifond UCITS Sweden 
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Managed UCITS 

Mixed Funds Fund Category Country of Registration 

Carnegie Strategy Fund Feeder Luxembourg 

Carnegie Total UCITS Luxembourg 

Fixed Income Funds Fund Category Country of Registration 

Carnegie Corporate Bond UCITS Luxembourg 

Carnegie High Yield Select UCITS Luxembourg 

Carnegie High Yield UCITS Luxembourg  

 

Depositary 
Skandinaviska Enskilda Banken AB (publ), 106 40 Stockholm, Sweden. The address of the companyôs registered 

office is Kungsträdgårdsgatan 8, 111 47 Stockholm, Sweden, and its main business is banking.  

 

Depositary and its Function 
The depositary is required to act independently of the fund company and exclusively in the joint interests of 

unitholders. 

The depositary receives and retains the fundôs assets and implements the fund companyôs instructions concerning 

the fund provided such do not contravene the provisions of the Swedish UCITS Act, other statutes, or the fund rules. 

The depositary furthermore verifies that management of the fund, and the subscription, redemption and valuation of 

fund units comply with the UCITS Act and the fund rules and that payments for transactions relating to the fundôs 

assets are paid into the fund without delay. The depositary also monitors the fundôs cash flows. 

 

Conflicts of Interest 
The depositary offers a wide range of financial services to customers and conducts financial activities on its own 

account. This means that conflicts of interest can arise. The depositary therefore has a system in place for handling 

conflicts of interest in the performance of its depository duties. The depositary is required to act solely in the interests 

of the unitholders and independently of the funds and the fund company. The depositary has procedures to identify, 

manage and monitor any conflicts of interest. To prevent conflicts of interest from arising, operations are segregated 

and, in cases where conflicts of interest cannot be avoided, internal rules are in place to ensure proper treatment of 

customers. Areas where conflicts of interest may arise are, for example, between the depositaryôs duties as the 

depositary and when the depositary is a counterparty to the fund company regarding other services such as trading in 

financial instruments. The current duties of the depositary, its activities and the conflicts of interest that may arise can 

be obtained from the fund company on request. 
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Third-party Engagements 
The fund company has entered into an agreement with Harvest Advokatbyrå AB for the provision of internal auditing 

services. An agreement has been entered into with C.A.G. for operation and security regarding IT systems. 

The fund company has also entered into an agreement with UI efa S.A. for fund administration, including portfolio and 

unit ledger systems. 

 

Intended Investors 
Carnegie Fonderôs funds are intended for retail investors, companies, and institutions. 

 

Unitholder Register 
The fund company maintains a register of all unitholders and their holdings. The holdings of unitholders are reported 

in semi-annual and annual statements. The annual statement shows information for tax returns. 

 

Limitation of Subscription and Redemption Orders 
Subscription and redemption orders regarding fund units cannot be limited.  

 

Particular Information: Securities Lending and Lending of 
Transferable Securities 
According to the fund rules, the funds have the option to lend transferable securities included in the fund to a third 

party (securities loans). If the fund lends securities, the fund requests collateral from the borrower for the lent 

securities. The fund is also paid for the loan through interest which, after deduction of administrative costs, accrues to 

the fund and thus increases fund return. 

Securities loans may be made up to a maximum of 20% of fund assets, but if such lending occurs it is expected to be 

well below that level. Information about a fund's possible use of securities lending is provided in the fund's half-yearly 

and annual reports.  

Securities lending exposes the fund to the risk that the borrower will not be able to return the lent securities. Risks 

also arise regarding the interpretation of securities lending agreements. Lent securities are transferred to the 

counterparty and cash received is kept in an account with the fund's depositary. 

Carnegie Fonder has adopted a counterparty policy, which regulates which criteria are to be used to select 

counterparties and what must always be done to achieve optimal terms and conditions for the fund. Carnegie Fonder 

also has internal guidelines for acceptable collateral and valuation of collateral. Carnegie Fonder only accepts cash 

as acceptable collateral. The collateral received shall each day correspond to the value of the securities lent, plus a 

suitable collateral margin. Collateral received may not be reinvested or pledged. The ongoing management of 

collateral gives rise to operational risks. 

 

Cessation of the Fund or Transfer of Fund Operations 
If the fund company decides that a fund should cease or that fund management, following authorisation by 

Finansinspektionen, should be transferred to another fund company, all unitholders will be informed. If  

Finansinspektionen withdraws the fund companyôs authorisation or if the fund company enters liquidation 

proceedings or is declared bankrupt, fund management shall immediately be taken over by the depositary. 
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Marketing of Fund Units in Other EEA Countries 
To comply with the requirements placed upon the fund company through legislation regarding marketing in another 

country within the EEA, the fund company has entered into the following distribution agreements:   

¶ Netherlands SNS Reaal 

¶ Norway: Nordnet, Skandiabanken, Skandinaviska Enskilda Banken AB (publ) Oslofilialen 

¶ Finland: Aktia, Skandinaviska Enskilda Banken AB (publ) Helsingforsfilialen 

¶ Luxembourg: Skandinaviska Enskilda Banken AB, publ Luxembourg Branch 

These counterparties manage payments to unitholders and redemptions of units and provide information concerning 

the fund to unitholders in our stead. 

 

Tax Rules 
Tax Liability of the Fund  
As of 2012, fund income is not taxable. 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.  

 

Tax Liability of Fund Investors 
A description of the rules that apply in connection with direct investments in funds follows. Other rules apply to 

deposits in investment savings accounts (Swedish ñISKò) or endowment insurance. Swedish unitholders pay income 

tax on an annual standardised income calculated on the value of fund units held at the beginning of the year, as well 

as on any profits and on any dividends received on fund units.  

A standardised income of 0.40% is calculated on the value of fund holdings. The resulting sum is taxed as capital 

income at 30%. For legal persons, the standardised income is taxed as business income, currently at 22%. Income 

statements for tax purposes are issued for natural persons and estates taxable in Sweden, while legal persons must 

independently calculate the standardised income and pay the tax. The tax may be affected by individual 

circumstances and investors who have questions about possible tax consequences should seek expert advice. 

 

Investment Savings Accounts (ISK) 
Carnegie Fonder began offering investment savings accounts (Swedish ñISKò) on 17 September 2018. Information 

about ISKs, tax rules applicable to ISK and how to open an ISK is available on our website.  

 

Tort Liability 
The fund company shall not be held liable for loss or injury resulting from a legal enactment (Swedish or foreign), 

government intervention (Swedish or foreign), act of war, strike, blockade, boycott, lockout or other comparable 

circumstance. The reservation in respect of strike, blockade, boycott, and lockout applies whether the fund company 

initiates or is the target of such labour actions. 

The fund company will not pay compensation for loss or injury that occurs under other circumstances if the fund 

company has observed a customary standard of care. The fund company shall not be liable under any circumstance 

for indirect loss or injury or for loss or injury caused by a custodian bank or other contractor engaged by the fund 

company with due care, or for any loss or injury arising by reason of restrictions in disposal that may be imposed on 

the fund company. 
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Where a circumstance as referred to in the first paragraph above prevents the fund company from taking measures, 

such measures may be deferred until the obstacle no longer exists. 

Limitations of liability do not apply to those events described in the Swedish UCITS Act Ch 2, § 21. 

 

Remuneration Policy  
The fund companyôs Remuneration Policy is based on Finansinspektionen's regulations regarding Swedish UCITS 

(FFFS 2013: 9), Finansinspektionen's regulations regarding Alternative Investment Fund Managers (FFFS 2013: 10), 

and the EU Sustainable Finance Disclosure Regulation (SFDR) Article 5. Detailed information on the company's 

remuneration policy and how remuneration and benefits are calculated and who is responsible for approving 

remuneration is documented on the company's website www.carnegiefonder.se under the tabs ñAbout usò and ñLegal 

informationò.  

A printed copy of the information can be obtained free of charge on request, please contact the fund company. 

 

Amendment of Fund Rules  
The fund company is permitted to amend the fund rules. Amendments of fund rules are decided by the board of 

directors of the fund company. The decision of the board is subject to the approval of Finansinspektionen. 

Amendments to the fund rules may affect fund characteristics such as its investment strategy, fees and charges and 

risk profile.  

 

  

http://www.carnegiefonder.se/
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Resellers  
Carnegie Fonder has partnerships with a number of banks, insurance companies, online brokers and platforms in 

Sweden. The following partners offer the companyôs funds in their range. If you wish to invest in any of the funds, you 

may choose the bank or reseller through which you wish to invest from among those listed below.  

Banks Insurance Companies Online Brokers Platforms 

Carnegie Ancoria Aktieinvest Garantum 

Erik Penser Danica Avanza Strivo 

Danske Bank Folksam Fondmarknaden MFEX 

Handelsbanken Länsförsäkringar Netfonds.se Allfunds 

ICA Banken Movestic Nordnet.se Pareto Securities Norge 

Länsförsäkringar Bank Skandinaviska Enskilda 

Banken AB 

Nordnet Norge Premiepensionsmyndigheten 

Nordea Skandia Sbanken (tidigare 

Skandiabanken) 

Trac Services AS 

Skandinaviska Enskilda 

Banken AB 

SPP Skandiabanken  

Sparebank Syd    

Swedbank    

Ålandsbanken    

Sparebank1    

Norne Securities AS    

 

Unit Classes  
The unit classes in all categories below differ in terms of currency, initial subscription amount and management fee. 

For more information about each fundôs unit classes, see the fund-specific section ñFund-level informationò.  

 

¶ Accumulation - All returns are reinvested in the fund.  

¶ Income - The return can be distributed in whole or in part to the unitholders.  

¶ Institutional - Aimed at institutional investors, the unit class has a minimum amount for investment.  

¶ Distribution - Reserved for investors who subscribe for units via distributors that, in accordance with an 

agreement with the fund company, do not receive retrocession fees from the fund company, in whole or in 

part.  

¶ Distribution Norway - Reserved for investors who subscribe for units via distributors that, within the 

framework of their operations distribute the fund units on the Norwegian market, and which in accordance 

with the agreement with the fund company do not receive retrocession fees from the fund company for 

distribution on the Norwegian market. A prerequisite for investing in unit class E is that the holding is 

registered in an account in the distributor's name on behalf of the customer (nominee registration). 
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Performance History 
 

Per 31 Dec 2022 Return, % 

 1 year 3 years 5 years 10 years 

Alternative Funds 

Carnegie Bear1 8,3 -28,9 -44,6 - 

Carnegie Bull2 -22,3 26,8 62,7 - 

Equity Funds 

Carnegie All Cap A3 -19.8 26.7 70.1 - 

Carnegie Asia A -15.8 -15.7 -11.8 70.1 

Carnegie Fastighetsfond Norden A -44.4 -20.1 44.6 262.5 

Benchmark index: Carnegie Real Estate Return -43.8 -18.0 52.2 306.5 

Carnegie Global Quality Companies A4 -6.5 20.7 71.6 - 

Carnegie Global Quality Small cap A5 - - - - 

Carnegie Indienfond A -4.3 27.5 35.6 219.9 

Carnegie Listed Infrastructure A6 -5.0 - - - 

Carnegie Listed Private Equity A7 -18.8 20.6 64 277.3 

Carnegie Micro Cap8 -34.8 35.2 99.0 - 

Carnegie Rysslandsfond A -86.6 -85.2 -78.6 -74.4 

Benchmark index: MSCI Russia 10/40 Net Total Return  - - - - 

Carnegie Småbolagsfond A9 -30.2 13.8 37.7 303.9 

Carnegie SPAR Global10 -9.2 - - - 

Carnegie Spin-Off A11 -23.6 11.0 35.5 162.1 

Benchmark index: SIX Portfolio Return -228 23.6 59.4 213.6 

Carnegie Sverigefond A -15.8 14.9 42.8 200.9 

Fixed Income Funds 

Carnegie Credit Edge A12 -14,7 -12,5 - - 

Carnegie Investment Grade A13 -1.9 -0.9 0.6 8.4 

Carnegie Likviditetsfond A -0.2 0.1 0.1 4.1 
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Carnegie Obligationsfond A -10.8 -11.1 -7.8 2.8 

Benchmark index: OMRX Treasury Bond Index -11.9 -12.1 -8.5 3.22 

Mixed Funds 

Carnegie Multi A -10.5 7.4 - - 

Carnegie SPAR Balanserad10 -7.5 - - - 

Carnegie Strategifond A -10.7 15.5 41.6 151 

 

1 As the fund started on 5 February 2015, sufficient data to report historical return at 10 years is not available. The fund was taken over by Carnegie 

Fonder AB from CAAM Fund Services AB effective 1 April 2023. 

2 As the fund started on 5 February 2015, sufficient data to report historical return at 10 years is not available. The fund was taken over by Carnegie 

Fonder AB from CAAM Fund Services AB effective 1 April 2023. 

3 The fund changed its name from CF Tillväxt Sverige to Carnegie All Cap effective 1 April 2021.  

4 The fund was taken over by Carnegie Fonder from CAAM effective 1 April 2021. In connection with the takeover, fund the fund changed its name 

from OPM Global Quality Companies to Carnegie Global Quality Companies.  

5 As the fund started on 1 December 2022, sufficient data to report historical return at 1, 3, 5 and 10 years is not available. 

6 As the fund started on 18 August 2018, sufficient data to report historical return at 1, 3, 5 and 10 years is not available. The fund was merged with the 

Carnegie Global fund effective 27 Jan 2022 through absorption of the net assets of Carnegie Global by Carnegie Listed Infrastructure. 

7 The fund was taken over by Carnegie Fonder from CAAM effective 1 April 2021. In connection to the takeover, the fund changed its name from OPM 

Listed Private Equity to Carnegie Listed Private Equity.  

8 Carnegie Micro Cap started 31 January 2017 

9 Carnegie Småbolagsfond started 31 January 2012  

10 As the fund started 15 September 2021, sufficient data to report historical return at 1, 3, 5 and 10 years is not available.  

11 Carnegie Spin-Off started 21 October 2019 (previously Carnegie Sverige Select)  

12 As the fund started on 11 July 2018, sufficient data to report historical return at 5 and 10 years is not available. The fund was taken over by 

Carnegie Fonder AB from CAAM Fund Services AB effective 3 October 2022.  

13 Carnegie Investment Grade started 3 June 2019 (previously Carnegie Obligationsfond) 
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Key Data1 

 

Per 31 Dec 
2022 

Relevant Benchmark 
Index for Calculation1 

Active Risk (Tracking Error) % 

  2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Carnegie All Cap A SIX Portfolio Return  - - - - - 3.2 3.2 5.3 6.3 5.6 

Carnegie Asia A MSCI AC Asia ex Japan Net 
Total Return 

- - - 6.5 6.2 5.1 4.5 4.6 4.7 6.4 

Carnegie Bear Nasdaq OMX Stockholm 30 
ESG Responsible Gross Index 

- - - - 19,3 21,2 29,9 36,6 32,8 34,3 

Carnegie Bull Nasdaq OMX Stockholm 30 
ESG Responsible Gross Index 

- - - - 6,8 6,1 8,3 11,9 10,7 10,4 

Carnegie 
Fastighetsfond 
Norden A 

Carnegie Real Estate Return 
5.0 3.6 2.7 3.4 3.0 2.6 3.3 4.0 4.0 4.5 

Carnegie Global 
Quality Companies 
A2 

MSCI World Net Total Return 
- - - - 3.6 3.3 3.9 7.5 7.7 5.2 

Carnegie Global 
Quality Small Cap 
A4 

MSCI World Small Cap Net 
Total Return USD Index in 
SEK  

- - - - - - - - - - 

Carnegie 
Indienfond A 

MSCI India 10/40 Net Total 
Return  

5.3 5.9 6.0 6.5 5.8 5.4 5.5 7.0 6.8 4.2 

Carnegie Listed 
Infrastructure A3 

MSCI World Infrastructure Net 
Total Return 

- - - - - - - - - - 

Carnegie Listed 
Private Equity A2 

LPX50 Listed Private Equity 
Index Total Return 

4.0 3.6 4.7 4.2 3.4 3.5 2.7 6.5 8.2 6.3 

Carnegie 
Likviditetsfond A 

Nasdaq OMRX Treasury Bill  
0.3 0.2 0.2 0.3 0.2 0.2 0.2 1.3 1.3 0.5 

Carnegie Micro Cap Carnegie Micro Cap Return   - - - - - - 7.1 8.8 8.5 8.6 

Carnegie 
Obligationsfond A 

Nasdaq OMRX Treasury Bond 
0.6 0.5 0.5 0.7 0.6 0.5 0.4 0.5 0.7 1.5 

Carnegie 
Rysslandsfond A 

MSCI Russia 10/40 Net Total 
Return  

7.1 6.5 5.4 7.7 8.1 6.6 5.2 3.6 5.2 - 

Carnegie 
Småbolagsfond A 

Carnegie Small Cap Return  
- 5.0 6.2 7.0 5.9 6.0 6.7 6.0 6.0 7.8 

Carnegie Spin-Off A SIX Portfolio Return  4.7 5.1 7.2 7.4 4.2 6.5 6.8 5.2 5.4 6.2 

Carnegie 
Sverigefond A 

SIX Portfolio Return  
2.0 2.6 3.4 3.6 3.3 2.6 3.7 3.7 3.8 6.0 

 
 
 



 

 

      
      

 
 
BESÖKSADRESS 
Regeringsgatan 56 
Stockholm 

 
 
POSTADRESS 
Box 7828 
103 97 Stockholm 

 
 
HEMSIDA 
carnegiefonder.se 

 
 
E-POST 
spara@carnegiefonder.se 

 
 
TELEFON 
08 12 15 50 00 

      
 

Per 31 Dec 
2022 

Relevant Benchmark 
Index 

Active Share (Tracking Error) % 

  2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Carnegie All Cap A SIX Portfolio Return  - - - - - - 80 79 77 78 

Carnegie Asia A MSCI AC Asia ex Japan Net 
Total Return 

- - - 79 78 74 70 70 70 70 

Carnegie Bear Nasdaq OMX Stockholm 30 

ESG Responsible Gross Index 
- - - - - - - - - - 

Carnegie Bull Nasdaq OMX Stockholm 30 
ESG Responsible Gross Index 

- - - - - - - - - - 

Carnegie 
Fastighetsfond 
Norden A 

Carnegie Real Estate Return 
- - - - - 34 34 41 33 28 

Carnegie Global 
Quality Companies 
A2 

MSCI World Net Total Return 
- - - 86 86 85 84 87 86 85 

Carnegie Global 
Quality Small Cap4 

MSCI World Small Cap Net 
Total Return 

- - - - - - - - - 98 

Carnegie 
Indienfond A 

MSCI India 10/40 Net Total 
Return  

- - - 70 71 58 59 54 52 48 

Carnegie Listed 
Infrastructure A3 

MSCI World Infrastructure Net 
Total Return 

- - - - - - - - 98 97 

Carnegie Listed 
Private Equity A2 

LPX50 Listed Private Equity 
Index Total Return 

- - - 67 70 69 55 54 46 44 

Carnegie Micro Cap Carnegie Micro Cap Return  - - - - 86 89 89 86 90 91 

Carnegie 
Rysslandsfond A 

MSCI Russia 10/40 Net Total 

Return  
- - - 61 68 65 48 54 55 - 

Carnegie 
Småbolagsfond A 

Carnegie Small Cap Return  
- - - - 86 84 87 88 91 93 

Carnegie Spin-Off A SIX Portfolio Return  - - - - 77 70 70 82 88 91 

Carnegie 
Sverigefond A 

SIX Portfolio Return  
- - - - 60 61 61 61 64 63 

 

 

1 The selected benchmark index is considered relevant as it aligns with the fund's investment strategy. The benchmark index is only used for 

calculating active risk (tracking error) and active share. Funds where there is no relevant benchmark index that aligns with the fund's investment 

strategy have not been added to the table.  

2 The fund changed the benchmark on 1 April 2021. All historical data has been calculated based on this benchmark. 

3 The fund was started on 18 August 2021.  

4 As the fund started on 1 December 2022, sufficient data to calculate key figures is not available. 
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Charges: Active Unit Classes 

 Management Fee, % Ongoing Charge, % Entry Charge, % Exit Charge, % 

 Applicable Maximum Ongoing Charge Applicable Maximum1 Applicable Maximum1 

Alternative Funds 

Carnegie Bear 0.95 0.95 1.20  0.05  0.05 

Carnegie Bull 0.95 0.95 1.10  0.05  0.05 

Equity Funds 

Carnegie All Cap A2.3 1.35 1.50 1.37 - - - - 

Carnegie All Cap H 0.95 1.15 0.98 - - - - 

Carnegie Asia A 1.90 1.90 2.03 - - - - 

Carnegie Fastighetsfond Norden A 1.60 1.75 1.65 - - - - 

Carnegie Fastighetsfond Norden B 0.80 0.80 0.84 - - - - 

Carnegie Fastighetsfond Norden C 1.60 1.75 1.65 - - - - 

Carnegie Fastighetsfond Norden F 0.80 0.90 0.82 - - - - 

Carnegie Fastighetsfond Norden G 1.20 1.40 1.25 - - - - 

Carnegie Global Quality Companies 

A  

1.40 1.45 1.40 - - - - 

Carnegie Global Quality Companies 

B 

0.80 0.85 0.81 - - - - 

Carnegie Global Quality Small Cap A  1.40 1.45 1.40 - - - - 

Carnegie Indienfond A 2.20 2.20 2.25 - 1.00 - 1.00 

Carnegie Listed Infrastructure A 1.40 1.50 1.43 - - - - 

Carnegie Listed Infrastructure C4 0.85 0.85 0.88 - - - - 

Carnegie Listed Infrastructure E 0.75 0.80   -5 - - - - 

Carnegie Listed Infrastructure F 1.00 1.20 1.04 - - - - 

Carnegie Listed Private Equity A 1.50 1.50 1.51 - - - - 

Carnegie Listed Private Equity B 0.80 0.85 0.81 - - - - 

Carnegie Listed Private Equity E 0.75 0.90 0.75 - - - - 

Carnegie Listed Private Equity F 1.10 1.30 1.10 - - - - 

Carnegie Micro Cap 2.00 2.00 2.02 - - - - 

Carnegie Rysslandsfond A 2.50 2.50 2.55 - - - - 
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Carnegie Rysslandsfond C 2.00 2.00 2.03 - - - - 

Carnegie Småbolagsfond A 1.60 1.60 1.63 - - - - 

Carnegie Småbolagsfond C 1.05 1.15 - - - - - 

Carnegie SPAR Global 1.60 1.65  1.60 - - - - 

Carnegie Spin-Off A6 1,002 1.05 1.03 - - - - 

Carnegie Spin-Off B 1.50 1.55 1.53 - - - - 

Carnegie Spin-Off C 1.50 1.55 1.53 - - - - 

Carnegie Sverigefond A 1.40 1.50 1.42 - - - - 

Carnegie Sverigefond B 0.90 1.05 0.92 - - - - 

Carnegie Sverigefond C 0.90 1.05 0.92 - - - - 

Fixed Income Funds 

Carnegie Credit Edge A7 1.00 1.00 1.04 - - - - 

Carnegie Credit Edge B7  0.75 0.75 0.79 - - - - 

Carnegie Investment Grade A 0.50 0.55 0.50 - - - - 

Carnegie Investment Grade B 0.50 0.55 0.50 - - - - 

Carnegie Investment Grade D 0.50 0.55 0.50 - - - - 

Carnegie Investment Grade E 0.25 0.30 0.25 - - - - 

Carnegie Investment Grade G 0.25 0.35   -5 - - - - 

Carnegie Investment Grade H 0.30 0.35 0.30 - - - - 

Carnegie Likviditetsfond A 0.30 0.60 0.30 - - - - 

Carnegie Likviditetsfond B 0.13 0.30 0.13 - - - - 

Carnegie Obligationsfond A 0.50 0.50 0.50 - - - - 

Carnegie Obligationsfond B 0.08 0.08 0.08  - - - - 

Mixed Funds 

Carnegie Multi A 1.40 1.55 1.44 - - - - 

Carnegie SPAR Balanserad A 1.60 1.65 1.62 - - - - 

Carnegie Strategifond A 1.50 1.60 1.51 - - - - 

Carnegie Strategifond D 1.50 1.60 1.51 - - - - 

Carnegie Strategifond G 0.90 1.00 0.91 - - - - 

Carnegie Strategifond H 1.05 1.15 1.06 - - - - 
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1 Carnegie Fonder does not apply entry or exit charges. The fund rules for Carnegie Indienfond state that the fund company has the option to apply 

entry and exit charges but does not do so in practice.  

2 Note that the maximum management fee for the unit class was lowered from SEK 1.75 to SEK 1.50 effective 1 April 2021.  

3 Note that the fund changed its name from CF Tillväxt Sverige to Carnegie All Cap effective 1 April 2021. 

4 Note that the unit class started 27 January 2022.  

5 The unit class started in 2023. Hence, there are no ongoing charges on a yearly basis to be reported. 

6 A performance-based fee is charged in addition to ongoing charges. The performance-based fee is capped at 20% of daily return above the fundôs 

hurdle rate. See Appendix 1 for a definition of ñhurdle rateò. The total of the ongoing charge and the performance-based fee is capped at 3% of the 

2020 value of the unit class. See Appendix 1 for a sample calculation of the performance-based fee.  See the fund rules in the sections on each fund 

for further information about the fee structure.   

7 A performance-based fee is charged in addition to ongoing charges. Effective 3 October 2022, the performance-based fee is capped at 20% of daily 

return exceeding the fundôs hurdle rate. See Appendix 1 for a definition of ñhurdle rateò. A cap on the performance fee was implemented effective 3 

October 2022. If the total negative effect of the performance-based fee on NAV per unit during a calendar year amounts to two and a half percent 

(2.5%) reduced by the ongoing charge for the unit class, no further performance-based fee can be charged to the unit class for that calendar year (ñfee 

limitationò). See the fund rules in the sections on each fund for further information about the fee structure. 
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Fund-level Information 
 

Carnegie Multi 
 

Investment Strategy 
The fund is a fund of funds, which means that it invests its assets substantially in units in other funds and UCITS. The 

fund invests without restriction regarding company, sector or geography. The fund has a global focus but with 

significant Nordic elements, which means that at least 25% of the fundôs assets will be directly or indirectly invested in 

financial instruments issued by companies based in the Nordic region or their wholly owned subsidiaries, or in 

financial instruments that are admitted to trading or frequently traded on a regulated market or multilateral trading 

facility (MTF) in the Nordic region. The fund is actively managed, which means that the holdings in the fund are 

selected based on an assessment of the funds that are considered to have the best prospect of maximising the long-

term return considering the fundôs risk level. 

The fundôs proportions of equity funds, fixed income funds and alternative funds may vary over time depending on the 

market situation. Alternative funds means funds, including hedge funds, that directly or indirectly allow elements of 

commodities, real estate or exposures other than equities or fixed income that are permitted by an investment fund 

and that are intended to have diversifying properties for the fund.  

At least 90% of the fundôs assets will at all times be invested in other funds. The fund may invest in both funds 

managed by Carnegie Fonder and funds managed by another fund company or UCITS management company. At 

least 50% of the fundôs assets should always be invested in funds managed by Carnegie Fonder.  

The objective of the fund is to generate a positive return over a period of approximately seven years with a lower 

volatility than the global stock market.  

The fundôs assets may be invested in the following asset classes: fund units (including exchange-traded funds, 

ETFs), transferable securities, money market instruments, derivatives, and accounts with credit institutions. The fund 

may invest in OTC derivatives and may use currency derivatives to hedge its holdings in whole or in part. The fund 

may enter into securities lending agreements. 

The commitment approach is applied as the risk assessment method to calculate the total exposure of the fund. 

 

Unit classes  
The fund has the following unit classes: 

¶ A ï SEK, Accumulation  

¶ B ï NOK, Accumulation 

¶ C ï SEK, Accumulation Distribution 

¶ D ï NOK, Accumulation Distribution 

When the fund invests in another fund or UCITS management company managed by Carnegie Fonder, the fund is 

compensated for the fixed management fee that the fund pays for the underlying fund. This is done by Carnegie 

Fonder repaying amounts corresponding to the management fee paid to the fund, which means that no fixed 

management fee is paid for underlying funds in these cases. If any performance-based fee is deducted from an 

underlying fund or UCITS management company, this is also repaid to the fund. 

When the fund invests in funds managed by a fund company or UCITS management company other than Carnegie 

Fonder, the fixed management fee in the underlying fund or UCITS management company may not exceed 3% after 
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considering any part of the management fee reimbursed to the fund. The performance-based management fee in the 

underlying fund or UCITS management company may not exceed 30% of the excess return in relation to the 

benchmark parameter of the fund or the UCITS management company. 

 

Risk profile 
The fund largely invests its assets in funds with investments in the global capital markets but with a Nordic focus. 

These markets are both mature and transparent. The fund is also able to invest its assets in emerging markets, which 

are not as developed in terms of, for example, legislation that protects investorsô rights. The financial infrastructure is 

also often less well developed than we are used to in the West. 

The fund is able to invest freely, irrespective of sector and region, which gives the opportunity to spread the risk but 

can also mean that the fund has concentrated investments in a certain industry or region, which in that case normally 

increases the risk. Investments in funds and other financial instruments made abroad are usually unhedged in local 

currency, which means that fund assets are affected by exchange rate movements of local currencies against SEK.  

It is also possible to vary the fixed income proportion of the fund assets, which reduces the volatility of NAV per unit.  

To the extent that derivatives are used, this can be done as part of the investment strategy, with the aim of increasing 

returns or with the aim of reducing costs and risks in the fund. Investments in derivatives can mean that the fund's 

sensitivity to market changes increases.  

Fund assets are invested in liquid assets that can be sold in the event of redemptions. The funds that the fund 

intends to invest in are expected to have good liquidity even under extreme market conditions, but a number of 

emerging markets are not as well developed, which means that liquidity in these markets may sometimes be 

deficient. However, investments in emerging markets are considered limited.  

The fund may suffer losses due to counterparty risk, which refers to the risk that a counterparty is unable to fulfil its 

obligations in accordance with the agreed terms for a securities transaction, such as failing to deliver securities or 

cash. Cash and cash equivalents are deposited with an external bank, which entails intrinsic credit risk, but this risk 

must be considered very low. 

The fund may also suffer losses in the event that an issuer is unable to fulfil its obligations to bondholders. To 

minimise this credit risk, there are established frameworks for exposure to any individual issuer. 

Sustainability risks are managed through ESG analysis of all investments. Investments are either selected or 

excluded in this process. Carnegie Fonder also manages sustainability risks through shareholder engagement and 

advocacy dialogues. Investments in the fund may be subject to downturns in value due to sustainability risks. 

Sustainability risks can lead to fines, lower demand for an investee companyôs products or services, disruptions in the 

supply chain, higher operating costs, inability to acquire further capital or reputational damage. 

A sustainability-related event could affect an individual investment or could have wider impact on an economic sector, 

a geographical or political region, or a country, which could have impact on the fundôs entire portfolio. The use of ESG 

criteria can affect the fundôs investment results and, as such, the investment may work differently than similar funds 

that do not apply such criteria. According to the sustainability policy, the fund is barred from investing in certain 

sectors and companies based on the ESG screening performed by Carnegie Fonder. This could mean that the fund 

is more sensitive to certain market movements than are other funds. The ESG-based exclusion criteria applied could 

lead to the fund refraining from opportunities to make certain investments when it might otherwise be advantageous 

to do so, and/or selling an investment based on ESG characteristics when it might be disadvantageous to do so.  

When evaluating an investment based on ESG criteria, Carnegie Fonder is dependent upon information and data that 

can sometimes be incomplete, inaccurate, or unavailable. Consequently, there is risk that the Carnegie Fonder may 

inaccurately evaluate an investment. There is also risk that the Carnegie Fonder will not correctly apply all relevant 

ESG criteria or that the fund could have indirect exposure to companies that do not fulfil the relevant ESG criteria 

applied by the fund.  
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Carnegie Multi Sustainability Disclosures 
 

Product name: Carnegie Multi           

Legal entity identifier: 549300O767I2OXC14421 
 

Environmental and/or social  characteristics  

 

 

 

What environmental and/or social characteristics are promoted by this  

financial product ?  
The fund promotes environmental and social characteristics by investing in funds that raise capital 

and create financing for companies that meet or exceed Carnegie Fonderõs sustainability-related 

standards and thus contribute to an environmentally (E) and socially (S) sustainable future. The fund 

promotes environmental and social characteristics from three different angles:  

¶ The fundõs investments promote attainment of global commitments and targets such as the Paris 

Agreement and the UN Agenda 2030 through the investee companyõs enabling activities and/or 

transitional activities.  

¶ The fund also promotes higher standards and good practices of general performance in E and S by 

investee companies through 

Does this financial product have a sustainable investment objective? 

Yes No 

It will make a minimum of 

sustainable investments with an 

environmental objective:  ___% 
 

In economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

In economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

It promotes Environmental/Social (E/S) 

characteristics and while it does not have as its 

objective a sustainable investment, it will have a 

minimum proportion of 10% of sustainable 

investments 
  

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy  

With an environmental objective in 

economic activities that do not qualify as 

environmentally sustainable under the EU 

Taxonomy 

 

with a social objective 

 

It will make a minimum of 

sustainable investments with a 

social objective:___%  

It promotes E/S characteristics, but will not make 

any sustainable investments  

 

Sustainable 

investment  means an 

investment in an 

economic activity that 

contributes to an 

environmental or social 

objective, provided that 

the investment does 

not significantly harm 

any environmental or 

social objective and 

that the investee 
companies follow good 

governance practices. 

 

 

 

 

 

 

 

 

The EU Taxonomy   

is a classification system 

laid down in Regulation 

(EU) 2020/852, 

establishing a list of 

environmentally 

sustainable 

economic activities.  

That Regulation does 

not include a list of 

socially sustainable 

economic activities. 
Sustainable investments 

with an environmental 

objective might be 

aligned with the 

Taxonomy or not. 
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o Careful analysis of every holding from an ESG perspective prior to investing  

o Excluding companies that do not meet the standards 

o Influencing holdings in the right direction as regards E and S.  

¶ The fund also promotes high standards of governance through Carnegie Fonderõs policies and 

procedures related to governance.  

 

 What sustainability indicators are used to measure the attainment of each of the 

environmental or social characteristics promoted by this financial product ? 

The fund uses the following sustainability indicators to measure the environmental and social 

characteristics that are promoted:  

1.  Share of fund assets invested in funds that contribute to UN SDGs through their investments.  

2.  Share of fund assets invested in green, social, sustainable and sustainability-linked bonds (indirectly 

via investments in funds). 

3.  Share of fund assets invested in companies (indirectly via investments in funds) whose turnover is 

aligned with the environmental objectives òclimate change mitigationó and òclimate change 

adaptationó in the EU Taxonomy.  

4. Share of fund assets invested in companies (indirectly via investments in funds) with Adequate, 

Strong or Very Strong ratings in the fund companyõs internally developed tool for ESG analysis.  

5. Excluded companies in accordance with the fund companyõs exclusion policy, calculated as a number, 

where this is made possible by an available index. 

6. Number of general meetings at which votes are cast in accordance with the fund companyõs voting 

policy. 

7. Number of advocacy dialogues held with investee companies. 

8. Share of fund assets invested in companies (indirectly via investments in funds) that have committed 

to having or have already had their climate targets approved by Science Based Target initiative. 

 

What are the objectives of the sustainable investments that the financial product partially 

intends to make and how does the sustainable investment contribute to such objectives?  

The objective of the fundõs sustainable investments is to contribute to sustainable environmental 

and social development. The fund does this by raising capital and creating financing for companies 

whose activities offer a solution to the SDG in the UN Agenda 2030. The UN agenda is part of a 

political framework, and although all the goals are relevant to the companies we invest in, not all of 

them are applicable in a financial analysis. We therefore divide the goals into two groups. Universal 

operational goals that all companies should work towards. These include Goals 5, 8, 10, 16 and 17. 

We consider other goals as investable in the sense that the companiesõ products and services have 

direct impact on attaining the goal and that demand for the companyõs products and services is 

affected in both the positive and negative sense depending on the companyõs business. These goals 

include Goals 1, 2, 3, 4, 6, 7, 9, 11, 12, 13, 14 and 15. Examples of this might include companies that 

design and plan, build, operate or own renewable energy-production, climate-proof infrastructure, 

or the like. Further examples are investments in economic activities related to novel sustainable 

materials or materials produced in a more sustainable manner. Examples of contributions to social 

objectives include investments in R&D-intensive companies focused on global endemic diseases.  

Through these sustainable investments, the fund also contributes to the environmental objectives 

as they are worded in the EU Taxonomy. This is accomplished as follows. The turnover of all 

Sustainability 

indicators  measure 

how the sustainable 

objectives of this 

financial product are 

attained. 
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investee companies is mapped to one or more specific SDG Targets - while avoiding duplicates. At 

Carnegie Fonder, we currently use 27 SDG Targets against our investable goals. This list of targets 

may be expanded in pace with our investments. According to the fund companyõs categorisation, 16 

of these are environmental targets and 11 are social targets. We also map the environmental 

targets against the goals as expressed in the EU Taxonomy according to the following classification. 

Investments are made in economic activities whose products or services enable solutions (enabling 

activities) and in economic activities that are transitioning existing products to become more 

sustainable (transitional activities). No index is used as a reference benchmark. Instead, the above 

sustainability indicators are used to measure the environmental and social characteristics that are 

promoted.  

 

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

sustainable investment objective?  

Carnegie Fonder investigates and ascertains that the investments do not cause significant harm to 

any of the environmental or social objectives from three angles, as is done for all fund investments. 

For investments in funds, Carnegie Fonder ensures that the fund manager applies an equivalent 

process to the fundõs investments. 

1. Positive screening ð All investments are analysed in the fund companyõs internally developed 

analysis tool. The tool analyses more than 100 key indicators and data points in the areas of 

environmental, social and corporate governance factors in order to ascertain that the 

investments do not cause significant harm to any environmental or social sustainable 

investment objectives. The analysis and its indicators include consideration of 16 indicators 

for Principal Adverse Impacts (14 mandatory and 2 voluntary).  

2. Negative screening ð The fund ensures that the investment complies with minimum social 

safeguards by excluding economic activities that are deemed according to the Carnegie 

Fonder Policy for Responsible Investment to cause significant harm to environmental and/or 

social factors. Third-party screenings are carried out at least twice a year to ensure 

compliance with the exclusion policy. 

3. Advocacy ð The fund company influences investee companies to continuously improve their 

work to promote good development within environmental and social factors and to rectify 

any incidents that could or have caused harm to these factors. 

 

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

sustainable investment objective?  

Each individual investment is assessed with consideration of that deemed to constitute the 

possible adverse impact of the investment from the ESG perspective. Carnegie Fonder 

works with three general methods for managing and limiting ESG risks and principal adverse 

impacts on sustainable development. These are positive screening, negative screening and 

shareholder engagement/advocacy. If the assessment shows that a companyõs activities and 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/FNs%20hållbarhetsmål%20och%20EUs%20taxonomimål%20Tabell.pdf?_t=1673853808
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thus the fundõs investment in the same would cause significant harm in relation to the fundõs 

environmental or social objectives, the investment in question is excluded. 

For investments in funds, it is ascertained that the fund manager considers the individual 

investmentõs principal adverse impacts on sustainability factors and that the fund managerõs 

exclusion policy is aligned with Carnegie Fonderõs policy. 

How are the sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 

and the UN Guiding Principles on Business and Human Rights? Description:  

Holdings in all funds managed by Carnegie Fonder are assessed against the OECD Guidelines 

for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights 

to ensure that an investee companyõs activities are not in breach of the same. In addition, 

third-party data is used to continuously monitor the fundõs holdings. Any suspected breaches 

are addressed in accordance with the Carnegie Fonder Policy for Responsible Investment. 

For other funds that are not managed by Carnegie Fonder, it is ascertained that the fund 

managerõs exclusion policy is aligned with Carnegie Fonderõs policy regarding companies in 

breach of norms according to the UN Guiding Principles on Business and Human Rights. 

 

 

 

 

 

 

 

Does this financial product consider principal adverse impacts on 

sustainability factors?  

 Yes, 

Carnegie Fonder ascertains that all investments consider principle adverse impacts. Carnegie Fonder works 

with three general methods for managing and limiting ESG risks and principal adverse impacts on sustainable 

development. These are positive screening, negative screening and shareholder engagement/advocacy. 

Specific objectives, tools and strategies are used in the assessment of each indicator. The analysis of the 

mandatory indicators is dependent upon access to data for the underlying investments. Carnegie Fonder 

has processes and procedures for identifying, prioritising and managing these. Depending on the outcome 

of the analysis, strategies are applied for company selection, advocacy dialogues, exclusion and voting at 

general meetings in accordance with the Carnegie Fonder Sustainability Policy. 

 

 

Principal adverse 

impacts are the most 

significant negative 

impacts of investment 

decisions on 

sustainability factors 

relating to 

environmental, social 

and employee matters, 

respect for human 

rights, antiȤcorruption 

and antiȤbribery 

matters. 

The EU Taxonomy sets out a òdo not significant harmó principle by which Taxonomy-aligned 

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 

EU criteria. 

 

The òdo no significant harmó principle applies only to those investments underlying the 

financial product that take into account the EU criteria for environmentally sustainable 

economic activities. The investments underlying the remaining portion of this financial 

product do not take into account the EU criteria for environmentally sustainable economic 

activities. 

 

Any other sustainable investments must also not significantly harm any environmental or social 

objectives. 
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A companyõs principle adverse impacts are assessed in our internal analysis tool. The following indicators 

are considered: 

1. Emissions Scope 1, 2, 3 

2. Carbon footprint (CO2/Enterprise Value) 

3. Carbon intensity 

4. Exposure to fossil fuels 

5. Share non-renewable energy 

6. Energy intensity for companies in high impact climate sectors 

7. Activities with adverse impact on biodiversity-sensitive areas 

8. Discharges to water 

9. Hazardous waste ratio 

10. Share of investments that violate international norms and standards (e.g. UNGC) 

11. Share of investments that lack policies to monitor compliance with international norms and 

standards 

12. Unadjusted gender pay gap 

13. Board gender diversity 

14. Exposure to companies involved in controversial weapons 

15. Investments in companies that do not have carbon emission reduction initiatives 

16. Insufficient protection of whistleblowers 

Read more about how we manage principle adverse impacts here. 

 

No  

 

What investment strategy does this financial product follow?  

The fundõs strategy to promote environmental and social characteristics is based on three 

components: positive screening, negative screening and engagement. For an investment to be 

classified as sustainable, all of the following criteria must be met. 

1. Contributes to one or more UN SDGs. 

Implemented in the investment process via an internally developed tool to identify companies 

whose turnover contributes to one or more UN SDGs and thus contribute to the environmental 

objectives as they are worded in the EU Taxonomy according to previous tables. All existing 

investments and new investments are analysed in the tool and the analyses are updated at least 

once a year. An investment is assessed as contributing to one or more UN SDGs if any of the 

following criteria are satisfied: 

a. Of the companyõs turnover, 25% or more is currently classified as contributing to UN Agenda 

2030 and thus to EU Taxonomy objectives. These categories are categorised as enabling 

activities. The size of the contribution measured as turnover divides the investee companiesõ 

contributions as medium (over 25%) or high (over 50%). 

b. The investee company has set a concrete target to have 25% or more of its turnover classified as 

contributing to the UN Agenda 2030 and thus to the objectives found in the EU Taxonomy. 

These categories are categorised as transitional activities. The size of the contribution measured 

as turnover divides the investee companiesõ contributions as medium (over 25%) or high (over 

50%). 

The investment 

strategy guides 

investment decisions 

based on factors such as 
investment objectives and 

risk tolerance. 

 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Hantering%20av%20huvudsakliga%20negativa%20konsekvenser%20f%C3%B6r%20h%C3%A5llbar%20utveckling_ENG.pdf?_t=1684243744
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c. The investment is made in a bond whose proceeds are used for sustainable investments as they 

are classified in the EU Green Bond Standard or Green, Social and Sustainable Bonds in 

accordance with ICMA Bond Principles. The fund may also invest in bonds linked to clear 

sustainability objectives, such as Sustainability-linked bonds, but these must satisfy the criteria 

according to the two items above. 

2. No significant harm done to other social or environmental objectives. 

Implemented by excluding economic activities deemed to cause significant harm to environmental 

or social objectives from the fundõs investment universe in accordance with the fund companyõs 

policy. This is continuously monitored using third-party data. 

3. Compliance with good governance practices. 

Implemented through the Carnegie Fonder Shareholder Engagement Policy. As active fund 

managers, we continuously monitor all holdings to make investee companies aware of potential 

improvements that we have identified, with a view to increasing or safeguarding the value of 

investee companies and thus the value of the fundsõ investments. To ensure that all investments 

satisfy our requirements, we assess good governance practices from three angles: Positive 

screening, negative screening and engagement/advocacy. 

For other funds that are not managed by Carnegie Fonder, the strategy is to select Article 9 funds 

or Article 8 funds that satisfy the requirements above. 

What are the binding elements of the investment strategy used to select the investments to 

attain each of the environmental or social characteristics promoted by this financial 

product? 

The following binding elements of the investment strategy are used: 

1. The fund places at least 10% of its investments in sustainable investments, measured as the 

minimum rates of sustainable investments of the investee funds. 

2. An ESG analysis has been performed in our internal analysis tool for all investee companies in 

funds managed by Carnegie Fonder. 

3. The fund excludes companies in accordance with the fund companyõs policy. 

4. By 2040, 100% of the fundõs assets under management, including holdings in investee funds, 

shall have a climate target approved by Science Based Targets initiative. 

 

What is the committed minimum rate to reduce the scope of the investments considered 

prior to the application of that investment strategy?  

The fund does not commit to a minimum rate of the investments considered prior to the 

application of the investment strategy. 
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What  is the policy to assess good governance practices of the investee companies?  

For funds managed by Carnegie Fonder, this entails compliance with the fund companyõs 

Responsible Investment and Shareholder Engagement Policy, which establishes our expectations 

and principles of good corporate governance. To ensure that all investments satisfy our 

requirements, we assess good governance practices from three angles: 

1. Positive screening. All investments are analysed and scored using the fund companyõs proprietary 

analysis tool. The tool includes sections for Governance and Social, which are comprehensively 

analysed, both qualitatively and quantitatively, under several main topics. 

o òGovernanceó is the main section in the tool and is analysed under five main topics: 

Owners, Board, Management, Ethics and Corruption, Culture and Products. Examples of 

indicators under the main topics are director share ownership, incentive systems for 

senior management and tax management.  
o òSocialó is analysed under three main topics: Health and Safety, Fair and Inclusive 

Workplace and Supply Chain. Examples of indicators under the main topics are 

occupational accident history, policies related to working conditions and practical 

management of employees (such as training, employee turnover, etc.). 
Read more about the analysis tool here.  

2. Negative screening. Carnegie Fonder does not invest in companies or credits issued by companies 

that have been proven in a serious or systematic way to violate international conventions and 

norms concerning labour law, human rights, the environment and corruption, and that have not 

been judged to show sufficient willingness to change to address the problems. Norms that are given 

special consideration are the UN Global Compact and the OECD Guidelines for Multinational 

Enterprises. A systematic review of all portfolio companies is carried out twice a year with an 

external third party. 

3. Advocacy. If Carnegie Fonder receives information about serious violations regarding, for example, 

ESG issues in a holding, it is especially important to communicate our stance and demands for 

change. Each case is unique and is evaluated individually. The following are examples of potential 

escalation that are applied: 

o The fund manager seeks further information and consults with Carnegie Fonderõs 

Sustainability Council. 
o The fund manager contacts the holding to discuss our concerns. 

o The CEO of Carnegie Fonder makes more formal contact with the CEO or chairman of 

the holding. 

o If the holdingõs response is unsatisfactory, the holding is sold.  

 

Read more in the Carnegie Fonder Responsible Investment and Shareholder Engagement Policy 

here. 

 

Regarding investments in funds that are not managed by Carnegie Fonder, it is ascertained that the 

fundõs exclusion policy is aligned with Carnegie Fonderõs policy and that the fundsõ corporate 

governance policies uphold high standards. 

Good governance 

practices  include 

sound management 

structures, employee 
relations, remuneration 

of staff and tax 

compliance. 

 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/CF%20THOR_en.pdf?_t=1668516891
https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Policy%20Ansvarsfulla%20Investeringar_ENG.pdf?_t=1684248973
https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Policy%20Ansvarsfulla%20Investeringar_ENG.pdf?_t=1684248973
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What is the asset allocation planned for this financial product?  
#1. All investments excluding cash in the fund promote environmental or social characteristics 

(minimum 90%). 
#1A. A minimum share of 10% of these investments have environmental or social objectives: 

- Within this 10%, the minimum share of investments that Taxonomy-aligned is 

currently 0% (see explanation in the section below). There is no planned allocation 

between òOther environmentaló and òSocialó but all investments are aligned with at 

least one of them (thus 0 -100%). 
#1B. The remaining maximum share of 90% covers investments that are aligned with the 

environmental or social characteristics but which do not qualify as sustainable investments. 

#2. The fund retains a certain portion of total fund assets as cash reserves in order to meet flows to and 

from fund unitholders on an ongoing basis. This share is not used to attain environmental or social 

characteristics (maximum 10%). 

 

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

by the financial product? 

Any use of derivatives by the fund is intended solely for the purposes of increasing liquidity and/or 

minimising risk and derivatives are not used as part of the investment strategy. We impose the 

same requirements for funds managed by other Investments fund managers. 

 

Taxonomy-aligned 

activities 

are expressed as a 

share 

of: 

-  turnover  

reflecting the share 

of revenue from 

green activities of 

investee companies 

- capital 

expenditure  

(CapEx) showing 

the green 

investments made 

by investee 

companies, e.g. for 

a transition to a 

green economy. 

- operational 

expenditure  

(OpEx) reflecting 

green operational 

activities of investee 

companies. 

 

 

#1 Aligned with E/S characteristics  includes the investments of the financial product used to 

attain the environmental or social characteristics promoted by the financial product. 
 

#2 Other includes the remaining investments of the financial product which are neither aligned with 

the environmental or social characteristics, nor are qualified as sustainable investments. 
 

Category #1 Aligned with E/S characteristics  covers:  

- The Subcategory #1A Sustainable covers sustainable investments with environmental or social 

objectives. 

- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or social characteristics that do not qualify as sustainable investments. 

 

 

 

Investments

#1Aligned with 
E/S 

characteristics: 
90%

#1A 
Sustainable:

10%  

Taxonomy-aligned

Other environmental:

0-100%

Social:

0.100%

#1B Other E/S 
characteristics:

90%
#2 Other:

10%

Asset allocation 

describes the share of 

investments in specific 

assets. 
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 To what minimum extent are sustainable investments with an 

environmental objective aligned with the EU Taxonomy?  

The fund does not have a minimum share of investments aligned with the EU Taxonomy, i.e., the 

minimum extent is 0%. In many cases, the companies in which the fund indirectly invests in have not yet 

begun to report the extent to which their activities are EU Taxonomy-aligned. Consequently, the fund 

company has determined that it is not currently possible to provide reliable information about the 

percentage of the fundõs investments that is Taxonomy-compliant. However, the ESG objectives set 

down in the Taxonomy are an element of what we consider a sustainable investment 

 

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

The fund does not have a minimum share of investments in transitional or enabling activities, i.e., 

0%. In many cases, the companies in which the fund indirectly invests have not yet begun to report 

in accordance with the EU Taxonomy, including any categorisation of activities as transitional or 

enabling. Consequently, the fund company has determined that it is not currently possible to 

provide reliable information about the share of the fundõs investments that are transitional or 

enabling. However, the ESG objectives set down in the Taxonomy are an element of what we 

consider a sustainable investment. 

 

What is the minimum share of sustainable investments with an  

environmental objective that are not aligned with the EU Taxonomy?  

Carnegie Fonder internally assesses which investments are classified as sustainable, based on the 

environmental and social objectives found in the UN Global Goals (SDG). Social and environmental aspects 

are considered for holdings assessed as contributing to the SDGs through their activities. We therefore find 

that all of the fundõs sustainable investments promote both social and environmental objectives. There is no 

planned allocation between environmental and social objectives, but all sustainable investments are aligned 

The two graphs below show in green the minimum percentage of investments that are aligned 

with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy -

alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment in relation to all 

the investments of the financial product including sovereign bonds, while the second graph shows 

the Taxonomy-alignment only in relation to the investments of the financial product other than 

sovereign bonds.  

  

*For the purpose of these graphs, ôsovereign bondsõ consist of all sovereign exposures 

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned

Other investments 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned

Other investments

Enabling activities  

directly enable other 

activities to make a 

substantial 

contribution to an 

environmental 

objective.  

Transitional 

activities  are 

activities for which 

low-carbon 
alternatives are not 

yet available and 

among others have 

greenhouse gas 

emission levels 

corresponding to the 

best performance. 
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with at least one of them. The minimum share in of sustainable investments expected to be invested in 

accordance with environmental criteria is thus 0-100%. 

 

What is the minimum share of socially sustainable investments?  

Carnegie Fonder internally assesses which investments are classified as sustainable, based on the 

environmental and social objectives found in the UN Global Goals (SDG). Social and environmental 

aspects are considered for holdings assessed as contributing to the SDGs through their activities. We 

therefore find that all of the fundõs sustainable investments promote both social and environmental 

objectives. There is no planned allocation between environmental and social objectives, but all sustainable 

investments are aligned with at least one of them. The minimum share in of sustainable investments 

expected to be invested in accordance with social criteria is thus 0-100%. 

 

What investments are included under ò#2 Otheró, what is their 

purpose and are there any minimum environmental or social 

safeguards? 
The fund retains a certain portion of total fund assets as cash reserves in order to meet flows to and from 

fund unitholders on an ongoing basis. These assets are kept in a bank account with the fundõs custodian 

bank, whose activities comply with the legal requirements imposed on such institutions. The fund 

company has therefore determined that this is in compliance with minimum environmental and social 

safeguards. 

 

Is a specific index designated as a reference benchmark to determine 

whether this financial product is aligned with the environmental and/or 

social characteristics that it  promotes?  

The fund does not use a reference benchmark to determine that environmental and social characteristics 

are promoted. The previously mentioned Sustainability indicators and the binding elements of the 

investment strategy are used for this purpose instead. 

 

Where can I find more product specific information online?  

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

https://www.carnegiefonder.se/en/fonder/multi-a-2/   

 

  

Reference 

benchmarks  are 

indexes to measure 

whether the financial 

product attains the 

environmental or 

social characteristics 

that they promote. 

https://www.carnegiefonder.se/en/fonder/multi-a-2/
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Carnegie Multi Fund Rules 
 

§ 1  Name and Legal Position 
The name of the fund is Carnegie Multi. The fund is a UCITS fund as defined under the Swedish UCITS Act 

(2004:46). The fund is operated in accordance with these fund rules, the articles of association of the fund company, 

the UCITS Act and other applicable regulations. 

The assets of the fund are owned jointly by the fund unitholders and each unit in a unit class confers equal rights to 

the assets that make up the fund.  

Unitholders are not liable for obligations referring to the fund. The fund cannot acquire rights or assume obligations. 

Nor can the fund institute legal proceedings before a court of law or other public authority. Property included in the 

fund is not subject to seizure. The fund company (defined in § 2) 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 fund has the following unit classes: 

¶ A ï SEK 

¶ B ï NOK 

¶ C ï SEK, Distribution 

¶ D ï NOK, Distribution 

The unit classes differ with regard to currency, distribution channel and management fees. 

The unit classes are accumulation (do not pay dividends), which means that fund returns are continuously reinvested.  

NAV per unit is calculated in the currency in which the unit class is denominated.  

Unless otherwise specifically stated, the content of the fund rules is common for all unit classes. All unit classes 

confer equal rights to the property included in the fund. 

If an investor no longer fulfils the terms and conditions to be invested in a certain unit class, the fund company shall ï 

following prior notice to the person registered in the fundôs unitholder register ï transfer the investor to another unit 

class, whose terms and conditions the investor fulfils. If the investor is eligible for more than one unit class, the fund 

company shall transfer the investor to the unit class with the lowest management fee. The fund company is not liable 

for any cost, charge, or loss that an investor suffers due to such a transfer, including possible tax consequences. 

 

§ 2  Fund Manager 
The fund is managed by Carnegie Fonder AB (CRN: 556266-6049), hereinafter referred to as the ñfund companyò. 

 

§ 3  Depositary and its Function 
The depositary for the fundôs assets is Skandinaviska Enskilda Banken AB (publ) (CRN: 502032-9081). 

The depositary is required to act independently of the fund company and exclusively in the joint interests of 

unitholders. 

The depositary receives and retains the fundôs assets and implements the fund companyôs instructions concerning 

the fund provided these do not contravene the UCITS Act, other statutes or the fund rules. The depositary further 

verifies that fund management and subscription, redemption and valuation of fund units comply with the UCITS Act 

and the fund rules and that payments for transactions arising from the assets of the fund are paid into the fund 

without delay. The depositary also monitors the fundôs cash flows. 
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§ 4 Fund Characteristics 
The fund is a fund of funds (see § 7) that through investment in equity funds, fixed income funds and alternative 

funds, as well as other financial instruments, aims to create a positive return over a period of approximately seven 

years with a lower volatility than the global stock market (comprising companies included in the MSCI World AC index 

or an index with corresponding composition).  

The fund has a global focus but with significant Nordic elements (see § 5). The fund invests with no restrictions as to 

sector or specific country. 

 

§ 5  Investment Strategy 
The fund may invest its assets in fund units, transferable securities, money market instruments, derivative 
instruments, and accounts with credit institutions. 

The underlying assets of derivative instruments may comprise or relate to such assets referred to in the UCITS Act 
Ch 5, § 1, second paragraph, first sentence, financial indices, interest rates, exchange rates or foreign currencies. 

At least 90% of the fundôs assets shall be invested in other funds at all times. The fundôs units in equity funds or other 
equity-related instruments or fixed income funds or other interest-related financial instruments, as well as alternative 
funds or other financial instruments with alternative exposure, may vary over time depending on market conditions. 
Alternative funds refer to funds with alternative exposure (see definition below) that meets the criteria set forth in the 
UCITS Act Ch 5, § 15, or units in closed-end funds that satisfy the criteria for transferable securities. Over time it is 
estimated that 10-60% of fundôs NAV will be invested in equity funds or other equity-related financial instruments, 10-
80% in fixed income funds or other interest-related financial instruments, and 0-60% in mixed funds or alternative 
funds and other financial instruments with alternative exposure. Alternative exposure refers to exposure through 
funds or other permitted asset classes that directly or indirectly allow elements of commodities, real estate or 
exposures other than equities or fixed income that are permitted for a UCITS fund and that are intended to have 
diversifying properties for the fund.  

ñSignificant Nordic elementsò means that at least 25% of the fundôs assets will be directly or indirectly invested in 
financial instruments issued by companies based in the Nordic region or their wholly owned subsidiaries, or which are 
admitted to trading or frequently traded on a regulated market or multilateral trading facility (MTF) in the Nordic 
region.  

The fund may invest in both funds managed by Carnegie Fonder and funds managed by another fund company or 
UCITS management company. At least 50% of the fundôs assets should always be invested in funds managed by 
Carnegie Fonder.  

 

§ 6  Marketplaces 
Subscriptions and redemptions of fund units are carried out directly with the respective fund company, management 

company, AIF manager or UCITS management company. The fundôs trade in other financial instruments and 

exchange traded funds (ETFs) may take place on a regulated market within the EEA or equivalent market outside the 

EEA. Trading is also permitted on other markets within or outside the EEA that are regulated, open to the public and 

covered by the fundôs investment strategy as set forth in Ä 5. 

 

§ 7  Special Investment Strategy 
The fundôs assets may also be invested in transferable securities and money market instruments referred to in the 

UCITS Act, Ch 5, Ä 5 up to a maximum of 10% of the fundôs NAV.  

The fundôs investment strategy means that it invests fund assets substantially in units of other investment funds and 

UCITS management companies. The fund is a fund of funds that invests at least 90% of its assets in other funds.  

The fund may invest in derivative instruments as part of its investment strategy. Derivative instruments may also be 

used to improve management efficiency with the intention of reducing risk and costs, as well to increase returns and 

generate leverage. 
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The fund may invest in OTC derivatives as referred to in the  UCITS Act Ch 5, § 12, paragraph 2. 

The fund may use such techniques and instruments as referred to in Ch 25, Ä 21 of Finansinspektionenôs regulations 

regarding Swedish UCITS (FFFS 2013:9) to increase the return and generate leverage in the fund. 

The fund may enter into securities lending agreements. 

 

§ 8  Valuation 
The fundôs net asset value (NAV) is calculated by deducting liabilities relating to the fund from its assets. The NAV 

per unit in a particular unit class is the value of the unit class divided by the number of outstanding fund units in that 

particular unit class. NAV per unit is calculated each bank day and forms the basis for establishing the subscription 

and redemption prices for trade in fund units. In the daily valuation, the outstanding liabilities of the fund are 

calculated and taken into account. The fund company does not, however, calculate NAV per unit if the fund is closed 

for subscriptions or redemptions. If there are large value changes in the financial instruments included in the fund, 

NAV per unit may be established several times during the day. 

The fundôs assets are calculated as follows: 

¶ Financial instruments are valued at the current market value (last price paid or, if this is not available, last 

bid price).  

¶ Cash and cash equivalents and current receivables, in the form of deposits in bank accounts, short-term 

investments on the money market and settlement for securities sold are included at the amount expected to 

be received.  

¶ For transferable securities and money market instruments as referred to in the UCITS Act Ch 5, § 5, a 

market value is established using a special valuation. The basis for this special valuation includes market 

prices from unapproved exchanges or market makers, other financial instruments or indices adjusted for 

differences in, for example, credit risk and liquidity (reference valuation), discounted cash flows (net present 

value) or share of net asset value (financial statement valuation). 

For all assets, associated rights in the form of interest, dividends, issue rights and similar are considered. 

The liabilities of the fund are calculated as follows: 

¶ Accrued management fees to the fund company 

¶ Payments to the depositary 

¶ Unsettled purchases 

¶ Tax liabilities 

¶ Other liabilities relating to the fund 

For derivative instruments referred to in the UCITS Act Ch 5, § 12, paragraph 2  (OTC derivatives), a market value is 

established as follows: 

¶ Market prices from an active market 

If such market prices cannot be obtained, the market value shall be established using one of the methods below: 

¶ Based on the market value of the component assets/constituents 

¶ Based on recently completed transactions between knowledgeable, willing parties in an armôs length 

transaction, if these are available, or 

¶ The use of market prices from an active market for another financial instrument that is substantially identical 

¶ If market prices cannot be established using one of the options above, or are obviously misleading, the 

applicable market value shall be established through the use of a valuation method generally accepted on 

the market, such as option valuation models such as Black & Scholes. 

The valuation is conducted individually for each unit class. 
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§ 9  Subscriptions and Redemptions 
The fund is normally open for the subscriptions and redemptions of fund units on all bank days. The fund is, however, 

not open for subscriptions and redemptions on bank days when the fundôs assets cannot be valued in a manner that 

ensures the equal rights all unitholders due to the partial or full closure of one or more of the marketplaces on which 

the fund trades. 

Requests to subscribe for fund units must be made in writing to the fund company. Subscriptions of fund units are 

made at the price established on the date cash become available to the fund company. 

Unitholders are responsible for ensuring that the application is duly signed, that the correct bank account number has 

been provided and that other documents required by the fund company at any given time, and which are available on 

the fund companyôs website, have been provided to the fund company or another recipient as instructed by the fund 

company. 

Requests to redeem fund units shall be made in writing to the fund company. Redemption shall be executed at the 

NAV per unit established on the redemption date. Redemptions are executed immediately only to the extent possible 

without requiring the sale of securities in the fund. If cash must be acquired through the sale of securities in the fund, 

this shall be accomplished as soon as possible. Redemption takes place as soon as cash from sales has been 

received. The subscription and redemption prices correspond to the latest calculated NAV per unit at the time the 

order is executed. The procedures described above mean that subscription/redemption takes place at a price 

unknown to the unitholder at the time the subscription/redemption is requested. Information about subscription and 

redemption prices is available from the fund company or intermediary institution no later than the bank day following 

the bank day on which NAV per unit is established as above. 

Unit classes C and D are reserved for investors who subscribe for units through distributors which, under an 

agreement with the fund company, wholly or partly, do not accept retrocession fees from the fund company and 

which are paid directly by their customers when the distributor provides the investment service in connection with the 

subscription of units. A prerequisite to be eligible to invest in unit classes C and D is that the holding is registered on 

one or more accounts in the distributorôs name of behalf of the client (nominee registration).  

 

§ 10  Extraordinary Circumstances 
The fund may be closed for entry or exit if there exist extraordinary circumstances that prevent valuation of the fund's 
assets in a manner that ensures the equal rights of the fund unitholders. 

 

§ 11  Charges and Fees 
Payment shall be made from the fundôs assets to the fund company for its management of the fund. In addition, fees 

shall be paid to the depositary for its activities as the depositary as well as expenses for auditing and payments to 

Finansinspektionen for supervision. The total charges for unit classes A and B shall not exceed 1.55% annually of the 

fundôs NAV. The total charges for unit classes C and D may not exceed 1.15% annually of the fundôs NAV.  

The costs of purchase and sale of financial instruments, including but not limited to brokerage, registration costs, 

taxes and transaction fees to the depositary, as well as payments to suppliers of research services and comparable 

services, will be charged to the fund. Where required by law, value added tax will be additional on all payments.  

Costs and payments are charged to the fund as they are incurred.   

Unitholders are hereby made aware that the fund is charged with management fees paid to the managers of the 

funds in which Carnegie Multi invests. The Carnegie Multi prospectus contains information about the maximum 

ongoing charges and performance-based fees that may be charged for the management of the funds in whose units 

or shares Carnegie Multi invests its assets. 
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§ 12  Dividends 
The fund does not pay dividends.  

 

§ 13  Financial Year 
The financial year of the fund is the calendar year. 

 

§ 14 Half-yearly and Annual Reports and Amendments of Fund Rules 
For each calendar half-year, the fund company shall issue a half-yearly report for the fund not later than two months 

after the end of the half-yearly reporting period. For each financial year, the fund company shall publish an annual 

report for the fund not later than four months after the end of the annual reporting period. The half-yearly report and 

the annual report shall be made available at the offices of the fund company and the depositary and shall be sent to 

those unitholders that have requested this information. 

Any decision by the board of directors of the fund company to amend these fund rules must be submitted to 

Finansinspektionen for approval. The amendment shall be published by the fund company in the manner instructed 

by Finansinspektionen. 

 

§ 15  Pledges and Transfer 
Fund units may be transferred or pledged. In conjunction with the pledge of fund units that are not nominee 

registered, the pledging party and/or pledge holder must notify the fund company in writing in respect thereof.  

The notification shall state: 

¶ The identity of the pledge holder 

¶ The number of fund units covered by the pledge 

¶ Any restrictions on the scope of the pledge  

¶ The identity of the owner of the fund units 

The fund company shall notify the unitholder in writing that the pledge has been registered in the fundôs unitholder 

register. In conjunction with the pledge of nominee-registered fund units, a corresponding notification shall instead be 

provided to the nominee. 

Pledges remain in force until the pledge holder has notified the management company in writing that the pledge has 

expired and the fund company has removed the pledge from the unitholder register. 

The fund company is entitled to charge the unitholder a fee not exceeding SEK 400 for the administration of the 

registration of pledges. 

Transfers of fund units must be notified in writing to the fund company. Unitholders are responsible for ensuring that 

the notice has been duly signed. Notices of transfers must state (i) the identity of the transferor, (ii) the identity of the 

transferee and (iii) the purpose of the transfer. Transfers of fund units are subject to the consent of the fund company 

and will be approved only if the transferee assumes the transferorôs acquisition cost for each fund unit. 

 

§ 16  Limitation of Liability 
The fund company or the depositary shall not be liable for damage arising as a consequence of Swedish or foreign 

legislation, intervention by Swedish or foreign governmental authorities, acts of war, strikes, blockades, boycotts, 

lockouts, or other similar circumstances. The reservation with respect to strikes, blockades, boycotts and lockouts 

shall apply notwithstanding whether the fund company or the depositary initiates or is the target of such a labour 

action. Nor shall the fund company or the depositary pay compensation for losses arising in other cases if the fund 

company or depositary has observed customary prudence. The fund company or the depositary shall not be liable for 

indirect losses under any circumstances. 



 

 

      
      

 
 
BESÖKSADRESS 
Regeringsgatan 56 
Stockholm 

 
 
POSTADRESS 
Box 7828 
103 97 Stockholm 

 
 
HEMSIDA 
carnegiefonder.se 

 
 
E-POST 
spara@carnegiefonder.se 

 
 
TELEFON 
08 12 15 50 00 

      
 

If the fund company or the depositary is prevented partially or entirely from executing payments or taking other 

measures as a consequence of a circumstance set forth in the first paragraph of this section, these measures may be 

deferred until the obstacle no longer exists. If the fund company or the depositary is prevented from making or 

receiving payment as a consequence of such circumstance the fund company or depositary shall not be liable to pay 

penalty interest. If interest has been previously agreed, interest will be paid at the rate prevailing 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 of this section, the depositary shall have the right to interest for the period during which the obstacle 

existed only in accordance with the terms prevailing on the due date. 

Neither the fund company nor the depositary is liable for loss caused by a - Swedish or foreign - stock exchange or 

other marketplace, custodian bank, central securities depositary, clearing organisation, or other entities that provide 

equivalent services, nor other third parties engaged with due care by the fund company or the depositary. The same 

shall apply to loss caused by the insolvency of the aforementioned organisations or third parties. The depositary is 

not responsible for engaged parties instructed by the fund company. Nor will the fund company or the depositary be 

liable for loss incurred by the fund, unitholders, or other parties by reason of restrictions upon disposition that may be 

imposed on the fund company or the depositary in respect of financial instruments.  

Nor shall the fund company be liable for loss caused by violation of law, ordinance, regulation or these fund rules by a 

unitholder. Unitholders are hereby made aware that they are responsible for ensuring that the documents they 

provide to the management company are accurate and duly signed and for ensuring that the fund company is notified 

of any changes to information provided. 

The tort liability of the fund company and the depositary is regulated under the UCITS Act Ch 2, § 21 and Ch 3, §§ 

14-16. 

 

§ 17  Permitted Investors 
The fund is intended for the general public, excluding such investors whose subscription of units in the fund would 

contravene the provisions of Swedish or foreign law or regulation. Nor is the fund intended for such investors whose 

subscriptions or holdings of units in the fund would require the fund or the fund company to take registration 

measures or other measures that the fund or the fund company would not otherwise be required to take. The fund 

company has the right to refuse subscriptions from such investors referred to above in this paragraph. 

The fund company has the right to redeem a unitholderôs units in the fund ï notwithstanding the objections of such a 

unitholder ï if it becomes apparent that the unitholder has subscribed for units in the fund in contravention of the 

provisions of Swedish or foreign law or ordinance or that the fund company has by reason of a unitholderôs 

subscription for or holdings in the fund become required to take registration measures or other measures for the fund 

or the fund company that the fund or the fund company would not be required to take if the unitholder did not hold 

units in the fund.  
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Carnegie SPAR Balanserad  
 

Investment strategy 
The aim of the fund is to generate high long-term returns at lower risk than dedicated equity funds through 

investments in equities without restrictions as to company or sector and in fixed income funds.  

The fund may invest its assets in transferable securities, money market instruments, derivative instruments, fund 

units and accounts with credit institutions.  

With regard to the equity component, the fund may invest its assets in global and Swedish equities with no 

restrictions as to company or sector. 

With regard to the fixed income-related component, the fund may invest its assets in fixed income funds that invest in 

Nordic or Nordic-related financial instruments.  

The proportions of equity-related financial instruments and fixed income funds in the fund may vary depending on 

market conditions, but the share of equity-related financial instruments is an estimated 50-70% over time. 

The fundôs assets may be invested in derivative instruments whose underlying assets consist of or are related to 

transferable securities, money market instruments, financial indices, interest rates, exchange rates or foreign 

currencies. 

 

Unit classes  
The fund has the following unit classes: 

¶ A ï SEK, Accumulation  

When the fund invests in another fund or UCITS management company managed by Carnegie Fonder, the fund is 

compensated for the fixed management fee that the fund pays for the underlying fund. This is done by Carnegie 

Fonder repaying amounts corresponding to the management fee paid to the fund, which means that no fixed 

management fee is paid for underlying funds in these cases. If any performance-based fee is deducted from an 

underlying fund or UCITS management company, this is also repaid to the fund. 

When the fund invests in funds managed by a fund company or UCITS management company other than Carnegie 

Fonder, the fixed management fee in the underlying fund or UCITS management company may not exceed 3% after 

considering any part of the management fee reimbursed to the fund. The performance-based management fee in the 

underlying fund or UCITS management company may not exceed 30% of the excess return in relation to the 

benchmark parameter of the fund or the UCITS management company. 

 

Risk profile 
The fund invests its assets in both the Swedish and the global capital markets, including emerging markets that are 

not as advanced in terms of legislation that protects the rights of investors.  

There are no restrictions on fund investments as regards companies, sectors, or geographies, which provides 

opportunity to spread risks Equity investments are made in local currencies and are not hedged; fund assets are 

therefore affected by changes in the exchange rates of local currencies against SEK.  

Certain operational risks arise because fund assets can be invested in emerging markets. For example, the 

protection of non-controlling interests may be limited and equal treatment of all shareholders cannot always be 

assumed. Insider trading regulations may be deficient. Accounting standards are still under development in certain 

markets and are not comparable to western standards. The supply, quality and reliability of company information and 

research material is sometimes of low quality, which increases the uncertainty about the value of assets.  
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To the extent that derivatives are used, this can be done as part of the investment strategy, with the aim of increasing 

returns or with the aim of reducing costs and risks in the fund. Investments in derivatives can mean that the fund's 

sensitivity to market changes increases.  

The fund may experience losses due to counterparty risk, which is the risk of a counterparty being unable to meet its 

obligations, such as to deliver securities or cash in accordance with the contractual conditions of a securities 

transaction.  

Sustainability risks are managed through ESG analysis of all investments. Investments are either selected or 

excluded in this process. Carnegie Fonder also manages sustainability risks through shareholder engagement and 

advocacy dialogues. Investments in the fund may be subject to downturns in value due to sustainability risks. 

Sustainability risks can lead to fines, lower demand for an investee companyôs products or services, disruptions in the 

supply chain, higher operating costs, inability to acquire further capital or reputational damage. 

A sustainability-related event could affect an individual investment or could have wider impact on an economic sector, 

a geographical or political region, or a country, which could have impact on the fundôs entire portfolio. The use of ESG 

criteria can affect the fundôs investment results and, as such, the investment may work differently than similar funds 

that do not apply such criteria. According to the sustainability policy, the fund is barred from investing in certain 

sectors and companies based on the ESG screening performed by Carnegie Fonder. This could mean that the fund 

is more sensitive to certain market movements than are other funds. The ESG-based exclusion criteria applied could 

lead to the fund refraining from opportunities to make certain investments when it might otherwise be advantageous 

to do so, and/or selling an investment based on ESG characteristics when it might be disadvantageous to do so.  

When evaluating an investment based on ESG criteria, Carnegie Fonder is dependent upon information and data that 

can sometimes be incomplete, inaccurate, or unavailable. Consequently, there is risk that the Carnegie Fonder may 

inaccurately evaluate an investment. There is also risk that the Carnegie Fonder will not correctly apply all relevant 

ESG criteria or that the fund could have indirect exposure to companies that do not fulfil the relevant ESG criteria 

applied by the fund. 

Investing in a fund is always associated with both opportunities and risks. Money invested in funds can both increase 

and decrease in value depending on market developments and it is not certain that the entire invested capital will be 

recovered. Past returns are not a guarantee of future returns.   
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Carnegie SPAR Balanserad Sustainability Disclosures 
 

Product name: Carnegie SPAR Balanserad 

Legal entity identifier:  549300ZH8IMI028YXY13 
 

Environmental and/or social characteristics  

 

 

 

 

 

 

What environmental and/or social characteristics are promoted by this 

financial product ?  
The fund promotes environmental and social characteristics by investing in equities and funds that 

raise capital and create financing for companies that meet or exceed Carnegie Fonderõs 

sustainability-related standards and thus contribute to an environmentally (E) and socially (S) 

sustainable future. The fund promotes environmental and social characteristics from three 

different angles:  

Does this financial product have a sustainable investment objective? 

Yes No 

It will make a minimum of 

sustainable investments with an 

environmental objective:  ___% 
 

In economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

In economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

It promotes Environmental/Social (E/S) 

characteristics and while it does not have as its 

objective a sustainable investment, it will have a 

minimum proportion of 30% of sustainable 

investments 
  

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy  

With an environmental objective in 

economic activities that do not qualify as 

environmentally sustainable under the EU 

Taxonomy 

 

with a social objective 

 

It will make a minimum of 

sustainable investments with a 

social objective:___%  

It promotes E/S characteristics, but will not make 

any sustainable investments  

 

Sustainable 

investment  means an 

investment in an 

economic activity that 

contributes to an 

environmental or social 

objective, provided that 

the investment does 

not significantly harm 

any environmental or 

social objective and 

that the investee 

companies follow good 

governance practices. 

 

 

 

 

 

 

 

 

The EU Taxonomy   

is a classification system 

laid down in Regulation 

(EU) 2020/852, 

establishing a list of 

environmentally 

sustainable 

economic activities.  

That Regulation does 

not include a list of 

socially sustainable 

economic activities. 

Sustainable investments 

with an environmental 

objective might be 

aligned with the 

Taxonomy or  not. 

 

 

 

 

 

 

 



 

 

      
      

 
 
BESÖKSADRESS 
Regeringsgatan 56 
Stockholm 

 
 
POSTADRESS 
Box 7828 
103 97 Stockholm 

 
 
HEMSIDA 
carnegiefonder.se 

 
 
E-POST 
spara@carnegiefonder.se 

 
 
TELEFON 
08 12 15 50 00 

      
 

¶ The fundõs investments promote attainment of global commitments and targets such as the Paris 

Agreement and the UN Agenda 2030 through the investee companyõs enabling activities and/or 

transitional activities.  

¶ The fund also promotes higher standards and good practices of general performance in E and S by 

investee companies through  

o careful analysis of every holding from an ESG perspective prior to investing  

o excluding companies that do not meet the standards 

o Influencing holdings in the right direction as regards E and S.  

¶ The fund also promotes high standards of governance through Carnegie Fonderõs policies and 

procedures related to governance.  

 

What sustainability indicators are used to measure the attainment of each of the environmental 

or social characteristics promoted by this financial product ? 

The fund uses the following sustainability indicators to measure the environmental and social characteristics 

that are promoted:  

1. Share of fund assets invested in companies that contribute to UN SDGs.  

2. Share of fund assets invested in green, social, sustainable and sustainability-linked bonds 

(directly or indirectly via investments in funds). 

3. Share of fund assets invested in companies (directly or indirectly via investments in funds) 

whose turnover is aligned with the environmental objectives òclimate change mitigationó and 

òclimate change adaptationó in the EU Taxonomy.  

4. Share of fund assets invested in companies (directly or indirectly via investment in funds) with 

Adequate, Strong or Very Strong ratings in the fund companyõs internally developed tool for 

ESG analysis.  

5. Excluded companies in accordance with the fund companyõs exclusion policy, calculated as a 

number, where this is made possible by an available index. 

6. Number of general meetings at which votes are cast in accordance with the fund companyõs 

voting policy. 

7. Number of advocacy dialogues held with investee companies. 

8. Share of fund assets invested in companies (directly or indirectly via investments in funds) that 

have committed to having or have already had their climate targets approved by Science Based 

Targets initiative. 

 

What are the objectives of the sustainable investments that the financial product partially intends 

to make and how does the sustainable investment contribute to such objectives?  

The objective of the fundõs sustainable investments is to contribute to sustainable environmental and social 

development. The fund does this by raising capital and creating financing for companies whose activities offer 

a solution to the SDG in the UN Agenda 2030. The UN agenda is part of a political framework, and although 

all the goals are relevant to the companies we invest in, not all of them are applicable in a financial analysis. 

We therefore divide the goals into two groups. Universal operational goals that all companies should work 

towards. These include Goals 5, 8, 10, 16 and 17. We consider other goals as investable in the sense that the 

companiesõ products and services have direct impact on attaining the goal and that demand for the companyõs 

products and services is affected in both the positive and negative sense depending on the companyõs 

business. These goals include Goals 1, 2, 3, 4, 6, 7, 9, 11, 12, 13, 14 and 15. Examples of this might include 

Sustainability 

indicators  measure 

how the sustainable 

objectives of this 

financial product are 

attained. 

 



 

 

      
      

 
 
BESÖKSADRESS 
Regeringsgatan 56 
Stockholm 

 
 
POSTADRESS 
Box 7828 
103 97 Stockholm 

 
 
HEMSIDA 
carnegiefonder.se 

 
 
E-POST 
spara@carnegiefonder.se 

 
 
TELEFON 
08 12 15 50 00 

      
 

companies that design and plan, build, operate or own renewable energy-production, climate-proof 

infrastructure, or the like. Further examples are investments in economic activities related to novel 

sustainable materials or materials produced in a more sustainable manner. Examples of contributions to social 

objectives include investments in R&D-intensive companies focused on global endemic diseases.  

Through these sustainable investments, the fund also contributes to the environmental objectives as they are 

worded in the EU Taxonomy. This is accomplished as follows. The turnover of all investee companies is 

mapped to one or more specific SDG Targets - while avoiding duplicates. At Carnegie Fonder, we currently 

use 27 SDG Targets against our investable goals. This list of targets may be expanded in pace with our 

investments. According to the fund companyõs categorisation, 16 of these are environmental targets and 11 

are social targets. We also map the environmental targets against the goals as expressed in the EU Taxonomy 

according to the following classification. 

Investments are made in economic activities whose products or services enable solutions (enabling activities) 

and in economic activities that are transitioning existing products to become more sustainable (transitional 

activities). No index is used as a reference benchmark. Instead, the above sustainability indicators are used to 

measure the environmental and social characteristics that are promoted.  

 

 

How do the sustainable investments that the financial product partially intends to make not 

cause significant harm to any environmental or social sustainable investment objective?  

Carnegie Fonder investigates and ascertains that the investments do not cause significant harm to any of 

the environmental or social objectives from three angles, as is done for all fund investments. For 

investments in funds, Carnegie Fonder ensures that the fund manager applies an equivalent process to the 

fundõs investments.  

1. Positive screening ð All investments are analysed in the fund companyõs internally developed 

analysis tool. The tool analyses more than 100 key indicators and data points in the areas of 

environmental, social and corporate governance factors in order to ascertain that the 

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

objectives. The analysis and its indicators include consideration of 16 indicators for Principal 

Adverse Impacts (14 mandatory and 2 voluntary).  

2. Negative screening ð The fund ensures that the investment complies with minimum social 

safeguards by excluding economic activities that are deemed according to the Carnegie Fonder 

Policy for Responsible Investment to cause significant harm to environmental and/or social 

factors. Third-party screenings are carried out twice a year to ensure compliance with the 

exclusion policy. 

3. Advocacy ð The fund company influences investee companies to continuously improve their 

work to promote good development within environmental and social factors and to rectify any 

incidents that could or have caused harm to these factors. 

 

 

Principal adverse 

impacts are the most 

significant negative 

impacts of investment 

decisions on 

sustainability factors 

relating to 

environmental, social 

and employee matters, 

respect for human 

rights, antiȤcorruption 

and antiȤbribery 

matters. 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/FNs%20hållbarhetsmål%20och%20EUs%20taxonomimål%20Tabell.pdf?_t=1673853808
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How have the indicators for adverse impacts on sustainability factors been taken into account?  

Each individual investment is assessed with consideration of that deemed to constitute the possible 

adverse impact of the investment from the ESG perspective. Carnegie Fonder works with three 

general methods for managing and limiting ESG risks and principal adverse impacts on sustainable 

development. These are positive screening, negative screening and shareholder 

engagement/advocacy. If the assessment shows that a companyõs activities and thus the fundõs 

investment in the company or its credits would cause significant harm in relation to the fundõs 

environmental or social objectives, the investment in question is excluded. 

For investments in funds, it is ascertained that the fund manager considers the individual 

investmentõs principal adverse impacts on sustainability factors and that the fund managerõs 

exclusion policy is aligned with Carnegie Fonderõs policy. 

 

How are the sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the 

UN Guiding Principles on Business and Human Rights? Details:  

Holdings in all funds managed by Carnegie Fonder are assessed against the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business and Human Rights to ensure 

that an investee companyõs activities are not in breach of the same. In addition, third-party data is 

used to continuously monitor the fundõs holdings. Any suspected breaches are addressed in 

accordance with the Carnegie Fonder Policy for Responsible Investment. 

For other funds that are not managed by Carnegie Fonder, it is ascertained that the fund managerõs 

exclusion policy is aligned with Carnegie Fonderõs policy regarding companies in breach of norms 

according to the UN Guiding Principles on Business and Human Rights. 

 

 

 

 

 

 

 

 

 

Does this financial product consider principal adverse impacts on 

sustainability factors?  

Yes,  

The EU Taxonomy sets out a òdo not significant harmó principle by which Taxonomy-aligned 

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 

EU criteria. 

 

The òdo no significant harmó principle applies only to those investments underlying the 

financial product that take into account the EU criteria for environmentally sustainable 

economic activities. The investments underlying the remaining portion of this financial 

product do not take into account the EU criteria for environmentally sustainable economic 

activities. 

 

Any other sustainable investments must also not significantly harm any environmental or social 

objectives. 
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Carnegie Fonder ascertains that all investments consider principle adverse impacts. Carnegie Fonder applies three 

general methods for managing and limiting ESG risks and principal adverse impacts on sustainable development. 

These are positive screening, negative screening and advocacy. Specific objectives, tools and strategies are used in 

the assessment of each indicator. The analysis of the mandatory indicators is dependent upon access to data for 

the underlying investments. Carnegie Fonder has processes and procedures for identifying, prioritising and 

managing these. Depending on the outcome of the analysis, strategies are applied for company selection, advocacy 

dialogues, exclusion and voting at general meetings in accordance with the Carnegie Fonder Sustainability Policy. 

A companyõs principle adverse impacts are assessed in our internal analysis tool. The following indicators are 

considered: 

1. Emissions Scope 1, 2, 3 

2. Carbon footprint (CO2/Enterprise Value) 

3. Carbon intensity 

4. Exposure to fossil fuels 

5. Share non-renewable energy 

6. Energy intensity for companies in high impact climate sectors 

7. Activities with adverse impact on biodiversity-sensitive areas 

8. Discharges to water 

9. Hazardous waste ratio 

10. Share of investments that violate international norms and standards (e.g. UNGC) 

11. Share of investments that lack policies to monitor compliance with international norms and standards 

12. Unadjusted gender pay gap 

13. Board gender diversity 

14. Exposure to companies involved in controversial weapons 

15. Investments in companies that do not have carbon emission reduction initiatives 

16. Insufficient protection of whistleblowers 

Read more about how we manage principle adverse impacts here. 

 

No  

 

What investment strategy does this financial product follow?  

The fundõs strategy to promote environmental and social characteristics is based on three 

components: positive screening, negative screening and engagement. For an investment to be classified as 

sustainable, all of the following criteria must be met. 

1. Contributes to one or more UN SDGs. 

Implemented in the investment process via an internally developed tool to identify companies whose 

turnover contributes to one or more UN SDGs and thus contribute to the environmental objectives as they 

are worded in the EU Taxonomy according to previous tables. All existing investments and new investments 

are analysed in the tool and the analyses are updated at least once a year. An investment is assessed as 

contributing to one or more UN SDGs if any of the following criteria are satisfied: 

a. Of the companyõs turnover, 25% or more is currently classified as contributing to UN Agenda 

2030 and thus to EU Taxonomy objectives. These categories are categorised as enabling 

The investment 

strategy guides 

investment decisions 

based on factors such 

as investment 
objectives and risk 

tolerance. 

 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Hantering%20av%20huvudsakliga%20negativa%20konsekvenser%20f%C3%B6r%20h%C3%A5llbar%20utveckling_ENG.pdf?_t=1684243744
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activities. The size of the contribution measured as turnover divides the investee companiesõ 

contributions as medium (over 25%) or high (over 50%). 

b. The investee company has set a concrete target to have 25% or more of its turnover classified as 

contributing to the UN Agenda 2030 and thus to the objectives found in the EU Taxonomy. 

These categories are categorised as transitional activities. The size of the contribution measured 

as turnover divides the investee companiesõ contributions as medium (over 25%) or high (over 

50%). 

c. The investment is made in a bond whose proceeds are used for sustainable investments as they 

are classified in the EU Green Bond Standard or Green, Social and Sustainable Bonds in 

accordance with ICMA Bond Principles. The fund may also invest in bonds linked to clear 

sustainability objectives, such as Sustainability-linked bonds, but these must satisfy the criteria 

according to the two items above. 

2. No significant harm done to other social or environmental objectives. 

Implemented by excluding economic activities deemed to cause significant harm to environmental or social 

objectives from the fundõs investment universe in accordance with the fund companyõs policy. This is continuously 

monitored using third-party data. 

3. Compliance with good governance practices. 

Implemented through the Carnegie Fonder Shareholder Engagement Policy. As active fund managers, we 

continuously monitor all holdings to make investee companies aware of potential improvements that we have 

identified, with a view to increasing or safeguarding the value of investee companies and thus the value of the 

fundsõ investments. To ensure that all investments satisfy our requirements, we assess good governance practices 

from three angles: Positive screening, negative screening and engagement/advocacy. 

For other funds that are not managed by Carnegie Fonder, the strategy is to select Article 9 funds or Article 8 

funds that satisfy the requirements above.  

 

What are the binding elements of the investment strategy used to select the investments to 

attain each of the environmental or social characteristics promoted by this financial product?  

The following binding elements of the investment strategy are used: 

1. The fund invests at least 30% of fund assets in sustainable investments, which are assessed as one of the 

following.  

a. The fundõs holdings in investee companies whose turnover related to the UN SDGs exceeds 

25%. 

b. The fundõs holdings in underlying funds, measured as its minimum rate for sustainable 

investments. 

2. An ESG analysis has been performed in our internal analysis tool for all investee companies in funds 

managed by Carnegie Fonder. 

3. The fund excludes companies in accordance with the fund companyõs policy. 

4. By 2040, 100% of the fundõs assets under management, including holdings in investee funds, shall have a 

climate target approved by Science Based Targets initiative. 
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What is the committed minimum rate to reduce the scope of the investments considered prior to 

the application of that investment strategy?  

The fund does not commit to a minimum rate of the investments considered prior to the application of 

the investment strategy. 

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

For funds managed by Carnegie Fonder, this entails compliance with the fund companyõs Responsible 

Investment and Shareholder Engagement Policy, which establishes our expectations and principles of good 

corporate governance. To ensure that all investments satisfy our requirements, we assess good governance 

practices from three angles: 

1. Positive screening. All investments are analysed and scored using the fund companyõs proprietary analysis 

tool. The tool includes sections for Governance and Social, which are comprehensively analysed, both 

qualitatively and quantitatively, under several main topics.  

- òGovernanceó is the main section in the tool and is analysed under five main topics: Owners, Board, 

Management, Ethics and Corruption, Culture and Products. Examples of indicators under the main topics 

are director share ownership, incentive systems for senior management and tax management.  
- òSocialó is analysed under three main topics: Health and Safety, Fair and Inclusive Workplace and Supply 

Chain. Examples of indicators under the main topics are occupational accident history, policies related to 

working conditions and practical management of employees (such as training, employee turnover, etc.). 

Read more about the analysis tool here.  

2. Negative screening. Carnegie Fonder does not invest in companies or credits issued by companies that 

have been proven in a serious or systematic way to violate international conventions and norms 

concerning labour law, human rights, the environment and corruption, and that have not been judged to 

show sufficient willingness to change to address the problems. Norms that are given special consideration 

are the UN Global Compact and the OECD Guidelines for Multinational Enterprises. A systematic review 

of all portfolio companies is carried out twice a year with an external third party. 

3. Advocacy. If Carnegie Fonder receives information about serious violations regarding, for example, ESG 

issues in a holding, it is especially important to communicate our stance and demands for change. Each 

case is unique and is evaluated individually. The following are examples of potential escalation that are 

applied: 

- The fund manager seeks further information and consults with Carnegie Fonderõs Sustainability 

Council. 
- The fund manager contacts the holding to discuss our concerns. 
- The CEO of Carnegie Fonder makes more formal contact with the CEO or chairman of the holding. 
- If the holdingõs response is unsatisfactory, the holding is sold.  

 

Read more in the Carnegie Fonder Responsible Investment and Shareholder Engagement Policy here. 

Regarding investments in funds that are not managed by Carnegie Fonder, it is ascertained that the fundõs exclusion 

policy is aligned with Carnegie Fonderõs policy and that the fundsõ corporate governance policies uphold high 

standards. 

 

Good governance 

practices  include 

sound management 

structures, employee 
relations, remuneration 

of staff and tax 

compliance. 

 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/CF%20THOR_en.pdf?_t=1668516891
https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Policy%20Ansvarsfulla%20Investeringar_ENG.pdf?_t=1684248973
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 What is the asset allocation planned for this financial product?  

#1. All investments excluding cash in the fund promote environmental or social characteristics 

(minimum 90%). 

#1A. A minimum share of 30% of these investments have environmental or social objectives: 

- Within this 30%, the minimum share of investments that Taxonomy-aligned is 

currently 0% (see explanation in the section below). There is no planned allocation 

between òOther environmentaló and òSocialó but all investments are aligned with at 

least one of them (thus 0 -100%). 
# 1B. The remaining maximum share of 70% covers investments that are aligned with the 

environmental or social characteristics but which do not qualify as sustainable investments.  
#2. The fund retains a certain portion of total fund assets as cash reserves in order to meet flows to and 

from fund unitholders on an ongoing basis. This share is not used to attain environmental or social 

characteristics (maximum 10%). 

 

 

 

 

 

 

 

 

 

 

 

 

 

#1 Aligned with E/S characteristics  includes the investments of the financial product used 

to attain the environmental or social characteristics promoted by the financial product. 

 

#2 Other includes the remaining investments of the financial product which are neither aligned 

with the environmental or social characteristics, nor are qualified as sustainable investments. 

 

Category #1 Aligned with E/S characteristics  covers:  

- The Subcategory #1A Sustainable covers sustainable investments with environmental or 

social objectives. 

- The sub-category #1B Other E/S characteristics covers investments aligned with the 

environmental or  

social characteristics that do not qualify as sustainable investments. 

 

 

 

Investments

#1Aligned with 
E/S 

characteristics: 
90%

#1A 
Sustainable:

30%  

Other environmental:

0-100%

Social:

0-100%

#1B Other E/S 
characteristics:

70%
#2 Other:

10%

Asset allocation 

describes the share of 

investments in specific 

assets. 
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How does the use of derivatives attain the environmental or social characteristics promoted by 

the financial product?  

Any use of derivatives by the fund is intended solely for the purposes of increasing liquidity and/or 

minimising risk and derivatives are not used as part of the investment strategy. We impose the same 

requirements for funds managed by other Investments fund managers. 

 

To what minimum extent are sustainable investments with an 

environmental objective aligned with the EU Taxonomy?  
The fund does not have a minimum share of investments aligned with the EU Taxonomy, i.e., the minimum 

extent is 0%. In many cases, the companies and funds in which the fund invests in have not yet begun to report 

the extent to which their activities are EU Taxonomy-aligned. Consequently, the fund company has determined 

that it is not currently possible to provide reliable information about the Taxonomy-aligned share of the fundõs 

investments. However, the ESG objectives set down in the Taxonomy are an element of what we consider a 

sustainable investment. 

 

 

 

 

 

 

 

 

 

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

The fund does not have a minimum share of investments in transitional or enabling activities, i.e., 0%. 

In many cases, the companies and funds in which the fund invests have not yet begun to report in 

accordance with the EU Taxonomy, including any categorisation of activities as transitional or 

enabling. Consequently, the fund company has determined that it is not currently possible to provide 

reliable information about the share of the fundõs investments that are transitional or enabling. 

However, the ESG objectives set down in the Taxonomy are an element of what we consider a 

sustainable investment. 

The two graphs below show in green the minimum percentage of investments that are aligned 

with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy -

alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment in relation to all 

the investments of the financial product including sovereign bonds, while the second graph shows 

the Taxonomy-alignment only in relation to the investments of the financial product other than 

sovereign bonds.  

  

*For the purpose of these graphs, ôsovereign bondsõ consist of all sovereign exposures 

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned

Other investments 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned

Other investments

Taxonomy-aligned 

activities 

are expressed as a 

share 

of: 

-  turnover  reflecting 

the share of revenue 

from green activities 

of investee 

companies 

- capital 

expenditure  

(CapEx) showing the 

green investments 

made by investee 
companies, e.g. for a 

transition to a green 

economy. 

- operational 

expenditure  

(OpEx) reflecting 

green operational 

activities of investee 
companies. 

Enabling activities  

directly enable other 

activities to make a 

substantial 

contribution to an 

environmental 

objective.  

Transitional 

activities  are 

activities for which 

low-carbon 

alternatives are not 

yet available and 

among others have 

greenhouse gas 

emission levels 

corresponding to the 

best performance. 
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What is the minimum share of sustainable investments with an 

environmental objective that are not aligned with the EU Taxonomy?  

Carnegie Fonder internally assesses which investments are classified as sustainable, based on the 

environmental and social objectives found in the UN Global Goals (SDG). Social and environmental aspects 

are considered for holdings assessed as contributing to the SDGs through their activities. We therefore find 

that all of the fundõs sustainable investments promote both social and environmental objectives. There is no 

planned allocation between environmental and social objectives, but all sustainable investments are aligned 

with at least one of them. The minimum share in of sustainable investments expected to be invested in 

accordance with environmental criteria is thus 0-100%. 

 

What is the minimum share of socially sustainable investments?  

Carnegie Fonder internally assesses which investments are classified as sustainable, based on the 

environmental and social objectives found in the UN Global Goals (SDG). Social and environmental aspects 

are considered for holdings assessed as contributing to the SDGs through their activities. There is no planned 

allocation between environmental and social objectives, but all sustainable investments are aligned with at 

least one of them. The minimum share in of sustainable investments expected to be invested in accordance 

with social criteria is thus 0-100%. 

 

 

What investments are included under ò#2 Otheró, what is their 

purpose and are there any minimum environmental or social 

safeguards? 

 

The fund retains a certain portion of total fund assets as cash reserves in order to meet flows to and from 

fund unitholders on an ongoing basis. These assets are kept in a bank account with the fundõs custodian bank, 

whose activities comply with the legal requirements imposed on such institutions. The fund company has 

therefore determined that this is in compliance with minimum environmental and social safeguards. 

  

 

    are 

sustainable investments 

with an environmental 

objective that do not 

take into account 

the criteria  for 

environmentally 

sustainable economic 

activities under the EU 

Taxonomy. 
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Is a specific index designated as a reference benchmark to determine 

whether this financial product is aligned with the environmental and/or 

social characteristics that it promotes?  

The fund does not use a reference benchmark to determine that environmental and social characteristics are 

promoted. The previously mentioned Sustainability indicators and the binding elements of the investment 

strategy are used for this purpose instead. 

 

 

 

Where can I find more product specific information online?  

 

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

https://www.carnegiefonder.se/en/fonder/carnegie-spar-balanserad-2/  

  

Reference 

benchmarks  are 

indexes to measure 

whether the 

financial product 

attains the 

environmental or 

social 

characteristics that 

they promote. 

https://www.carnegiefonder.se/en/fonder/carnegie-spar-balanserad-2/
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Carnegie Spar Balanserad Fund Rules  
 

§ 1  Name and Legal Position 
The name of the fund is Carnegie SPAR Balanserad. The fund is a UCITS fund as defined in the Swedish UCITS Act 

(2004:46). The fund is managed in accordance with these fund rules, the articles of association of the fund company, 

the UCITS Act and other applicable statutes. 

Fund assets are owned jointly by the fund unitholders and each fund unit confers an equal right to the assets that 

make up the fund. The fund company (see § 2) represents unitholders in all matters concerning the UCITS fund. The 

fund cannot acquire rights or assume obligations. Nor may the fund institute legal proceedings before a court of law 

or other public authority. The assets included in the fund are not subject to seizure and fund unitholders are not 

responsible for the fundôs obligations. 

The fund is intended for the general public.  

 

§ 2  Fund Manager 
The fund is managed by Carnegie Fonder AB (CRN: 556266-6049), hereinafter referred to as ñthe fund companyò. 

 

§ 3 Depositary and its Function 
The depositary for the fundôs assets is Skandinaviska Enskilda Banken AB (publ) (CRN: 502032-9081).  

The depositary is required to act independently of the fund company and exclusively in the joint interests of 

unitholders. 

The depositary receives and retains the fundôs assets and implements the fund companyôs instructions regarding the 

fund provided these do not contravene the provisions of the UCITS Act, other statutes or the fund rules. The 

depositary further verifies that fund management and subscription, redemption and valuation of fund units comply 

with the UCITS Act and the fund rules and that payments for transactions arising from the assets of the fund are paid 

into the fund without delay. The depositary also monitors the fundôs cash flows. 

 

§ 4 Fund Characteristics 
The aim of the fund is to generate high long-term returns at lower risk than dedicated equity funds through 

investments in equities and fixed income funds with no restrictions as to company or sector.  

The objective of the fund is to generate a positive and stable return relative to investment risk. 

 

§ 5 Investment Strategy 
The fund may invest its assets in transferable securities, money market instruments, derivative instruments, fund 

units and accounts with credit institutions.  

With regard to the equity component, the fund may invest its assets in global and Swedish equities without restriction 

as to company or sector and in funds or UCITS management companies with focus on equities. 

With regard to the fixed income-related component, the fund may invest its assets in fixed income funds. The majority 

of the funds will be focused on Nordic or Nordic-related financial instruments.  

The proportions of equity-related financial instruments and fixed income funds in the fund may vary depending on 

market conditions, but the share of equity-related financial instruments is an estimated 50-70% over time. 
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Global equities will consist mainly of large and well-established global companies. The majority of the companies are 

expected to be listed in Europe, the USA and Japan. Equities will be selected under the assumption that the 

companies will be owned for the very long term and value growth in the investments will be generated by the 

companiesô long-term profit growth and not from short-term price movements. 

ñSwedish equitiesò means equities or equity-related securities traded on a regulated market: in Sweden or on another 

regulated market as long as the companyôs domicile or principal operations are located in Sweden. 

ñNordicò or ñNordic-relatedò financial instruments means instruments issued by companies domiciled in the Nordic 

countries or their wholly owned subsidiaries or instruments quoted or admitted to trading on a regulated market or 

multilateral trading facility (MTF) within the Nordic countries. 

The fundôs assets may be invested in derivative instruments whose underlying assets consist of or are attributable to 

transferable securities, money market instruments, financial indices, interest rates, exchange rates or foreign 

currencies. 

 

§ 6 Exchanges and Marketplaces 
The fund may trade in financial instruments on a regulated market within the EEA or equivalent market outside the 

EEA. Trading is also allowed on other markets within or outside the EEA that are regulated, open to the public and 

within the scope of the fundôs investment strategy as set forth in Ä 5. 

 

§ 7 Special Investment Strategy 
The fundôs assets may also be invested in transferable securities and money market instruments referred to in the 

UCITS Act, Ch 5, Ä 5 up to a maximum of 10% of the fundôs NAV.  

The fundôs investment strategy means that it invests fund assets substantially in units of other UCITS funds and 

UCITS management companies. The fundôs investments in other UCITS funds and UCITS management companies 

shall not exceed 50%.  

In order to improve management efficiency, the fund may invest in derivative instruments in accordance with the 

Swedish UCITS Act, Ch 5, §12, first paragraph. The fund may not use OTC derivatives in accordance with the UCITS 

Act, Ch 5, §12, second paragraph. 

The fund may enter into securities lending agreements. 

 

§ 8 Valuation 
NAV per unit corresponds to the fundôs NAV divided by the total number of outstanding fund units. The fundôs NAV of 

the fund is calculated by deducting its liabilities, including any future tax liabilities and the fees set forth in § 11 below, 

from its assets. 

NAV per unit is calculated each bank day and forms the basis for establishing the subscription and redemption prices 

for trade in fund units. In the daily valuation the outstanding liabilities of the fund are calculated and taken into 

account. The fund company does not, however, calculate NAV per unit if the fund is closed for subscriptions or 

redemptions. 
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The fundôs assets are calculated as follows: 

¶ Transferable securities, money market instruments, derivative instruments and fund units are measured at 

current market value (last price paid, or if such is not available, last bid price). If such prices are unavailable 

or are deemed misleading by the fund company, the assets may be measured at the value determined by 

the fund company on an objective basis. 

¶ Transferable securities and money market instruments as referred to in the UCITS Act Ch 5, § 5 are 

measured at the value determined by the fund company on an objective basis. This valuation may be based 

on e.g. market prices from an unapproved, regulated market, independent broker or market maker, other 

financial instruments or indexes, adjusted for differences in e.g. credit risk and liquidity (reference method of 

valuation); discounted cash flows (present value method of valuation), or share of equity (reporting date 

method valuation) Initially, the aforementioned transferable securities and money market instruments may 

also be measured at cost. 

¶ Cash and cash equivalents including bank deposits, short-term placements in the money market, funds on 

account with credit institutions. 

¶ Accrued interest. 

¶ Accrued dividends. 

¶ Unsettled transactions. 

¶ Other receivables relating to the fund. 

For all assets, associated rights in the form of interest, dividends, issue rights and similar are considered. 

The liabilities of the fund are calculated as follows: 

¶ Accrued management fees due to the fund company 

¶ Payments to the depositary 

¶ Unsettled purchases 

¶ Tax liabilities 

¶ Other liabilities relating to the fund 

 

§ 9  Subscriptions and Redemptions 
The subscription and redemption price corresponds to the latest NAV per unit, calculated in accordance with § 8 upon 

execution of the order.  

The fund is normally open for subscriptions (purchases by unitholders) and redemptions (sales by unitholders) of fund 

units on all bank days. However, the fund is not open for subscriptions and redemptions on bank days when a 

valuation of the fundôs assets cannot be conducted in a manner that assures the equal rights of all unitholders, as a 

consequence of several of the marketplaces on which the fundôs trade takes place being partly or entirely closed. 

Subscription requests must be made in writing to the fund company. Purchases of fund units are made at the price 

established on the date cash become available to the fund company. 

Redemption requests must be made in writing to the management company. Redemptions shall be executed at the 

NAV per unit established on the redemption date. Redemptions are executed immediately only to the extent possible 

without requiring the sale of securities in the fund. If cash must be acquired through the sale of securities in the fund, 

this shall be accomplished as soon as possible. The redemption will be executed as soon as the proceeds of sale 

have been received.  

The procedures described above mean that subscriptions and redemptions take place at a price unknown to the 

unitholder at the time the subscription or redemption is requested. 

Information about subscription and redemption prices will be available from the fund company and the intermediary 

institution no later than the bank day after the bank day the NAV per unit is established as above. 
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§ 10  Extraordinary Circumstances 
The fund may be closed for entry or exit if there exist extraordinary circumstances that prevent valuation of the fund's 

assets in a manner that ensures the equal rights of the fund unitholders. 

 

§ 11 Charges and Fees 
Payment shall be made from the fundôs assets to the fund company for its management of the fund. In addition, 

payments shall be paid to the depositary for its activities as the depositary as well for audit expenses and the costs of 

supervision by Finansinspektionen. The combined charges and fees shall not exceed 1.65% per year of the fundôs 

NAV.  

The payments described above, as well as brokerage and other costs incurred for the fund's trading in financial 

instruments are charged to the fund on an ongoing basis. The payments will be subject to any statutory value added 

tax. 

Unitholders are hereby made aware that the fund is charged management fees that are paid to the managers of the 

funds in which Carnegie SPAR Balanserad invests. The fund prospectus for Carnegie SPAR Balanserad contains 

information about the maximum ongoing charges and performance-based fees that may be charged for the 

management of the funds in whose units or shares Carnegie SPAR Balanserad invests its assets. 

 

§ 12  Dividends 
The fund does not pay dividends. 

 

§ 13  Financial Year 
The financial year of the fund is the calendar year. 

 

§ 14  Half-yearly and Annual Reports and Amendments of Fund Rules 
For each calendar half-year, the fund company shall issue a half-yearly report for the fund not later than two months 

after the end of the half-year period. For each financial year, the fund company shall publish an annual report for the 

fund not later than four months after the end of the annual reporting period. The half-yearly report and the annual 

report shall be made available at the offices of the fund company and the intermediary institution and shall be sent to 

unitholders that have requested this information. 

Any decision by the board of directors of the fund company to amend these fund rules shall submitted to 

Finansinspektionen for approval. The amendment shall be published by the fund company in the manner instructed 

by Finansinspektionen. 

 

§ 15  Pledges and Transfers 
The pledging party and/or pledge holder must inform the management company in writing when fund units that are 

not nominee-registered are pledged.  

The notification shall state: 

¶ The identity of the pledge holder 

¶ The number of fund units covered by the pledge; 

¶ Any restrictions on the scope of the pledge. 
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The fund company shall notify the fund unitholder in writing that the pledge has been registered in the fundôs 

unitholder register. In conjunction with the pledge of nominee-registered fund units, a corresponding notification shall 

instead be provided to the nominee. 

Pledges remain in force until the pledge holder has notified the fund company in writing that the pledge has expired 

and the fund company has removed the pledge from the unitholder register. 

The fund company is entitled to charge the unitholder a fee not exceeding SEK 400 for the administration of the 

registration of pledges.  

Unitholders are permitted to transfer fund units. 

 

§ 16  Limitation of Liability 
Neither the fund company nor the depositary shall be liable for loss arising as a consequence of Swedish or foreign 

legal enactment, intervention by Swedish or foreign governmental authorities, acts of war, strikes, blockades, 

boycotts, lockouts, or other similar circumstances. The reservation with respect to strikes, blockades, boycotts and 

lockouts shall apply notwithstanding whether the fund company or the depositary initiates or is the target of such a 

labour action. Nor shall the fund company or the depositary pay compensation for losses arising in other cases if the 

fund company or depositary has observed customary prudence. The fund company or the depositary shall not be 

liable for indirect losses under any circumstances. 

If the fund company or the depositary is prevented partially or entirely from executing payments or taking other 

measures as a consequence of a circumstance set forth in the first paragraph of this section, these measures may be 

deferred until the obstacle no longer exists. If the fund company or the depositary is prevented from making or 

receiving payment as a consequence of such a circumstance the fund company or depositary shall not be liable to 

pay penalty interest. If interest has been previously agreed, interest will be paid at the rate prevailing 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 of this section, the depositary shall have the right to interest for the period during which the obstacle 

existed only in accordance with the terms prevailing on the due date. 

Neither the fund company nor the depositary shall be liable for loss caused by a ï Swedish or foreign ï stock 

exchange or other marketplace, custodian bank, central securities depositary, clearing organisation, or other entities 

that provide equivalent services, nor other third parties engaged with due care by the fund company or the 

depositary. The same shall apply to loss caused by the insolvency of the aforementioned organisations or third 

parties. The depositary shall not be liable for engaged parties instructed by the fund company. Nor shall the fund 

company or the depositary be liable for loss incurred by the fund, unitholders, or other parties by reason of 

restrictions upon disposition that may be imposed on the fund company or the depositary in respect of financial 

instruments.  

Nor shall the fund company be liable for loss caused by violation of law, ordinance, regulation or these fund rules by a 

unitholder. Unitholders are hereby made aware that they are responsible for ensuring that the documents they 

provide to the fund company are accurate and duly signed and for ensuring that the fund company is notified of any 

changes to information provided. 

The tort liability of the fund management company and the depositary is regulated under the UCITS Act Ch 2, § 21 

and Ch 3, §§ 14-16. 
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§ 17  Permitted Investors 
The fund is intended for the general public, excluding such investors whose subscription of units in the fund would 

contravene the provisions of Swedish or foreign law or regulation. Nor is the fund intended for such investors whose 

subscriptions or holdings of units in the fund would require the fund or the fund company to take registration 

measures or other measures that the fund or the fund company would not otherwise be required to take. The fund 

company has the right to refuse subscriptions from for such investors referred to above in this paragraph. 

The fund company has the right to redeem a unitholderôs units in the fund ï notwithstanding the objections of the 

unitholder ï if it should become apparent that the unitholder has subscribed for units in the fund in contravention of 

the provisions of Swedish or foreign law or regulation, or that the fund company has by reason of a unitholderôs 

subscription for or holdings of units in the fund become required to take registration measures or other measures for 

the fund or the fund company that the fund or the fund company would not be required to take if the unitholder did not 

hold units in the fund. 
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Carnegie Strategifond 
 

Investment Strategy 
The fund may invest its assets in transferable securities, money market instruments, fund units and accounts with 

credit institutions. The assets of the fund must be invested primarily in Nordic or Nordic-related financial instruments. 

The fundôs assets may also to a limited extent be invested in fixed income financial instruments with exposure outside 

the Nordic region.  

The fund is actively managed and does not track an index. Investments are selected based on the fundôs own 

assessments. The objective is to maximise long-term returns with consideration of the fundôs level of risk. The fund 

may invest a maximum of 10% of its value in fund units. The fundôs assets may also be invested in transferable 

securities and money market instruments referred to in the Swedish UCITS Act, Ch 5, § 5, but only up to a maximum 

of 10% of the fund's NAV. 

The fund may invest in derivatives instruments. Derivatives may be used to improve the efficiency of management 

and thereby enhance the return. The fund may invest in OTC derivatives. The fund may make use of foreign 

exchange derivatives to provide currency hedges against part or all of its holdings. The fund may enter into securities 

lending agreements. Strategifond G pays quarterly dividends Strategifond D is aimed at the general public and pays 

monthly dividends. 

The commitment approach is applied as the risk assessment method to calculate the total exposure of the fund. 

 

Unit classes 
The fund has the following unit classes: 

¶ A ï SEK, Accumulation 

¶ B ï EUR, Accumulation 

¶ C ï NOK Accumulation 

¶ D ï SEK, Income 

¶ E ï EUR, Income 

¶ F ï NOK, Income 

¶ G ï SEK, Income, Institutional (min. SEK 3,000,000)  

¶ H ï SEK, Distribution 

When the fund invests in another fund or UCITS management company managed by Carnegie Fonder, the fund is 

compensated for the fixed management fee that the fund pays for the underlying fund. This is done by Carnegie 

Fonder repaying amounts corresponding to the management fee paid to the fund, which means that no fixed 

management fee is paid for underlying funds in these cases. If any performance-based fee is deducted from an 

underlying fund or UCITS management company, this is also repaid to the fund. 

When the fund invests in funds managed by a fund company or UCITS management company other than Carnegie 

Fonder, the fixed management fee in the underlying fund or UCITS management company may not exceed 3% after 

considering any part of the management fee reimbursed to the fund. The performance-based management fee in the 

underlying fund or UCITS management company may not exceed 30% of the excess return in relation to the 

benchmark parameter of the fund or the UCITS management company. 

Risk profile 

The fund invests most of its assets in the Swedish capital market, a mature and transparent market. The fund is also 

able to invest its assets in foreign markets, as well as emerging markets that are less developed in terms of 

legislation that protects the rights of investors. 
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The fund may invest with no restrictions as to industry and region, offering an opportunity to spread the geographical 

risks. Typically, equity investments abroad are unhedged in local currencies, so the fund assets are affected by 

changes in local currenciesô exchange rate movements against SEK. Fixed income investments, however, are 

normally currency hedged. It is also possible to vary the fixed income portion of fund assets, which reduces the 

volatility of NAV per unit. To the extent that derivatives are used, the intention is primarily to reduce price risks and 

foreign exchange risks in the fund. 

Fund assets are invested in liquid assets that can be sold in the event of redemptions. Experience in recent years, 

with sharp stock market movements, shows that equities and corporate bonds in the most actively traded Nordic and 

Swedish companies have good liquidity even in periods of extreme market conditions. 

Sustainability risks are managed through ESG analysis of all investments. Investments are either selected or 

excluded in this process. Carnegie Fonder also manages sustainability risks through shareholder engagement and 

advocacy dialogues. Investments in the fund may be subject to downturns in value due to sustainability risks. 

Sustainability risks can lead to fines, lower demand for an investee companyôs products or services, disruptions in the 

supply chain, higher operating costs, inability to acquire further capital or reputational damage. 

A sustainability-related event could affect an individual investment or could have wider impact on an economic sector, 

a geographical or political region, or a country, which could have impact on the fundôs entire portfolio. The use of ESG 

criteria can affect the fundôs investment results and, as such, the investment may work differently than similar funds 

that do not apply such criteria. According to the sustainability policy, the fund is barred from investing in certain 

sectors and companies based on the ESG screening performed by Carnegie Fonder. This could mean that the fund 

is more sensitive to certain market movements than are other funds. The ESG-based exclusion criteria applied could 

lead to the fund refraining from opportunities to make certain investments when it might otherwise be advantageous 

to do so, and/or selling an investment based on ESG characteristics when it might be disadvantageous to do so.  

When evaluating an investment based on ESG criteria, Carnegie Fonder is dependent upon information and data that 

can sometimes be incomplete, inaccurate, or unavailable. Consequently, there is risk that the Carnegie Fonder may 

inaccurately evaluate an investment. There is also risk that the Carnegie Fonder will not correctly apply all relevant 

ESG criteria or that the fund could have indirect exposure to companies that do not fulfil the relevant ESG criteria 

applied by the fund. 
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Carnegie Strategifond Sustainability Disclosures 
 

Product name: Carnegie Strategifond       

Legal entity identifier: 529900PU5SQ8AOBIHH62 
 

Environmental and/or social characteristics  

 

 

 

 

What is the sustainable investment objective of this financial product ?  
The fund promotes environmental and social characteristics by raising capital and creating 

financing for investee companies that meet or exceed Carnegie Fonderõs sustainability-related 

standards and thus contribute to an environmentally (E) and socially (S) sustainable future. The 

fund promotes environmental and social characteristics from three different angles:  

¶ The fundõs investments promote attainment of global commitments and targets such as the Paris 

Agreement and the UN Agenda 2030 through the investee companyõs enabling activities and/or 

transitional activities.  

Does this financial product have a sustainable investment objective? 

Yes No 

It will make a minimum of 

sustainable investments with an 

environmental objective:  ___% 
 

In economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

In economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

It promotes Environmental/Social (E/S) 

characteristics and while it does not have as its 

objective a sustainable investment, it will have a 

minimum proportion of 30% of sustainable 

investments 
  

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy  

With an environmental objective in 

economic activities that do not qualify as 

environmentally sustainable under the EU 

Taxonomy 

 

with a social objective 

 

It will make a minimum of 

sustainable investments with a 

social objective:___%  

It promotes E/S characteristics, but  will not 

make any sustainable investments  

 

Sustainability 

indicators  measure 

how the sustainable 

objectives of this 

financial product are 

attained. 

 

Sustainable 

investment  means an 

investment in an 

economic activity that 

contributes to an 

environmental or social 

objective, provided that 

the investment does 

not significantly harm 

any environmental or 

social objective and 

that the investee 
companies follow good 

governance practices. 

 

 

 

 

 

 

 

 

The EU Taxonomy   

is a classification system 

laid down in Regulation 

(EU) 2020/852, 

establishing a list of 

environmentally 

sustainable 

economic activities.  

That Regulation does 

not include a list of 

socially sustainable 

economic activities. 
Sustainable investments 

with an environmental 

objective might be 

aligned with the 

Taxonomy or not. 
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¶ The fund also promotes higher standards and good practices of general performance in E and S by 

investee companies through  

o careful analysis of every holding from an ESG perspective prior to investing  

o excluding companies that do not meet the standards 

o Influencing holdings in the right direction as regards E and S.  

¶ The fund also promotes high standards of governance through Carnegie Fonderõs policies and 

procedures related to governance.  

 

 What sustainability indicators are used to measure the attainment of each of the 

environmental or social characteristics promoted by this financial product ? 

The fund uses the following Sustainability indicators to measure the environmental and social 

characteristics that are promoted:  

1. Share of fund assets invested in economic activities or credits issued by economic activities for 

which at least 25% of turnover contributes to at least one SDG.  

2. Share of fund assets invested in green, social, sustainable and sustainability-linked bonds. 

3. Share of fund assets invested in companies, or credits issued by companies, whose turnover is 

aligned with the environmental objectives òclimate change mitigationó and òclimate change 

adaptationó in the EU Taxonomy.  

4. Share of fund assets invested in companies, or credits issued by companies,  with Adequate, 

Strong or Very Strong ratings in the fund companyõs internally developed tool for ESG analysis.  

5. Excluded companies in accordance with the fund companyõs exclusion policy, calculated as a 

number, where this is made possible by an available index. 

6. Number of general meetings at which votes are cast in accordance with the fund companyõs 

voting policy. 

7. Number of advocacy dialogues held with investee companies. 

8. Share of fund assets invested in companies, or credits issued by companies, that have 

committed to having or have already had their climate targets approved by Science Based 

Targets initiative. 

 

What are the objectives of the sustainable investments that the financial product partially 

intends to make and how does the sustainable investment contribute to such objectives?  

The objective of the fundõs sustainable investments is to contribute to sustainable environmental 

and social development. The fund does this by raising capital and creating financing for companies 

whose activities offer a solution to the SDG in the UN Agenda 2030. The UN agenda is part of a 

political framework, and although all the goals are relevant to the companies we invest in, not all of 

them are applicable in a financial analysis. We therefore divide the goals into two groups. Universal 

operational goals that all companies should work towards. These include Goals 5, 8, 10, 16 and 17. 

We consider other goals as investable in the sense that the companiesõ products and services have 

direct impact on attaining the goal and that demand for the companyõs products and services is 

affected in both the positive and negative sense depending on the companyõs business. These goals 

include Goals 1, 2, 3, 4, 6, 7, 9, 11, 12, 13, 14  and 15. Examples of this might include companies 

that design and plan, build, operate or own renewable energy-production, climate-proof 

infrastructure, or the like. Further examples are investments in economic activities related to 

novel sustainable materials or materials produced in a more sustainable manner. Examples of 
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contributions to social objectives include investments in R&D-intensive companies focused on 

global endemic diseases.  

Through these sustainable investments, the fund also contributes to the environmental objectives 

as they are worded in the EU Taxonomy. This is accomplished as follows. The turnover of all 

investee companies is mapped to one or more specific SDG Targets - while avoiding duplicates. At 

Carnegie Fonder, we currently use 27 SDG Targets against our investable goals. This list of targets 

may be expanded in pace with our investments. According to the fund companyõs categorisation, 

16 of these are environmental targets and 11 are social targets. We also map the environmental 

targets against the goals as expressed in the EU Taxonomy according to the following classification. 

Investments are made in economic activities whose products or services enable solutions (enabling 

activities) and in economic activities that are transitioning existing products to become more 

sustainable (transitional activities). No index is used as a reference benchmark. Instead, the above 

sustainability indicators are used to measure the environmental and social characteristics that are 

promoted.  

 

How do the sustainable investments that the financial product partially intends to make 

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

Carnegie Fonder investigates and ascertains that the investments do not cause significant harm to 

any of the environmental or social objectives from three angles, as is done for all fund investments.  

1. Positive screening ð All investments are analysed in the fund companyõs internally 

developed analysis tool. The tool analyses more than 100 key indicators and data points in 

the areas of environmental, social and corporate governance factors in order to ascertain 

that the investments do not cause significant harm to any environmental or social 

sustainable investment objectives. The analysis and its indicators include consideration of 16 

indicators for Principal Adverse Impacts (14 mandatory and 2 voluntary).  

2. Negative screening ð The fund ensures that the investment complies with minimum social 

safeguards by excluding economic activities that are deemed according to the Carnegie 

Fonder Policy for Responsible Investment to cause significant harm to environmental and/or 

social factors. Third-party screenings are carried out at least twice a year to ensure 

compliance with the exclusion policy. 

3. Advocacy ð The fund company influences investee companies to continuously improve their 

work to promote good development within environmental and social factors and to rectify 

any incidents that could or have caused harm to these factors. 

 

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

Each individual investment is assessed with consideration of that deemed to constitute the 

possible adverse impact of the investment from the ESG perspective. Carnegie Fonder works 

with three general methods for managing and limiting ESG risks and principal adverse impacts 

on sustainable development. These are positive screening, negative screening and shareholder 

engagement/advocacy. If the assessment shows that a companyõs activities and thus the fundõs 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/FNs%20hållbarhetsmål%20och%20EUs%20taxonomimål%20Tabell.pdf?_t=1673853808
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investment in the company or its credits would cause significant harm in relation to the fundõs 

environmental or social objectives, the investment in question is excluded. 

 

How are the sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 

and the UN Guiding Principles on Business and Human Rights? Details:  

Holdings in all funds managed by Carnegie Fonder are assessed against the OECD Guidelines 

for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights 

to ensure that an investee companyõs activities are not in breach of the same. In addition, 

third-party data is used to continuously monitor the fundõs holdings. Any suspected breaches 

are addressed in accordance with the Carnegie Fonder Policy for Responsible Investment. 

 

 

 

 

 

 

 

 

 

Does this financial product consider principal adverse impacts on 

sustainability factors?  

 Yes, 

Carnegie Fonder works with three general methods for managing and limiting ESG risks and principal adverse 

impacts on sustainable development. These are positive screening, negative screening and shareholder 

engagement/advocacy. Specific objectives, tools and strategies are used in the assessment of each indicator. 

The analysis of the mandatory indicators is dependent upon access to data for the underlying investments. 

Carnegie Fonder has processes and procedures for identifying, prioritising and managing these. Depending on 

the outcome of the analysis, strategies are applied for company selection, advocacy dialogues, exclusion and 

voting at general meetings in accordance with the Carnegie Fonder Sustainability Policy. 

A companyõs principle adverse impacts are assessed in our internal analysis tool. The following indicators are 

considered: 

1. Emissions Scope 1, 2, 3 

2. Carbon footprint (CO2/Enterprise Value) 

3. Carbon intensity 

4. Exposure to fossil fuels 

5. Share non-renewable energy 

Principal adverse 

impacts are the most 

significant negative 

impacts of investment 

decisions on 

sustainability factors 

relating to 

environmental, social 

and employee matters, 

respect for human 

rights, antiȤcorruption 

and antiȤbribery 

matters. 

The EU Taxonomy sets out a òdo not significant harmó principle by which Taxonomy-aligned 

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 

EU criteria. 

 

The òdo no significant harmó principle applies only to those investments underlying the 

financial product that take into account the EU criteria for environmentally sustainable 

economic activities. The investments underlying the remaining portion of this financial 

product do not take into account the EU criteria for  

environmentally sustainable economic activities. 

 

Any other sustainable investments must also not significantly harm any environmental or 

social objectives. 
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6. Energy intensity for companies in high impact climate sectors 

7. Activities with adverse impact on biodiversity-sensitive areas 

8. Discharges to water 

9. Hazardous waste ratio 

10. Share of investments that violate international norms and standards (e.g. UNGC) 

11. Share of investments that lack policies to monitor compliance with international norms and standards 

12. Unadjusted gender pay gap 

13. Board gender diversity 

14. Exposure to companies involved in controversial weapons 

15. Investments in companies that do not have carbon emission reduction initiatives 

16. Insufficient protection of whistleblowers 

Read more about how we manage principle adverse impacts here. 

No  

 

What investment strategy does this financial product follow?  

The fundõs strategy to promote environmental and social characteristics is based on three 

components: positive screening, negative screening and engagement. For an investment to be 

classified as sustainable, all of the following criteria must be met. 

1. Contributes to one or more UN SDGs. 

Implemented in the investment process via an internally developed tool to identify companies whose 

turnover contributes to one or more UN SDGs and thus contribute to the environmental objectives as 

they are worded in the EU Taxonomy according to previous tables. All existing investments and new 

investments are analysed in the tool and the analyses are updated at least once a year. An investment is 

assessed as contributing to one or more UN SDGs if any of the following criteria are satisfied: 

a. Of the companyõs turnover, 25% or more is currently classified as contributing to UN Agenda 

2030 and thus to EU Taxonomy objectives. These categories are categorised as enabling 

activities. The size of the contribution measured as turnover divides the investee companiesõ 

contributions as medium (over 25%) or high (over 50%). 

b. The investee company has set a concrete target to have 25% or more of its turnover classified as 

contributing to the UN Agenda 2030 and thus to the objectives found in the EU Taxonomy. 

These categories are categorised as transitional activities. The size of the contribution measured 

as turnover divides the investee companiesõ contributions as medium (over 25%) or high (over 

50%). 

c. The investment is made in a bond whose proceeds are used for sustainable investments as they 

are classified in the EU Green Bond Standard or Green, Social and Sustainable Bonds in 

accordance with ICMA Bond Principles. The fund may also invest in bonds linked to clear 

sustainability objectives, such as Sustainability-linked bonds, but these must satisfy the criteria 

according to the two items above. 

2. No significant harm done to other social or environmental objectives. 

Implemented by excluding economic activities deemed to cause significant harm to environmental or social 

objectives from the fundõs investment universe in accordance with the fund companyõs policy. This is 

continuously monitored using third-party data. 

The investment 

strategy guides 

investment decisions 

based on factors such 

as investment 

objectives and risk 

tolerance. 

 

https://www.carnegiefonder.se/wp-content/uploads/file-manager/pdfer/Ansvarsfulla%20investeringar/Hantering%20av%20huvudsakliga%20negativa%20konsekvenser%20f%C3%B6r%20h%C3%A5llbar%20utveckling_ENG.pdf?_t=1684243744
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3. Compliance with good governance practices. 

Implemented through the Carnegie Fonder Shareholder Engagement Policy. As active fund managers, we 

continuously monitor all holdings to make investee companies aware of potential improvements that we have 

identified, with a view to increasing or safeguarding the value of investee companies and thus the value of the 

fundsõ investments. To ensure that all investments satisfy our requirements, we assess good governance practices 

from three angles: Positive screening in, negative screening and engagement/advocacy. 

 

What are the binding elements of the investment strategy used to select the investments to 

attain each of the environmental or social characteristics promoted by this financial 

product? 

The following binding elements of the investment strategy are used: 

1. The fund places a minimum of 30% of its investments in companies, or credits issued by companies, 

whose turnover related to the UN SDGs exceeds 25%. 

2. An ESG analysis has been performed in our internal analysis tool for all companies in whose shares 

or credits the fund has invested. 

3. The fund excludes companies in accordance with the fund companyõs policy. 

4. By 2040, 100% of the fundõs assets under management shall have a climate target approved by 

Science Based Targets initiative. 

 

What is the committed minimum rate to reduce the scope of the investments considered 

prior to the application of that investment strategy?  

The fund does not commit to a minimum rate of the investments considered prior to the 

application of the investment strategy. 

 

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

The fund company has a Responsible Investment and Shareholder Engagement Policy, which 

establishes our expectations and principles of good corporate governance. To ensure that all 

investments satisfy our requirements, we assess good governance practices from three angles: 

1. Positive screening. All investments are analysed and scored using the fund companyõs proprietary 

analysis tool. The tool includes sections for Governance and Social, which are comprehensively 

analysed, both qualitatively and quantitatively, under several main topics. 

- òGovernanceó is the main section in the tool and is analysed under five main topics: 

Owners, Board, Management, Ethics and Corruption, Culture and Products. Examples of 

indicators under the main topics are director share ownership, incentive systems for senior 

management and tax management.  

- òSocialó is analysed under three main topics: Health and Safety, Fair and Inclusive 

Workplace and Supply Chain. Examples of indicators under the main topics are 

occupational accident history, policies related to working conditions and practical 

management of employees (such as training, employee turnover, etc.). 

Good governance 

practices  include 

sound management 

structures, employee 

relations, remuneration 

of staff and tax 

compliance. 
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Read more about the analysis tool here.  

2. Negative screening. Carnegie Fonder does not invest in companies or credits issued by companies 

that have been proven in a serious or systematic way to violate international conventions and 

norms concerning labour law, human rights, the environment and corruption, and that have not 

been judged to show sufficient willingness to change to address the problems. Norms that are 

given special consideration are the UN Global Compact and the OECD Guidelines for 

Multinational Enterprises. A systematic review of all portfolio companies is carried out twice a 

year with an external third party. 

3. Advocacy. If Carnegie Fonder receives information about serious violations regarding, for 

example, ESG issues in a holding, it is especially important to communicate our stance and 

demands for change. Each case is unique and is evaluated individually. The following are examples 

of potential escalation that are applied: 

- The fund manager seeks further information and consults with Carnegie Fonderõs 

Sustainability Council. 

- The fund manager contacts the holding to discuss our concerns. 

- The CEO of Carnegie Fonder makes more formal contact with the CEO or chairman 

of the holding. 

- If the holdingõs response is unsatisfactory, the holding is sold.  

Read more in the Carnegie Fonder Responsible Investment and Shareholder Engagement Policy 

here. 

 

What is the asset allocation planned for this financial product?  

#1 All investments excluding cash in the fund promote environmental or social characteristics 

(minimum 90%). 

# 1A. A minimum share of 30% of these investments have environmental or social 

objectives: 

- Within this 30%, the minimum share of investments that Taxonomy-aligned is 

currently 0% (see explanation in the section below). There is no planned allocation 

between òOther environmentaló and òSocialó but all investments are aligned with at 

least one of them (thus 0 -100%). 

#1B. The remaining maximum share of 70% covers investments that are promote 

environmental or social characteristics but which do not qualify as sustainable 

investments. 

Asset allocation 

describes the share of 

investments in specific 

assets. 










































































































































































































































































































































































































































































































































































































































































































