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The funds are managed by Captor Fund
Management AB with Corporate identity
number 559051-3189 (the “Management
Company”).
The prospectus has been prepared in
accordance with the Investment Funds Act
(2004: 46) (“IFA”), Finansinspektionen’s
regulations and general guidelines (FFFS
2013: 9) regarding Swedish Ucits, the
Alternative Investment Funds Act (2013:
561) (“AIFA”) and Finansinspektionen’s
regulations and general guidelines (FFFS
2013: 10) regarding Swedish Alternative
Investment Fund Managers. This document
and the fund provisions together constitute
the prospectus.
The Management Company has produced a
Key Investment Information Document for
each fund which constitutes a separate
document and is provided free of charge at
www.captor.se/fonder.
It is the responsibility of anyone who
considers investing in the Management
Company's funds to ensure that the
investment is made in accordance with
applicable laws and other regulations, both
Swedish and foreign.
Foreign law may prohibit an investment
made by investors outside of Sweden.
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The Management Company has no
responsibility to verify if an investment from
abroad takes place in compliance with the
law of such a country. Disputes or claims
concerning the Management Company's
funds shall be settled in accordance with
Swedish law and exclusively by Swedish
courts.
Historical returns are no guarantee of future
returns. Investments in the Management
Company's funds can both increase and
decrease in value, and it is not certain that
those who invest in these will regain all the
invested capital.
This prospectus should not be regarded as a
recommendation for the purchase of shares
in the Management Company's funds. The
Management Company does not provide
such financial advice as is referred to in the
Act (2003: 862) on financial advice to
consumers. It is the sole responsibility of
anyone who wishes to acquire shares to do
their own assessment of an investment in
the Management Company's funds and the
associated risks.
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Helena Bergin, Head of Compliance
Name: Captor Fund Management AB
Address: Birger Jarlsgatan 4, 111 40
Stockholm
Corporate identity number: 559051-3189
Founded: 2016
Share Capital: 1 500 000 kr.
Supervisory Authority: Finansinspektionen
(”FI”)
Headquarter: Stockholm
Telephone: +46 8 701 01 00

If a shareholder or client for any reason is
not satisfied, it is important to contact the
Management Company as soon as possible
to share your complaint.
Complaint Manager: Helena Bergin
Telephone: +46 707 528 345
Email: Helena.Bergin@captor.se
Address: Birger Jarlsgatan 4 111 40
Stockholm

The Management Company's auditor is Peter
Nilsson at PricewaterhouseCoopers AB.

The Management Company is an authorized
alternative investment fund manager, which
also holds the following operating licenses:

Captor AB owns 100% av of the
Management Company’s share capital.

Anders Råge, chairman
Sten Schröder
Lars Lövgren

Fredrik Edlund, Chief Executive Officer
Daniel Karlgren, Chief Investment Officer
Malin Norrman, Chief Financial Officer
Anders Bruzelius, Head of Risk
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UCITS-management
Discretionary portfolio management
regarding financial instruments
Safekeeping and administration in
relation on shares of collective
investment undertaking
reception and transmission of orders in
relation to financial instruments
License to receive client funds with an
accounting obligation
Provide investment advice regarding
financial instruments

Swedbank AB (publ.)
Registration number: 502017-7753

The Company headquarters: Landsvägen 40,
172 63 Sundbyberg, Stockholm.
Swedbank AB (publ.) is a Swedish full range
bank with a license granted by FI.
The Depositary shall, among other things,
monitor the fund's cash flows, keep registry
of the fund's assets and execute the
Management Company's instructions.
Furthermore, the Depositary shall ensure
that subscription and redemption of fund
shares, valuation of fund shares and use of
the fund's assets is executed in accordance
with law and the fund rules.
Swedbank AB (publ) has commissioned State
Street Bank International GmbH, to act as
sub custodian for securities held outside
Sweden. Swedbank AB (publ) has routines in
order to identify, manage, monitor and
report any conflicts of interest. As the
Depositary service is part of Swedbank AB,
conflicts of interest may arise between the
Depositary’s operations and other operations
within Swedbank AB and its subsidiaries.
The Depositary has a legal obligation to
identify and manage such conflicts of
interest and to report the conflicts of
interest to the fund's investors. Examples of
activities that may involve conflicts of
interest are:
•
Providing nominee registration,
performing fund administration,
establishing shareholder registry,
analysis, securities loan management,
asset management, investment advisory
and/or other advisory services to the
fund.
•
Participation in banking, securities
trading including currency trading,
derivatives trading, lending, brokerage,
market making or other financial
transactions with the fund, either for
own account or on behalf of other
clients.
In order for potential conflicts of interest not
to adversely affect the fund and its
investors, the Depositary and other
operations within Swedbank AB are
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functionally and organisationally separated.
The Depositary's operations are always
managed on the basis of safeguarding the
interests of fund shareholders and in
accordance with current market conditions.
Swedbank AB (publ.)
Registration number: 502017-7753
Telephone: +372 888 2336
E-mail: transferagent@swedbank.se
The Transfer Agent keeps the funds' share
holder register. Furthermore, the Transfer
Agent issues new shares upon subscription
and handles the redemption of shares.

The Management
Company has
signed a
distribution
agreement with
the following
distributors:
MFEX
Avanza
Nordnet
Swedbank
Allfunds

The Management Company has outsourced
the internal audit function to KPMG. The
Management Company has also signed an
agreement on data storage with Ironstone
AB.

In accordance with chapter 7, section 5
AIFA, the Management Company has chosen
to cover professional liability risks with a
liability insurance against liability for
damages. The Management Company
continuously analyzes/calculates the
coverage requirement in accordance with
Article 14 (2) of Commission Regulation no.
231/2013.

Share classes that are currency hedged are
continuously attributed the result of such
hedging.
Captor
Captor
Captor
Captor
Captor

Iris Bond (UCITS)
Scilla Nordic Equity (UCITS)
Scilla Global Equity (UCITS)
Dahlia Green Bond (UCITS)
Aster Global Credit (UCITS)

The Management Company's funds are
regulated by IFA (UCITS) and AIFA (NonUCITS). The funds cannot acquire rights or
assume obligations or bring proceedings
before a court or other authorities.
Assets that are included in the funds may
not be forfeited and the shareholders will
not be liable for obligations related to the
funds.
The Management Company represents the
shareholders in matters relating to the
funds, decides on the assets that constitutes
the fund holdings and exercises the rights
arising from the fund.

The fund assets are jointly owned by its
shareholders and each share in a share class
entails equal rights to the property included
in the fund. If the fund consists of share
classes, this means that the value of a fund
share in one share class will differ from the
value of a fund share in another share class.
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The Management Company ensures that all
shareholders are treated equally through
well-trained staff, the necessary technical
systems and through inspections by
independent inspection bodies.
The Management Company imposes a
management fee on each fund. Custody fees
regarding the fund's securities and
transaction related fees in securities is also
charged to each fund.
Information on the funds' total costs is
provided in each fund's annual report.
Information on the shareholder's share of
the costs is provided in the annual
statement.
The term “On-going charges” are used in the
Key Investor Information Document for the
funds. The On-going charges are the sum of
management costs, interest costs and other
costs, but excluding transaction costs during
the year calculated on average fund value.
Further information on fees can be found
under each fund.

Subscription and redemption of fund shares
can be executed for most of the
Management Company's funds every
Swedish banking day through Transfer Agent

or a distributor. If subscription and
redemption is made via Transfer Agent, the
latest time for requests of is 14.00, except
for the institutional share classes where the
latest time is 10.00. However, the funds are
not open for subscription and redemption on
such banking days as the valuation of the
funds' assets cannot be made in a way that
ensures the equal rights of the shareholders
as a result of one or more of the markets in
which the funds trade are disrupted or
closed.
Requests for redemption may only be
withdrawn if the Management Company
allows it. Subscriptions and redemptions take
place at the price calculated on the day of
subscription and redemption, respectively.
Subscription and redemption of fund shares
takes place at a price that is unknown to the
shareholder at the time of the request for
subscription and redemption. Information on
the most recently calculated price for Fund
shares is provided by the Management
Company. fund shares must be redeemed on
request if funds are available in the fund. If
this is not the case, funds must be acquired
by disposal of the fund's assets and
redemption will be carried out as soon as
possible. Should such a disposal adversely
affect the interests of other shareholders,
the Management Company may delay the
disposal after reporting the event to the
Swedish Financial Supervisory Authority.
Subscription and redemption via Transfer
Agent is primarily intended for Distributors
and custodians. The public is recommended
to subscribe and redeem the funds via a
Distributor. The Management Company also
administers subscription and redemption of
the funds via direct registration in the
shareholder register on behalf of legal
entities.

In order to protect shareholders against the
effect of market impact upon subscription or
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redemption, the fund may charge a fee of
2% in the share classes that require the first
minimum investment of at least SEK
10,000,000 or EUR 1,000,000. An investor
who chooses to bear his own transaction
costs and costs of market impact avoids the
fee. More information can be found under
the respective fund rules.

For the share classes that are stated as
currency hedged, an ongoing hedging of
currency exposure is made into the currency
of the share class. This is preferably done
via FX forwards and FX swaps. In equity
funds, the currency exposure is not allowed
to exceed +/- 5%, while the corresponding
tolerance is +/- 2% for fixed income funds.
The risk in the funds is graded on a sevenpoint scale (see below under each fund)
where 1 represents the lowest risk and 7 the
highest risk. Category 1 does not mean that
the fund is risk-free. The calculation of the
risk indicator is common to all EU Member
States in accordance with Commission
Regulation (583/2010 / EC) concerning basic
facts for investors.
The risk category is calculated with data
from the last five years. For those funds that
do not have a five-year history, the risk
indicator has been calculated on the basis of
pro forma history. Past performance may be
an unreliable measure of the fund's future
risk/return profile.
Each fund's rating on the risk scale can be
found in the fund-specific information in this
prospectus and in the fund's Key Investor
Information Document.
The risks to which the funds are exposed
that are not captured by the described risk
indicator are also stated under each fundspecific part of this prospectus. The risks are
defined as below.

Credit risk: Credit risk is defined as the risk
of loss due to a counterparty or issuer not
being able to meet its financial obligations.
Counterparty risk: Counterparty risk is a
form of credit risk. Counterparty risk refers
to the risk that the counterparty in a
transaction cannot fulfill its obligations to
pay for or deliver agreed securities or
financial instruments.
Market risk: Market risk is defined as the risk
of a loss due to changes in the market value
of holdings in the fund as a result of
changed market variables, e.g. interest
rates, exchange rates, share prices or an
issuer's creditworthiness in the form of
changed credit spreads.
Liquidity risk: Liquidity risk consists of the
risk that a position cannot be sold or bought
at a limited cost within a reasonable time
when the need arises. Needs may arise
through subscription and redemption in the
fund, margin requirements regarding hedged
derivative transactions or securities financing
transactions and in cases where expected
payments are absent or delayed.
The liquidity risk in a position is affected by,
among other things, the nature of the
instrument, the existence of market and
clearing functions, outstanding trading
volume and the number of participants in the
market.
Operational risks: Operational risk refers to
the risk of loss due to a lack of internal
routines regarding personnel and systems at
the Management Company or external
factors, both legal and documentationrelated risks, and also risks as a result of
trading, settlement and valuation routines.
The financial damage may consist of a loss
or loss of profit, loss of reputation and / or
damaged confidence in the business.
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All assets permitted in the funds may be
subject to securities financing transactions in
the form of repurchase agreements,
securities loans, or total return swaps. funds
have the opportunity to use such
transactions to the extent permitted by law.
Shareholders can expect that the proportion
of assets under management that will be the
subject of such transactions will vary
depending on the market situation and
needs. The funds use securities financing
primarily for the purpose of minimizing the
need for cash and cash equivalents as a
buffer for margin requirements and
preparedness for late payments.
All income and expenses from the use of
securities financing are reimbursed by and
accrue to the fund.

Derivative instruments are used in the
management for several different reasons,
such as:
As a direct consequence of the fund's
investment policy.
Currency hedging in the form of FX
forwards, FX options and FX swaps.

As a substitute for direct investment
in equities and bonds, it can be more
effective to achieve the same
exposure via total return swaps and
credit derivatives.
Create leverage via total return
swaps and forwards.
Create a desired adjustment to the
fund's risk profile.
Total return swaps can be used as a
substitute for securities loans.
All derivatives trading, both against a central
clearinghouse and bilaterally, is executed
using daily margining in order to keep the
counterparty exposure to a minimum.
The margining routine compares valuations
of derivative instruments between the
counterparty and the Management
Company's own valuation on a daily basis,
which both increases the validity of the
fund's valuation and contributes to reduced
operational risks.
When derivative instruments are traded
under collateral agreements, market risk will
be directly linked to liquidity risk via margin
requirements.
The indirect exposure to underlying assets in
derivative contracts is included in the
calculation of risk per issuer and is limited by
spread requirements according to IFA.
The general market risk via derivative
instruments is limited by combining it with
other holdings in the calculation of general
market risk.
The Management Company has adopted
guidelines for execution of portfolio
transactions and placement of orders, where
criteria are stated for selection of
counterparties. Counterparty selection must
always take place in order to achieve the
best possible conditions for the fund.
The use of derivative instruments in
management is subject to the Management
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Company's "Policy for Derivative, Repurchase
Agreements, Securities Lending Agreements
and Collateral Management", in accordance
with ESMA's guidelines (ESMA/2014/937)
and the European Parliament and Council
Regulation (EU 2015/2365). The policy
complements this information and can be
read at www.captor.se/bolagsinformation.

The funds use techniques and instruments
that relate to transferable securities and
money market instruments in order to
streamline the management of the assets in
a mutual fund in accordance with chapter 5,
section 1 first paragraph IFA. This means
that the fund trades in repurchase
agreements (so-called repos) and securities
loans. The purpose can be both liquidity
management and lending of securities in
exchange for compensation.
Securities loans are always traded against
collateral so as not to expose the fund to
counterparty risk. Total return swaps in
combination with an exchange of assets
corresponding to the underlying reference of
the swap can be used as a substitute for
repurchase agreements or securities loans.
Where applicable, these techniques are
treated equally.
Lent securities are transferred to the
counterparty and received cash is kept in an
account with the fund's custodian or
reinvested in such safe assets as permitted
by the Management Company's " Policy for
Derivative, Repurchase Agreements,
Securities Lending Agreements and Collateral
Management".

When the fund enters transactions in
derivative instruments and uses techniques
for streamlined securities management, the
fund shall, at all times, follow the
Management Company's "Policy for

Derivative, Repurchase Agreements,
Securities Lending Agreements and Collateral
Management”. Acceptable collateral in
accordance with the Management Company's
policy must, if it does not consist of cash
and cash equivalents, be characterized by
high liquidity, be able to be valued daily and
be diversified. For each type of asset, an
appropriate impairment strategy (haircut
policy) is applied depending on the asset's
liquidity and volatility. Collateral that does
not consist of cash and cash equivalents may
not be sold, reinvested, or pledged. For
securities loans, its market value must,
according to the applied impairment
strategy, be at least 100 percent of net
counterparty exposure. The fund has the
opportunity to claim the collateral received
at any time without the approval of the
counterparty.

For information on the size of remuneration
paid to the Management Company and the
Depositary, as well as on the respective
fund's earnings and performance, reference
is made to the funds' annual reports and
half-yearly reports.

The Management Company strives to
maintain long-term work with responsible
investments in fund management. Investing
responsibly means considering
environmental, social, and corporate
governance issues, but also issues related to
sustainability, social conditions, human
rights, working conditions and anticorruption. The method of management
varies, among other things, depending on
the type of asset and the fund's focus. This
prospectus contains the information needed
to understand each fund's management with
regards to sustainability. In cases where the
Management Company does not have the
opportunity to apply active sustainability
work in any part of the management, this is
mentioned for continued transparency.
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The Management Company has signed and
follows the UN-supported initiative PRI
(Principles for Responsible Investment).
More information about the Management
Company's work with responsible
investments can be found on the website
and in the “Policy for Responsible
Investments”.
https://captor.se/ansvarsfullainvesteringer/.
Information about the Management
Company's ongoing work with responsible
investments can be found on the website
and in the annual reports. Follow-up of the
funds' sustainability work can be found in
each fund's annual report.

Below is a summary and general description
of the rules that apply to the taxation of the
funds and its shareholders who are tax
resident in Sweden. In view of the general
nature of the petition, each investor should
consult tax advisers on the specific tax
issues that may arise.
Since 2012, funds do not pay tax on their
income. However, funds pay withholding tax
on dividends they receive on their foreign
shareholdings. Withholding tax varies
between countries. Due to, among other
things, the fact that there is legal
uncertainty about the application of double
taxation agreements and developments
within the EU in the tax area, withholding
tax can be both higher and lower than the
preliminary withholding tax deducted when
the dividend is received.

Below is a description of the rules that apply
if you directly own the funds. Other rules
apply to savings in Individual Savings
Accounts or endowment insurance.
Swedish fund shareholders pay income tax
partly on annual standard income which is
calculated on the value of the fund shares at

the beginning of the year, partly on earnings
and any dividends received.
A standard income of 0.40% is calculated on
the value of the fund holding. This amount is
then taxed as capital gains at 30%. For
corporates, the standard income in the
income category business activities is
currently taxed at 22%. Calculations and
reporting is provided for individuals and
Swedish deceased persons, while corporates
themselves may calculate the standard
income and pay tax. The tax can be affected
by individual circumstances and those who
are unsure of any tax consequences should
seek expert help.

The Management Company’s Board of
Directors has adopted a remuneration policy
that is compatible with and promotes sound
and efficient risk management. The
remuneration policy is designed to
counteract risk-taking that is incompatible
with the risk profiles of the funds managed
by the Management Company. Furthermore,
the remuneration policy shall counteract
excessive risk-taking and stimulate
employees to deliver sustainable
performance at any given time, as well as
sound and efficient risk management for the
shareholders, the Management Company and
the funds managed by the Management
Company. Information on the Management
Company's current remuneration policy is
available at www.captor.se. A hard copy of
the information can be obtained free of
charge upon request, please contact the
Management Company.

The funds may be terminated or transferred
if the Management Company's Board of
Directors decides to that effect or if the
Depositary, after taking over the
management of the funds, decides to do so.
The Depositary shall take over the
management of the funds if the Management
Company's Board of Directors has decided to
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cease management, if FI has revoked the
Management Company's permit, if the
Management Company has entered
liquidation or has been declared bankrupt.
For transfer, FI's approval is required. If a
fund terminates, the shareholder will be
notified in writing at least three months
before the change takes effect.

Name of Fund and Share Class

Currency

Minimum first
subscription

Management Fee

Subscription and
redemption fee

Other

Equity funds
Captor Scilla Nordic Equity B

SEK

100

0,750%

0

Captor Scilla Nordic Equity C

SEK

10 000 000

0,375%

0% - 2%

Captor Scilla Nordic Equity D

EUR

0,750%

0

Captor Scilla Nordic Equity E

EUR

1 000 000

0,375%

0% - 2%

Captor Scilla Nordic Equity F

NOK

100

0,750%

0

Captor Scilla Nordic Equity G

NOK

10 000 000

0,375%

0% - 2%

Captor Scilla Nordic Equity H

DKK

100

0,750%

0

Captor Scilla Nordic Equity I

DKK

10 000 000

0,375%

0% - 2%

Special subscription process

Captor Scilla Nordic Equity J

SEK

10 000 000

0,375%

0% - 2%

Dividend paying

Captor Scilla Nordic Equity K

SEK

100

0,425%

0

Captor Scilla Global Equity B

SEK

100

0,750%

0

Captor Scilla Global Equity C

SEK

10 000 000

0,375%

0% - 2%

Captor Scilla Global Equity D

EUR

10

0,750%

0

Captor Scilla Global Equity E

EUR

1 000 000

0,375%

0% - 2%

Captor Scilla Global Equity F

NOK

100

0,750%

0

Captor Scilla Global Equity G

NOK

10 000 000

0,375%

0% - 2%

Captor Scilla Global Equity H

DKK

100

0,750%

0

Captor Scilla Global Equity I

DKK

10 000 000

0,375%

0% - 2%

Special subscription process

Captor Scilla Global Equity J

SEK

10 000 000

0,375%

0% - 2%

Dividend paying

Captor Scilla Global Equity K

SEK

100

0,425%

0

Captor Dahlia Green Bond A

SEK

100

0,600%

0

Captor Dahlia Green Bond B

SEK

1 000 000

0,400%

0

Captor Dahlia Green Bond C

SEK

10 000 000

0,250%

0% - 2%

Special subscription process

Captor Dahlia Green Bond D

EUR

1 000 000

0,250%

0% - 2%

Currency hedged

Captor Dahlia Green Bond E

SEK

10 000 000

0,250%

0% - 2%

Dividend paying

Captor Aster Global Credit A

SEK

100

0,600%

0

Captor Aster Global Credit B

SEK

10 000 000

0,400%

0% - 2%

Captor Aster Global Credit C

SEK

10 000 000

0,400%

0% - 2%

Captor Aster Global Credit D

EUR

1 000 000

0,400%

0% - 2%

Currency hedged

Captor Aster Global Credit E

NOK

10 000 000

0,400%

0% - 2%

Currency hedged

Captor Aster Global Credit F

SEK

100

0,450%

0

SEK

100

0,250%

0

SEK

10 000 000

0,250%

0% - 2%

SEK

10 000 000

0,250%

0% - 2%

10

Special subscription process

Special subscription process

Special subscription process

Special terms on distribution

Special subscription process

Special subscription process

Special subscription process

Special terms on distribution

Credit funds

Captor Aster Global Credit
Short-Term A
Captor Aster Global Credit
Short-Term B
Captor Aster Global Credit
Short-Term C
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Dividend paying

Special terms on distribution

Dividend paying

Captor Aster Global
Short-Term D
Captor Aster Global
Short-Term E
Captor Aster Global
Short-Term F
Captor Aster Global
Yield A
Captor Aster Global
Yield B
Captor Aster Global
Yield C
Captor Aster Global
Yield D
Captor Aster Global
Yield E
Captor Aster Global
Yield F

Credit

EUR

1 000 000

0,250%

0% - 2%

Currency hedged

NOK

10 000 000

0,250%

0% - 2%

Currency hedged

SEK

100

0,300%

0

SEK

100

0,600%

0

SEK

10 000 000

0,400%

0% - 2%

SEK

10 000 000

0,400%

0% - 2%

EUR

1 000 000

0,400%

0% - 2%

Currency hedged

NOK

10 000 000

0,400%

0% - 2%

Currency hedged

SEK

100

0,450%

0

Captor Iris Bond A

SEK

100

0,500%

0

Captor Iris Bond B

SEK

1 000 000

0,400%

0

Captor Iris Bond C

SEK

10 000 000

0,300%

0% - 2%

Special subscription process

Captor Iris Bond D

SEK

10 000 000

0,300%

0% - 2%

Dividend paying

Credit
Credit
Credit High
Credit High
Credit High
Credit High
Credit High
Credit High

Special terms on distribution

Dividend paying

Special terms on distribution

Bond funds
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Captor Iris Bond is an actively managed
bond fund that seeks to realize the largest
possible share of the fixed income markets
differences in interest rates with longer term
premiums than traditional bond funds.
The fund invests in covered mortgage bonds
and bonds issued or guaranteed by states,
municipalities, and supranational
organizations. Interest rate derivatives are
used to maintain positions against Swedish
interest rates with long duration.
The fund's objective is to exceed the return
of its benchmark Portfolio, defined in the
fund rules, with a limited deviation in risk
profile. The benchmark portfolio has an
average duration of 10 - 12 years.

The fund belongs to Category 4, which
means moderate risk of ups and downs in
the share value. The indicator may change
over time.
The following risks are not fully reflected in
the risk/return indicator but still affect the
value of the fund:
The fund invests in bonds that are generally
characterized by lower risk than the stock
market. The exposure entails credit risk on
the issuing company, ie the risk that the
company cannot repay its debt in full. The
fund mitigates credit risk by diversification
over issuers and limiting credit risk to
investments in covered mortgage bonds and
bonds issued or guaranteed by states,
municipalities and supranational
organizations.
The fund is exposed to counterparty risk,
i.e., the risk that a counterparty will not fulfil
its obligations to the fund, for example by

14 | S i d a

not paying a set amount or not delivering
securities in accordance with an agreement.
The fund uses derivative instruments such as
interest rate swaps and currency swaps for
the purpose of managing interest rate and
currency risks. If possible, derivates are
traded with a central counterparty and
margined on a daily basis. For derivatives
traded under bilateral agreements,
corresponding collateral management is
required.
Subscriptions and redemptions in the fund
may create a liquidity risk for the fund if
certain instruments are illiquid. Margining
requirements for derivative instruments may
also constitute liquidity risk. The fund
manages liquidity risk through continuous
liquidity forecasts and the possibility of
bridge financing through securities lending.

The fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the funds.

At present, all existing indices have a
structure that deviates significantly from the
fund's management strategy, which is why
they are not suitable for benchmarking the
fund. As the fund does not have a relevant
index, the degree of activity cannot be
reported.

The company does not use any primary
dealer.

The fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 5 years.

The annual report is prepared in accordance
with the fund rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The fund follows the Captor Group's policy
for responsible investments. The fund's
Sustainability Profile is presented below.
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☒

INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES
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☒

☐The fund includes
☒The fund excludes

☒

☒
☒
☒
☒

☒
☒
☒
☒

☐

☒

☒
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☒

☒

☒

☒
☒The company engages

☒

☒
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As approved by Swedish Financial
Supervisory Authority, 14 September 2020.
The English version is a translation of the
original in Swedish for information purposes
only. In case of a discrepancy, the Swedish
original will prevail.

The fund's name is Captor Iris Bond ("the
Fund"). The Fund is a UCITS fund in
accordance with the Investment Funds Act
(2004: 46) 1 (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the Fund,
decides on the assets that constitutes the
Fund holdings and exercises the rights
arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share class
carries equal rights to the assets included in
the fund. The fund consists of share classes,
which means that the share value in one
share class will differ from the share value of
another share class.
Operations are conducted in accordance with
these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:

The implementation of the UCITS Directive
2009/65/EC into Swedish law.
1
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Share Class A: A maximum management fee
of 0.50 percent. Initial subscription must
amount to at least SEK 100.
Share Class B: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least SEK 1 000 000.
Share Class C: A maximum management fee
of 0.30 percent. Initial subscription must
amount to at least SEK 10 000 000.
Share Class D: A maximum management fee
of 0.30 percent. Initial subscription must
amount to at least SEK 10 000 000. The
share class is dividend paying. See § 12 for
conditions regarding dividends.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”). The
Depositary shall execute on all instructions
by the Management Company which do not
contravene the provisions of the IFA or the
Fund Rules. The Depositary shall further
receive and keep in custody all assets that
constitutes the holdings of the Fund and
ensure that;
sale and redemption of shares takes
place in accordance with law and Fund
Provisions,
the value of the fund shares is calculated
in accordance with law and Fund
Provisions,
that the assets of the Fund will be
deposited without delay at the
depositary, and

that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.
The Fund is an actively managed fixed
income fund in Swedish krona that has a
duration between 10 and 15 years.
The Fund's objective is to generate a higher
return than the benchmark portfolio within
the framework of the Fund's risk constraints
(see §5).
The Fund invests in covered mortgage bonds
and bonds issued or guaranteed by
governments, municipalities and
supranational organizations. The Fund
mainly uses interest rate derivatives to
maintain its duration.
The Fund is suitable for investors with an
investment horizon longer than 5 years.

The Fund's funds may be invested:

The Fund may raise short-term loans to
amounts that are no more than 10 percent
of the Fund's value. The Fund may lend
transferable securities to an extent
equivalent to a maximum of 20 percent of
the Fund's value.
The Fund's total level of risk measured as
volatility in returns is estimated to exceed
the risk level in traditional Swedish fixed
income funds but fall below the risk level for
traditional Swedish equity funds. The
objective is for the Fund's risk level,
measured as an annual standard deviation
over a rolling two-year period, to be in the
range of 3-15 percent.

20 | S i d a

As an overall limitation of the Fund's risktaking, the estimated total risk level for the
Fund's exposures (positive and negative)
based on relative historical Value-at-Risk
(“VaR”) may not be more than thirty (30)
percent higher than VaR for the Fund's
benchmark portfolio.
Value at Risk is calculated on the basis of a
one-sided confidence interval of 95 percent.
The holding period is one (1) business day.
The estimated risk level thus constitutes an
estimate of the largest decline in value of
the Fund affected by the following business
day in 95 percent of the cases.
The Fund's benchmark portfolio consists of
interest rate swaps in Swedish krona quoted
according to the market standard by banks
in the money market. The instruments in the
reference portfolio refer to maturities of 1 to
10, 12, 15 and 20 years, respectively, a total
of 13 instruments. The instruments for the
term 1 to 3 years are included in one third
each. The other 10 instruments are included
in one tenth each.
The daily return of the benchmark portfolio
is calculated by calculating the return of the
respective instrument day by day where the
maturities of 1 to 3 years are included by its
fixed interest rate (Total Return) and other
maturities are included in both its fixed and
floating interest rates (Excess Return). The
return on the benchmark portfolio then
consists of the weighted sum of the daily
returns of each instrument.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
managing the Fund's risk but does not
constitute a guarantee against impairment.
If the VaR limit is breeched, a correction
must be made as soon as practically
possible. Reasonable consideration must
then be given to the interests of fund
shareholders.

The Fund may not invest in such
transferrable securities and money market
instruments referred to in chapter 5, section
5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter 5,
section 12, second paragraph IFA (OTC
derivatives).
The Fund uses FX derivatives to hedge its
holdings denominated in currencies other
than Swedish krona.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.

The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which is
regulated and open to the public.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.

the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company on
an objective basis. When valuing on an
objective basis, a market value is determined
based on information on the most recently
paid price or indicative purchase price from
the market-maker if such has been
appointed for the issuer. If this information
is missing or not considered reliable, the
market value is determined using
information from counterparties or other
external sources. Liquid funds and current
receivables (investments in credit institution
accounts, short investments in the money
market and receivables for sold securities)
are valued at the amount they are expected
to settle.
OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the basis
of the current market value. In the first
instance, the official closing price applies
and if such is missing, the average of the bid
price and the offered price for the respective
held and sold position.
For other OTC derivatives included in the
funds, the market value is determined on
objective grounds according to a special
valuation where the Valuation Officer uses
generally accepted models. Non-linear OTC
derivatives such as options are valued based
on the Black-Scholes model. Linear OTC
derivatives such as interest rate and
currency swaps are valued through
discounted cash flows.

The Fund's assets include transferable
securities, cash and cash equivalents,
including short - term investments in the
money market and other assets belonging to
the Fund.

The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.

Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if

The value of a fund share is the Fund's value
as above divided by the number of
outstanding fund shares, taking into account
the conditions associated with each share
class.
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The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
Notification of sale or redemption of fund
shares must be made for Share Class C and
D no later than 10:00 on ordinary banking
days. The other Share Classes must be
registered no later than 14:00 on ordinary
banking days.
Requests for the subscription or redemption
of fund shares may only be withdrawn if the
Management Company so permits.
Subscription and redemption take place at a,
by the time of request, unknown price.
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
The subscription price for a fund share
amounts to the fund share's value on the
day of sale calculated in accordance with
section 8 and any additional transaction
costs in share classes C and D in accordance
with § 11.
The redemption price for a fund share
amounts to the fund share's value on the
redemption date calculated in accordance
with section 8 and any additional transaction
costs in share classes C and D in accordance
with § 11.
The value of the fund shares is determined
and published no later than 11:00 ordinary
Swedish banking day on the Management
Company's website. Settlement and delivery
of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the notification
of subscription and redemption.

In the event that the value of the Fund's
assets exceeds SEK 25 000 000 000, the
Board of Directors has the right to decide to
close for subscription of fund shares. If the
assets of the fund fall below the capital limit
after the Fund has been closed, the
opportunity for subscription may again be
offered.
The Fund may be closed for subscription and
redemption of fund shares if the Fund has
such a large holding of financial instruments
in an underlying market that is wholly or
partially closed that the Fund cannot be
valued in a way that ensures a fair valuation
with respect to all shareholders.

The Fund may be closed for subscription and
redemption if extraordinary circumstances
have occurred that mean that the valuation
of the Fund's assets cannot be done in a way
that ensures the equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. Remuneration is
calculated daily on the value of the Fund and
may amount to a maximum of 0.50 per year
in Share Class A, 0.4 per cent per year in
Share Class B and 0.4 per cent per year in
Share Class C and D. Remuneration includes
costs for depositary, supervision and
auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

In the event of subscription, a subscription
fee of a maximum of 2 percent of the fund
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share's value will be added as compensation
only to the Fund for the Fund's transaction
costs in connection with subscription. Upon
redemption, a redemption fee of a maximum
of 2 percent of the fund share's value will be
added as compensation only to the Fund for
the Fund's transaction costs in connection
with redemption.

Share Class shares and the value of the
dividend paying Share Class shares by
reducing the value of the dividend paying
Share Class shares in relation to the size of
the dividend.
The fiscal year of the Fund is calendar year.

For subscription and redemption of fund
shares, the customer can request to bear its
own transaction costs. Upon request for such
a procedure, the fund company shall, no
later than 12:00 on the same day provide
the client with a list of such financial
instruments (“Portfolio Transactions”) The
Fund will need to trade to cover such
subscription or redemption in order to
maintain the desired level of risk. The client
may choose to engage as counterparty in
one or more of such Portfolio Transactions
and / or, for the Portfolio Transactions the
Management Company executes in the
market as a result of subscription or
redemption, pay / receive, for each Portfolio
Transaction, the difference between the
execution price, including direct costs and
the valuation price according to the same
principles and exchange rates as used to
determine the fund share value. Subscription
or redemption as above can be requested
every ordinary banking day.

The Management Company shall submit an
annual report of the Fund within four months
of the end of the financial year. The annual
report shall be sent to the Swedish Financial
Supervisory Authority and sent free of
charge to all shareholders who have
requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Company shall submit halfyearly reports of the Fund for the first six
months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority and
sent free of charge to all shareholders who
have requested to receive this and shall be
available at the Management Company and
the Depositary.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class D on a date determined
by the Fund Company ("Record Date").
Dividends are paid in May and determined by
the Management Company.

The Management Companies Board of
Directors decides on amendments in the
Fund's Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules shall
be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

The share class shall pay an annual dividend
corresponding to the Fund's yield received
from the previous Reconciliation Date, with
an adjustment for the dividend share class'
share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
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If a shareholder wishes to pledge shares
belonging to him in the Fund, the
shareholder (the pledger) and/or the
pledgee must notify the shareholder's

custodian in writing in cases where the
shares are nominee registered.
The notice shall state:
1. who is the shareholder/pledgor,
2. who is the pledgee,
3. which fund shares are covered by the
pledge; and
4. any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall be
notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly signed.
The notification of transfer must indicate
transferor and to whom the shares are
transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number, bank
account and the purpose of the transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to a
gift to the spouse or own children or refers
to transfers between different legal entities
within the same corporation group.

The Management Company or the Depositary
is not liable for damage caused by Swedish
or foreign law, Swedish or foreign
government action, event of war, strike,
blockade, boycott, lockout or other similar
circumstance. The reservation of liability
with regards to strike, blockade, boycott and
lockout applies even if the Management
Company or the Depositary is the subject of
or itself takes such a conflict action.
Damage incurred in other cases shall not be
compensated by the Management Company
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or the Depositary if the Management
Company and the Depositary were normally
careful. The Management Company or
Depositary is in no case responsible for
indirect damage, unless the indirect damage
was caused by the gross negligence of the
Management Company or Depositary.
The Management Company or the Depositary
shall not be liable for any damage caused by
the Swedish or foreign stock exchange or
other marketplace, custodian, central
securities depository, clearing organization,
or other provider of similar services, nor by
contractors hired by the Management
Company or the Depositary with due care or
as a trust company. The same applies to
damage caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or the
Depositary shall not be liable for damages
incurred by the Management Company,
shareholders in the Fund or any other in
connection with disposal restrictions that
may be applied against the Management
Company or the Depositary in respect of
securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay interest
according to the interest rate applicable on
the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or the
Depositary for the period during which the
obstacle existed is entitled to interest only

under the conditions applicable on the due
date.
Notwithstanding the above, the Management
Company and the Depositary are liable for
damages pursuant to Chapter 2, 21 § and
Chapter 3, 14-16 §§ IFA.

The Fund or fund shares are not and are not
intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States.
Fund shares (or rights to fund shares) may
not be offered, sold or otherwise distributed
to or on behalf of the U.S. Persons (as
defined in Regulation S of the United States
Securities Act and interpreted in the United
States Investment Companies Act 1940).
Fund shares may also not be offered, sold or
otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law or
constitution,
that the Management Company must
take special registration or other
measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably be
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required by the Management Company,
or
that the Fund incurs damage or costs
that are not in the interests of the
shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile. Furthermore,
shareholders are obliged, if applicable, to
notify the Management Company of any
changes in national domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
person and shall be effected through a
transaction outside the United States subject
to the exemption under Regulation S.
If the Management Company considers that
it is not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.

Captor Scilla Nordic Equity is an actively
managed fund that invests mainly in Nordic
equities.
The management methodology is based on
investments in companies that offer an
attractive ratio between expected return and
risk compared with the global stock market
average. The selection is further based on
the shares' liquidity and volatility.
The fund's total risk affects the strategy's
equity exposure. In a volatile market, the
fund can hold a larger cash position. In a
calmer market, the fund can instead apply a
certain leverage. Equity exposure can vary
between 50% and 120%.
Management is focused on creating excess
returns through controlled risk-taking. The
fund's management methodology is robust
and does not change over time, which
guarantees a stable and over time higher
risk-adjusted return than with index
management or funds with fundamental
equity analysis.
The holdings in the fund are screened to
ensure that they comply with international
standards and conventions. Furthermore, the
Fund does not invest in companies where
more than 5% of sales come from fossil
fuels.
The fund may invest in transferable
securities, money market instruments, fund
shares or in an account with credit
institutions. The fund may also invest in
derivative instruments as part of the fund's
investment focus. The fund does not use
currency derivatives to hedge its holdings
denominated in currencies other than
Swedish kronor.

26 | S i d a

Subscription and redemption of fund shares
can normally take place every Swedish
banking day.
The manager uses methods that can deviate
significantly from index during certain
periods. For those who expect a return close
to the index, the investment horizon should
be longer than five years.

The fund belongs to risk category 5, which
means average risk for ups and downs in the
share value. The category can change over
time.
The following risks are not fully reflected in
the risk/return indicator but still affect the
value of the fund:
The fund is exposed to counterparty risk,
i.e., the risk that the counterparty will not
fulfill its obligations to the fund. This can be
done, for example, by the counterparty not
paying a predetermined amount or by not
delivering securities in accordance with an
agreement. If possible, derivative
instruments are traded with a central
counterparty and margined on a daily basis.
For derivatives that are traded in accordance
with bilateral agreements, corresponding
collateral management is required.
Margin requirements regarding derivative
instruments and the risk that customers do
not pay on time can constitute liquidity risk.
The fund manages the risk through a
continuous liquidity forecast and the
possibility of bridge financing through
securities lending.

The fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize

positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the funds.

The Fund's activity level is described using
the activity measurement tracking error,
which shows how much the difference
between the Fund's return and the
benchmark index return varies over time.
Captor Scilla Nordic Equity is compared with
Morningstar Nordic Index NO. The index
consists of shares from a population that is
close to the fund's investment universe,
which is why it is relevant to compare the
fund with the index's development.
Tracking error is reported as a percentage
and is calculated as the standard deviation,
the average deviation from the average
deviation, for the difference between the
Fund's and the benchmark index return. The
higher the activity level of the fund, the
greater the average deviation. The
calculation does not take into account
whether the deviation is positive or negative.
The achieved historical level of activity in the
Fund for the last ten calendar years is shown
below, or, if the Fund has existed for less
than 10 years but more than two years, as
many full years as the Fund has existed. The
calculation of active risk is based on monthly
data from the last two calendar years.

År
2012
2013
2014
2015
2016
2017
2018
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Aktiv risk (C)
-

2019
2020
2021

6,5%
7,8%
7,3%

The company does not use any primary
dealer.

The fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 5 years.

The annual report is prepared in accordance
with the fund rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The fund follows the Captor Group's policy
for responsible investments. The fund's
Sustainability Profile is presented below.

☒

INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES
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☒

☒

☒

☐

☒
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☐
☒
☒

☒
☒
☒
☒
☒
☒
☒
☒
☒

☒
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☒

☒

☒
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As approved by Swedish Financial
Supervisory Authority, 14 September 2020.
The English version is a translation of the
original in Swedish for information
purposes only. In case of a discrepancy,
the Swedish original will prevail.

The fund's name is Captor Scilla Nordic
Equity ("the Fund"). The Fund is a UCITS
fund in accordance with the Investment
Funds Act (2004:46) (“IFA”).

Share Class C: A maximum management
fee of 0.375 percent. Initial subscription
must amount to at least SEK 10 000 000.
Share Class D: A maximum management
fee of 0.75 percent. Initial subscription
must amount to at least EUR 10.
Share Class E: A maximum management
fee of 0.375 percent. Initial subscription
must amount to at least EUR 1 000 000.
Share Class F: A maximum management
fee of 0.75 percent. Initial subscription
must amount to at least NOK 100.

The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the
Fund, decides on the assets that
constitutes the Fund holdings and exercises
the rights arising from the Fund.

Share Class G: A maximum management
fee of 0.375 percent. Initial subscription
must amount to at least NOK 10 000 000.

The Fund assets are jointly owned by the
shareholders and each share in a share
class carries equal rights to the assets
included in the fund. The fund consists of
share classes, which means that the share
value in one share class will differ from the
share value of another share class.

Share Class J: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least SEK 10,000,000. Share
Class J is dividend paying. See section 12
for conditions regarding dividends.

Operations are conducted in accordance
with these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:
Share Class B: A maximum management
fee of 0.75 percent. Initial subscription
must amount to at least SEK 100.
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Share Class H: A maximum management
fee of 0.75 percent. Initial subscription
must amount to at least DKK 100.
Share Class I: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least DKK 10 000 000.

Share Class K: A maximum management
fee of 0.425 percent. Initial subscription
must amount to at least SEK 100. The
share class is associated with conditions for
distribution: The share class is only open
for subscription of fund shares through
distribution channels that do not entitle the
distributor to compensation for the
distribution from the Management
Company. Subscription can, for example,
take place in connection with a distributor
providing investment advice on an
independent basis, through portfolio
management or through mutual fund

platforms that do not require third-party
compensation.
The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”).
The Depositary shall execute on all
instructions by the Management Company
which do not contravene the provisions of
the IFA or the Fund Rules. The Depositary
shall further receive and keep in custody all
assets that constitutes the holdings of the
Fund and ensure that;
subscription and redemption of shares
takes place in accordance with law and
Fund Rules,
the value of the fund shares is
calculated in accordance with law and
Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.

The Fund is an actively managed strategy
fund that mainly invests in equities and
equity-related transferable securities in the
Nordic region.
The Fund's objective is to achieve the
highest possible information ratio, i.e., a
better ratio between return and volatility,
with a well-balanced risk level, than in
other comparable Nordic funds. This
distinguishes the Fund from traditional
mutual funds whose focus is relative
returns to an index.
Given the objective of achieving the best
possible ratio between return and volatility,

33

the manager places special emphasis on
methods for reducing the Fund's volatility.
The manager uses methods that are
particularly suitable for investors with an
investment horizon longer than five years.
Normally, more than half of the Fund's
value must be invested in shares or sharerelated transferable securities.
As the manager has the opportunity to use
leverage, the market value of the Fund's
positions may at different times exceed 100
percent of the Fund's value. The degree of
leverage varies over time mainly in order to
neutralize changes in the level of risk in the
holdings in the underlying market.

The Fund's funds may be invested:
in transferable securities in the nordic
region,
in money market instruments,
in mutual fund shares,
in a deposit with a credit institution,
and
in derivative instruments.
The Fund's total risk level, measured as
volatility in returns, is expected over time
to be lower than for a traditional equity
fund. The goal is for the Fund's risk level,
measured as an annual standard deviation
over a rolling two-year period, to be in the
range of 8 to 15 percent.
The value of the long (purchased, owned)
positions in shares or share-related
transferable securities consists of at least
50 percent and a maximum of 150 percent
of the Fund's value.
As an overall limitation of the Fund's risktaking, the estimated total risk level for the
Fund's exposures (positive and negative)
based on historical Value-at-Risk (“VaR”)
may not exceed three (3) percent of the
Fund's value. The Fund's risk level is
estimated daily with a confidence level of

95 percent. The estimated risk level thus
constitutes an estimate with a probability
of 95 percent of the largest decline in value
the Fund risks on the following day.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
the management of the Fund's risk but
does not constitute a guarantee against
impairments in excess of the specified risk
limit of three (3) percent.
If the VaR limit is breeched, a correction
must be made as soon as practically
possible. Reasonable consideration must
then be given to the interests of fund
shareholders.

The Fund may not invest in such
transferrable securities and money market
instruments referred to in chapter 5,
section 5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter
5, section 12, second paragraph IFA (OTC
derivatives).
The fund does not use FX derivatives to
hedge its holdings.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.
The Fund's assets may to a significant
extent be invested in shares in other
mutual funds and fund companies in
accordance with the provisions that apply
in accordance with chapter 5, section 15
IVA.

34

The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which
is regulated and open to the public.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The value of a fund share is normally
calculated every Swedish banking day by
the Management Company.
Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company
on an objective basis. When valuing on an
objective basis, a market value is
determined based on information on the
most recently paid price or indicative
purchase price from the market-maker if
such has been appointed for the issuer. If
this information is missing or not
considered reliable, the market value is
determined using information from
counterparties or other external sources.
Liquid funds and current receivables
(investments in credit institution accounts,
short investments in the money market and
receivables for sold securities) are valued
at the amount they are expected to settle.
OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the
basis of the current market value. In the
first instance, the official closing price
applies and if such is missing, the average
of the bid price and the offered price for
the respective held and sold position. For

other OTC derivatives included in the
funds, the market value is determined on
objective grounds according to a special
valuation where the Valuation Officer uses
generally accepted models. Non-linear OTC
derivatives such as options are valued
based on the Black-Scholes model. Linear
OTC derivatives such as interest rate and
currency swaps are valued through
discounted cash flows.
The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.
The value of a fund share is the Fund's
value as above divided by the number of
outstanding fund shares, taking into
account the conditions associated with each
share class.

The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
Subscription and redemption of fund shares
takes place in the currency specified in
section 1 for each share class.
Notification of subscription or redemption
of fund shares must be made for share
Class C, E, G, I and J no later than 10:00
on ordinary banking days. The other share
classes must be registered no later than
14:00 on ordinary banking days.
Requests for the subscription or
redemption of fund shares may only be
withdrawn if the Management Company so
permits.
Subscription and redemption take place at
a, by the time of request, unknown price.
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
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The subscription price for a fund share
amounts to the fund share's value on the
day of sale calculated in accordance with
section 8 and any additional transaction
costs in share classes C, E, G, I and J in
accordance with section 11.
The redemption price for a fund share
amounts to the fund share's value on the
redemption date calculated in accordance
with section 8 and any additional
transaction costs in share classes C, E, G, I
and J in accordance with section 11.
For a request for subscription or
redemption that comes to the Management
Company when the Fund is closed for
subscription and redemption, the Fund
share value is normally determined the
following Swedish banking day.
The value of the Fund shares is determined
and published no later than 11:00 ordinary
Swedish banking day on the Management
Company's website. Settlement and
delivery of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the
notification of subscription and redemption.
In the event that the value of the Fund's
assets exceeds SEK 5,000,000,000, the
Board of Directors has the right to decide
to close for subscription of fund shares. If
the assets of the fund fall below the capital
limit after the Fund has been closed, the
opportunity for subscription may again be
offered.
The Fund may be closed for subscription
and redemption of fund shares if the Fund
has such a large holding of financial
instruments in an underlying market that is
wholly or partially closed that the Fund
cannot be valued in a way that ensures a
fair valuation with respect to all
shareholders.

The Fund may be closed for subscription
and redemption if extraordinary
circumstances have occurred that mean
that the valuation of the Fund's assets
cannot be done in a way that ensures the
equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. The
remuneration is calculated daily on the
Fund's value and may not exceed, 0.75 per
cent per year in share classes B, D, F and
H, 0.375 per cent per year in share classes
C, E, G, I and J and 0.425 per cent per
year in share class K. Remuneration
includes costs for depositary, supervision
and auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

In the event of subscription, a subscription
fee of a maximum of 2 percent of the fund
share's value will be added as
compensation only to the Fund for the
Fund's transaction costs in connection with
subscription. Upon redemption, a
redemption fee of a maximum of 2 percent
of the fund share's value will be added as
compensation only to the Fund for the
Fund's transaction costs in connection with
redemption.
For subscription and redemption of fund
shares, the customer can request to bear
its own transaction costs. Upon request for
such a procedure, the fund company shall,
no later than 12:00 on the same day
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provide the client with a list of such
financial instruments (“Portfolio
Transactions”) The Fund will need to trade
to cover such subscription or redemption in
order to maintain the desired level of risk.
The client may choose to engage as
counterparty in one or more of such
Portfolio Transactions and / or, for the
Portfolio Transactions the Management
Company executes in the market as a result
of subscription or redemption, pay /
receive, for each Portfolio Transaction, the
difference between the execution price,
including direct costs and the valuation
price according to the same principles and
exchange rates as used to determine the
fund share value. Subscription or
redemption as above can be requested
every ordinary banking day.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class J on a date
determined by the Fund Company ("Record
Date"). Dividends are paid in May and
determined by the Management Company.
The share class shall pay an annual
dividend corresponding to the Fund's yield
received from the previous Reconciliation
Date, with an adjustment for the dividend
share class' share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The fiscal year of the Fund is calendar
year.

The Management Company shall submit an
annual report of the Fund within four
months of the end of the financial year.
The annual report shall be sent to the
Swedish Financial Supervisory Authority
and sent free of charge to all shareholders
who have requested to receive this and
shall be available at the Management
Company and the Depositary.
The Management Company shall submit a
half-yearly report of the Fund for the first
six months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority
and sent free of charge to all shareholders
who have requested to receive this and
shall be available at the Management
Company and the Depositary.
The Management Companies Board of
Directors decides on amendments in the
Fund's Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules
shall be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

which fund shares are covered by
the pledge; and
any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall
be notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly
signed. The notification of transfer must
indicate transferor and to whom the shares
are transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number,
bank account and the purpose of the
transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to
a gift to the spouse or own children or
refers to transfers between different legal
entities within the same corporation group.

Shareholders may pledge their shares in
the Fund, unless the shareholder is a
pension savings institution that has
invested pension savings on behalf of
pension savers or insurance companies that
have invested pension savings on behalf of
pension savers.

The Management Company or the
Depositary is not liable for damage caused
by Swedish or foreign law, Swedish or
foreign government action, event of war,
strike, blockade, boycott, lockout or other
similar circumstance. The reservation of
liability with regards to strike, blockade,
boycott and lockout applies even if the
Management Company or the Depositary is
the subject of or itself takes such a conflict
action.

The pledge is made by the pledgor or
pledgee notifying the Management
Company in writing of the pledge. The
notice shall state:
who is the shareholder/pledgor,
who is the pledgee,

Damage incurred in other cases shall not
be compensated by the Management
Company or the Depositary if the
Management Company and the Depositary
were normally careful. The Management
Company or Depositary is in no case
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responsible for indirect damage unless the
indirect damage was caused by the gross
negligence of the Management Company or
Depositary.
The Management Company or the
Depositary shall not be liable for any
damage caused by the Swedish or foreign
stock exchange or other marketplace,
custodian, central securities depository,
clearing organization, or other provider of
similar services, nor by contractors hired by
the Management Company or the
Depositary with due care or as a trust
company. The same applies to damage
caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or
the Depositary shall not be liable for
damages incurred by the Management
Company, shareholders in the Fund or any
other in connection with disposal
restrictions that may be applied against the
Management Company or the Depositary in
respect of securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay
interest according to the interest rate
applicable on the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or
the Depositary for the period during which
the obstacle existed is entitled to interest
only under the conditions applicable on the
due date.
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Notwithstanding the above, the
Management Company and the Depositary
are liable for damages pursuant to chapter
2, section 21 and chapter 3, section 14-16
IFA.

The Fund or fund shares are not and are
not intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States. Fund
shares (or rights to fund shares) may not
be offered, sold or otherwise distributed to
or on behalf of the U.S. Persons (as defined
in Regulation S of the United States
Securities Act and interpreted in the United
States Investment Companies Act 1940).
Fund shares may also not be offered, sold
or otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law
or constitution,
that the Management Company
must take special registration or
other measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or
costs that are not in the interests of
the shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile.
Furthermore, shareholders are obliged, if
applicable, to notify the Management
Company of any changes in national
domicile.

Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
person and shall be effected through a
transaction outside the United States
subject to the exemption under Regulation
S.
The Fund may be closed for subscription
and redemption of fund shares if the Fund
has such a large holding of financial
instruments in an underlying market that is
wholly or partially closed that the Fund
cannot be valued in a way that ensures a
fair valuation with respect to all
shareholders.
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If the Management Company considers that
it is not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.

Captor Scilla Global Equity is an actively
managed fund that invests mainly in global
equities.
The management methodology is based on
investments in companies that offer an
attractive ratio between expected return and
risk compared with the global stock market
average. The selection is further based on
the shares' liquidity and volatility.
The fund's total risk affects the strategy's
equity exposure. In a volatile market, the
fund can hold a larger cash position. In a
calmer market, the fund can instead apply a
certain leverage. Equity exposure can vary
between 50% and 120%.
Management is focused on creating excess
returns through controlled risk-taking. The
fund's management methodology is robust
and does not change over time, which
guarantees a stable and over time higher
risk-adjusted return than with index
management or funds with fundamental
equity analysis.
The holdings in the fund are screened to
ensure that they comply with international
standards and conventions. Furthermore, the
fund does not invest in companies where
more than 5% of sales come from fossil
fuels.
The fund may invest in transferable
securities, money market instruments, fund
shares or in an account with credit
institutions. The fund may also invest in
derivative instruments as part of the fund's
investment focus. The fund does not use
currency derivatives to hedge its holdings
denominated in currencies other than
Swedish kronor.
Subscription and redemption of fund shares
can normally take place every Swedish
banking day.
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The manager uses methods that can deviate
significantly from index during certain
periods. For those who expect a return close
to the index, the investment horizon should
be longer than five years.

The fund belongs to risk category 5, which
means average risk for ups and downs in the
share value. The category can change over
time.
The following risks are not fully reflected in
the risk / return indicator but still affect the
value of the fund:
The fund is exposed to counterparty risk, ie
the risk that the counterparty will not fulfill
its obligations to the fund. This can be done,
for example, by the counterparty not paying
a predetermined amount or by not delivering
securities in accordance with an agreement.
If possible, derivative instruments are traded
with a central counterparty and margined on
a daily basis. For derivatives that are traded
in accordance with bilateral agreements,
corresponding collateral management is
required.
Margin requirements regarding derivative
instruments and the risk that customers do
not pay on time can constitute liquidity risk.
The fund manages the risk through a
continuous liquidity forecast and the
possibility of bridge financing through
securities lending.

The fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the fund does not
receive cash on time. More information on
the use of securities financing transactions

can be found under the heading General
Information Regarding the funds.
The Fund's activity level is described using
the activity measurement tracking error,
which shows how much the difference
between the Fund's return and the
benchmark index return varies over time.
Tracking error is reported as a percentage
and is calculated as the standard deviation,
the average deviation from the average
deviation, for the difference between the
Fund's and the benchmark index return. The
higher the activity level of the fund, the
greater the average deviation. The
calculation does not take into account
whether the deviation is positive or negative.
The achieved historical level of activity in the
Fund for the last ten calendar years is shown
below, or, if the Fund has existed for less
than 10 years but more than two years, as
many full years as the Fund has existed. The
calculation of active risk is based on monthly
data from the two last calendar years.
Captor Scilla Global Equity is compared to
Morningstar DM Large-Mid Cap NR. The
index consists of shares from a population
that is very close to the fund's investment
universe, which is why it is relevant to
compare the fund with the index's
development.

År
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
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Aktiv risk (C)
8,10%

The company does not use any primary
dealer.

The fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 5 years.

The annual report is prepared in accordance
with the fund rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The fund follows the Captor Group's policy
for responsible investments. The fund's
Sustainability Profile is presented below.

Birger Jarlsgatan 4
114 34 Stockholm
Sweden

+46 8 701 01 00
info@captor.se
www.captor.se

☒

INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES

43

☒

☒

☐

☒

☐
☒
☒
☒
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☒
☒
☒
☒
☒
☒
☒
☒
☒

☒

☒
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☒

☒
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As approved by Swedish Financial
Supervisory Authority, 14 September 2020.
The English version is a translation of the
original in Swedish for information purposes
only. In case of a discrepancy, the Swedish
original will prevail.

The fund's name is Captor Scilla Global
Equity ("the Fund"). The Fund is a UCITS
fund in accordance with the Investment
Funds Act (2004:46) (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the Fund,
decides on the assets that constitutes the
Fund holdings and exercises the rights
arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share class
carries equal rights to the assets included in
the fund. The fund consists of share classes,
which means that the share value in one
share class will differ from the share value of
another share class.
Operations are conducted in accordance with
these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:
Share Class B: A maximum management fee
of 0.75 percent. Initial subscription must
amount to at least SEK 100.
Share Class C: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least SEK 10 000 000.
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Share Class D: A maximum management fee
of 0.75 percent. Initial subscription must
amount to at least EUR 10.
Share Class E: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least EUR 1 000 000.
Share Class F: A maximum management fee
of 0.75 percent. Initial subscription must
amount to at least NOK 100.
Share Class G: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least NOK 10 000 000.
Share Class H: A maximum management fee
of 0.75 percent. Initial subscription must
amount to at least DKK 100.
Share Class I: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least DKK 10 000 000.
Share Class J: A maximum management fee
of 0.375 percent. Initial subscription must
amount to at least SEK 10,000,000. Share
Class J is dividend paying. See section 12 for
conditions regarding dividends.
Share Class K: A maximum management fee
of 0.425 percent. Initial subscription must
amount to at least SEK 100. The share class
is associated with conditions for distribution:
The share class is only open for subscription
of fund shares through distribution channels
that do not entitle the distributor to
compensation for the distribution from the
Management Company. Subscription can, for
example, take place in connection with a
distributor providing investment advice on an
independent basis, through portfolio
management or through mutual fund
platforms that do not require third-party
compensation.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”). The
Depositary shall execute on all instructions
by the Management Company which do not
contravene the provisions of the IFA or the
Fund Rules. The Depositary shall further
receive and keep in custody all assets that
constitutes the holdings of the Fund and
ensure that;
subscription and redemption of shares
takes place in accordance with law and
Fund Rules,
the value of the fund shares is calculated
in accordance with law and Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.

The Fund is an actively managed strategy
fund that mainly invests in equities and
equity related transferable securities on
global stock markets.
The Fund's objective is to achieve the
highest possible information ratio, i.e. a
better ratio between return and volatility,
with a well-balanced risk level, than in other
comparable global equity funds. This
distinguishes the Fund from traditional
mutual funds whose focus is relative returns
to an index.
Given the objective of achieving the best
possible ratio between return and volatility,
the manager places special emphasis on
methods for reducing the Fund's volatility.
The manager uses methods that are
particularly suitable for investors with an
investment horizon longer than five years.
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Normally, more than half of the Fund's value
must be invested in shares or share-related
transferable securities.
As the manager has the opportunity to use
leverage, the market value of the Fund's
positions may at different times exceed 100
percent of the Fund's value. The degree of
leverage varies over time mainly in order to
neutralize changes in the level of risk in the
holdings in the underlying market.

The Fund's funds may be invested:
in transferable securities in the Nordic
region,
in money market instruments,
in mutual fund shares,
in a deposit with a credit institution, and
in derivative instruments.
The Fund's total risk level, measured as
volatility in returns, is expected over time to
be lower than for a traditional equity fund.
The goal is for the Fund's risk level,
measured as an annual standard deviation
over a rolling two-year period, to be in the
range of 8 to 15 percent.
The value of the long (purchased, owned)
positions in shares or share-related
transferable securities consists of at least 50
percent and a maximum of 150 percent of
the Fund's value.
As an overall limitation of the Fund's risktaking, the estimated total risk level for the
Fund's exposures (positive and negative)
based on historical Value-at-Risk (“VaR”)
may not exceed three (3) percent of the
Fund's value. The Fund's risk level is
estimated daily with a confidence level of 95
percent. The estimated risk level thus
constitutes an estimate with a probability of
95 percent of the largest decline in value the
Fund risks on the following day.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
the management of the Fund's risk but does
not constitute a guarantee against
impairments in excess of the specified risk
limit of three (3) percent.

If the VaR limit is breeched, a correction
must be made as soon as practically
possible. Reasonable consideration must
then be given to the interests of fund
shareholders.

The Fund may not invest in such
transferrable securities and money market
instruments referred to in chapter 5, section
5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter 5,
section 12, second paragraph IFA (OTC
derivatives).
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.
The Fund's assets may to a significant extent
be invested in shares in other mutual funds
and fund companies in accordance with the
provisions that apply in accordance with
chapter 5, section 15 IVA.

The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which is
regulated and open to the public.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The value of a Fund unit is normally
calculated every Swedish banking day by the
Management Company.
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The Management Company has the right to
cancel the valuation of the Fund if the
valuation of the Fund's assets cannot be
made in a way that ensures the
shareholders' equal rights. This may be the
case, for example, if one or more markets
where the Fund's assets are traded are
completely or partially closed. This also
applies if the Fund is closed or subscription
and redemption are postponed in accordance
with section 10. In these cases, the fund
must be valued as soon as the shareholders
can be secured equally.
Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company on
an objective basis. When valuing on an
objective basis, a market value is determined
based on information on the most recently
paid price or indicative purchase price from
the market-maker if such has been
appointed for the issuer. If this information
is missing or not considered reliable, the
market value is determined using
information from counterparties or other
external sources. Liquid funds and current
receivables (investments in credit institution
accounts, short investments in the money
market and receivables for sold securities)
are valued at the amount they are expected
to settle.
OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the basis
of the current market value. In the first
instance, the official closing price applies
and if such is missing, the average of the bid
price and the offered price for the respective
held and sold position. For other OTC
derivatives included in the funds, the market
value is determined on objective grounds
according to a special valuation where the
Valuation Officer uses generally accepted
models. Non-linear OTC derivatives such as
options are valued based on the BlackScholes model. Linear OTC derivatives such

as interest rate and currency swaps are
valued through discounted cash flows.

costs in share classes C, E, G, I and J in
accordance with section 11.

The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.

The redemption price for a fund share
amounts to the fund share's value on the
redemption date calculated in accordance
with section 8 and any additional transaction
costs in share classes C, E, G, I and J in
accordance with section 11.

The value of a fund share is the Fund's value
as above divided by the number of
outstanding fund shares, taking into account
the conditions associated with each share
class.

For a request for subscription or redemption
that comes to the Management Company
when the Fund is closed for subscription and
redemption, the Fund share value is
normally determined the following Swedish
banking day.

The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day. However, the fund is
open for subscription and redemption on
such banking days when valuation cannot be
made in a way that ensures shareholders'
equal rights. This may be the case, for
example, if one or more markets where the
Fund's assets are traded are completely or
partially closed.

The value of the Fund shares is determined
and published on the Management
Company's website no later than the banking
day after the banking day when the fund
unit value is determined. Settlement and
delivery of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the notification
of subscription and redemption.

Subscription and redemption of fund shares
takes place in the currency specified in
section 1 for each share class.

In the event that the value of the Fund's
assets exceeds SEK 10 000 000 000, the
Board of Directors has the right to decide to
close for subscription of fund shares. If the
assets of the fund fall below the capital limit
after the Fund has been closed, the
opportunity for subscription may again be
offered.

Notification of subscription or redemption of
fund shares must be made for share Class C,
E, G, I and J no later than 10:00 on ordinary
banking days. The other share classes must
be registered no later than 14:00 on
ordinary banking days.
Requests for the subscription or redemption
of fund shares may only be withdrawn if the
Management Company so permits.
Subscription and redemption take place at a,
by the time of request, unknown price.
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
The subscription price for a fund share
amounts to the fund share's value on the
day of sale calculated in accordance with
section 8 and any additional transaction
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The Fund may be closed for subscription and
redemption of fund shares if the Fund has
such a large holding of financial instruments
in an underlying market that is wholly or
partially closed that the Fund cannot be
valued in a way that ensures a fair valuation
with respect to all shareholders.

The Fund may be closed for subscription and
redemption if extraordinary circumstances
have occurred that mean that the valuation
of the Fund's assets cannot be done in a way
that ensures the equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. The
remuneration is calculated daily on the
Fund's value and may not exceed, 0.75 per
cent per year in share classes B, D, F and H,
0.375 per cent per year in share classes C,
E, G, I and J and 0.425 per cent per year in
share class K. Remuneration includes costs
for depositary, supervision and auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

In the event of subscription, a subscription
fee of a maximum of 2 percent of the fund
share's value will be added as compensation
only to the Fund for the Fund's transaction
costs in connection with subscription. Upon
redemption, a redemption fee of a maximum
of 2 percent of the fund share's value will be
added as compensation only to the Fund for
the Fund's transaction costs in connection
with redemption.
For subscription and redemption of fund
shares, the customer can request to bear its
own transaction costs. Upon request for such
a procedure, the fund company shall, no
later than 12:00 on the same day provide
the client with a list of such financial
instruments (“Portfolio Transactions”) The
Fund will need to trade to cover such
subscription or redemption in order to
maintain the desired level of risk. The client
may choose to engage as counterparty in
one or more of such Portfolio Transactions
and / or, for the Portfolio Transactions the
Management Company executes in the
market as a result of subscription or
redemption, pay/receive, for each Portfolio
Transaction, the difference between the
execution price, including direct costs and
the valuation price according to the same
principles and exchange rates as used to
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determine the fund share value. Subscription
or redemption as above can be requested
every ordinary banking day when the Fund is
open for trading.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class J on a date determined
by the Fund Company ("Record Date").
Dividends are paid in May and determined by
the Management Company.
The share class shall pay an annual dividend
corresponding to the Fund's yield received
from the previous Reconciliation Date, with
an adjustment for the dividend share class'
share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The fiscal year of the Fund is calendar year.

The Management Company shall submit an
annual report of the Fund within four months
of the end of the financial year. The annual
report shall be sent to the Swedish Financial
Supervisory Authority and sent free of
charge to all shareholders who have
requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Company shall submit a
half-yearly report of the Fund for the first six
months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority and
sent free of charge to all shareholders who
have requested to receive this and shall be
available at the Management Company and
the Depositary.

The Management Companies Board of
Directors decides on amendments in the
Fund's Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules shall
be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

Shareholders may pledge their shares in the
Fund, unless the shareholder is a pension
savings institution that has invested pension
savings on behalf of pension savers or
insurance companies that have invested
pension savings on behalf of pension savers.
The pledge is made by the pledgor or
pledgee notifying the Management Company
in writing of the pledge. The notice shall
state:
who is the shareholder/pledgor,
who is the pledgee,
which fund shares are covered by the
pledge; and
any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall be
notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly signed.
The notification of transfer must indicate
transferor and to whom the shares are
transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number, bank
account and the purpose of the transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to a
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gift to the spouse or own children or refers
to transfers between different legal entities
within the same corporation group.

The Management Company or the Depositary
is not liable for damage caused by Swedish
or foreign law, Swedish or foreign
government action, event of war, strike,
blockade, boycott, lockout or other similar
circumstance. The reservation of liability
with regards to strike, blockade, boycott and
lockout applies even if the Management
Company or the Depositary is the subject of
or itself takes such a conflict action.
Damage incurred in other cases shall not be
compensated by the Management Company
or the Depositary if the Management
Company and the Depositary were normally
careful. The Management Company or
Depositary is in no case responsible for
indirect damage, unless the indirect damage
was caused by the gross negligence of the
Management Company or Depositary.
The Management Company or the Depositary
shall not be liable for any damage caused by
the Swedish or foreign stock exchange or
other marketplace, custodian, central
securities depository, clearing organization,
or other provider of similar services, nor by
contractors hired by the Management
Company or the Depositary with due care or
as a trust company. The same applies to
damage caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or the
Depositary shall not be liable for damages
incurred by the Management Company,
shareholders in the Fund or any other in
connection with disposal restrictions that
may be applied against the Management
Company or the Depositary in respect of
securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a

deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay interest
according to the interest rate applicable on
the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or the
Depositary for the period during which the
obstacle existed is entitled to interest only
under the conditions applicable on the due
date.
Notwithstanding the above, the Management
Company and the Depositary are liable for
damages pursuant to chapter 2, section 21
and chapter 3, section 14-16 IFA.

The Fund or fund shares are not and are not
intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States. Fund
shares (or rights to fund shares) may not be
offered, sold or otherwise distributed to or
on behalf of the U.S. Persons (as defined in
Regulation S of the United States Securities
Act and interpreted in the United States
Investment Companies Act 1940).
Fund shares may also not be offered, sold or
otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;

53

violation of Swedish or foreign law or
constitution,
that the Management Company must
take special registration or other
measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or costs
that are not in the interests of the
shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile. Furthermore,
shareholders are obliged, if applicable, to
notify the Management Company of any
changes in national domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
person and shall be effected through a
transaction outside the United States subject
to the exemption under Regulation S.
If the Management Company considers that
it is not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.

Captor Dahlia Green Bond is an actively
managed bond fund that invests in green
bonds as well as bonds with different
sustainability themes such as social and
sustainable bonds. More information on
what is considered as sustainable bonds can
be found in the prospectus. Furthermore, an
independent sustainability assessment is
made to ensure that the bond finances
sustainable projects. The fund applies a
screening to ensure that the fund's holdings
comply with international norms and
conventions such as the UN Global Compact
and the OECD guidelines for multinational
companies.
The fund also invests in other fixed income
securities and derivatives. A bond’s risk
factors credit, currency and interest rate are
considered separately and can be balanced
to the desired level using derivatives at a
portfolio level.
Credit exposure is allowed to be global in
order to enable diversification, while
currency and interest rate risk are
concentrated in the currency of the Unit
Class.
By temporarily investing in covered bonds in
conjunction with large inflows, the fund can
avoid investing in sustainable bonds that are
expensive at the moment or that otherwise
do not fit into the management strategy.
This means that the proportion of green
bonds can vary over time.
The fund aims to achieve the best possible
return without applying higher risk than the
A rating according to Morningstar's portfolio
model.

The fund belongs to risk category 3, which
means moderate risk for ups and downs in
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the share value. The category can change
over time.
The following risks are not fully reflected in the
risk/return indicator but still affect the value of
the fund:
The fund invests in bonds that are generally
characterized by lower risk than the stock
market. The exposure entails credit risk on
the issuing company, i.e. the risk that the
company cannot repay the bond in full. The
fund mitigates credit risk by diversification
over issuers and sectors.
Furthermore, the fund is exposed to
counterparty risk, i.e. the risk that a
counterparty will not fulfil its obligations to
the Fund, for example by not paying a set
amount or not delivering securities in
accordance with an agreement.
Subscriptions and redemptions in the fund
may create a liquidity risk for the fund if
certain instruments are illiquid. Margining
requirements for derivative instruments may
also constitute liquidity risk. The fund
manages liquidity risk through continuous
liquidity forecasts and the possibility of
bridge financing through securities lending.

The Fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the funds.

The Fund's activity level is described using
the activity measurement tracking error,

which shows how much the difference
between the Fund's return and the
benchmark index return varies over time.
Captor Dahlia Green Bond is compared with
Solactive SEK IG Credit Index. The index
consists of Investment Grade bonds issued
in Swedish kronor, of which the green bonds
the fund trades are a subset, which is why it
is relevant to compare the fund with the
development of the index.
The activity ratio is reported as a percentage
and is calculated as the standard deviation,
the average deviation from the average
deviation, for the difference between the
Fund's and the benchmark index return. The
higher the activity level of the fund, the
greater the average deviation. The
calculation does not take into account
whether the deviation is positive or negative.
The achieved historical level of activity in the
Fund for the last ten calendar years is shown
below, or, if the Fund has existed for less
than 10 years but more than two years, as
many full years as the Fund has existed. The
calculation of active risk is based on monthly
data from the last two calendar years.

År
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
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Aktiv risk (C)
1,7 %
2,2 %

The company does not use any primary
dealer.

The fund may be unsuitable for investors
who plan to make withdrawals from the fund
within 5 years.

The annual report is prepared in accordance
with the fund rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The fund follows the Captor Group's policy
for responsible investments. The fund's
Sustainability Profile is presented below.

☒

☐

☐

☐

INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES
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☒

☒

☒

☐

☐
☒
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☒
☒

☒
☒
☐
☒

☒

☒

☒

☒

☒

☒
☐

☐

☐
☒

☐
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☐
☐

☒

☒

☐

☒
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☒

As approved by Swedish Financial
Supervisory Authority, 14 September 2020.
The English version is a translation of the
original in Swedish for information
purposes only. In case of a discrepancy,
the Swedish original will prevail.

The fund's name is Captor Dahlia Green
Bond ("the Fund"). The Fund is a UCITS
fund in accordance with the Investment
Funds Act (2004:46) 2 (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the
Fund, decides on the assets that
constitutes the Fund holdings and exercises
the rights arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share
class carries equal rights to the assets
included in the fund. The fund consists of
share classes, which means that the share
value in one share class will differ from the
share value of another share class.
Operations are conducted in accordance
with these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:

The implementation of the UCITS Directive
2009/65/EC into Swedish law
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Share Class A: A maximum management
fee of 0.60 percent. Initial subscription
must amount to at least SEK 100.
Share Class B: A maximum management
fee of 0.40 percent. Initial subscription
must amount to at least SEK 1 000 000.
Share Class C: A maximum management
fee of 0.25 percent. Initial subscription
must amount to at least SEK 10 000 000.
Share Class D: A maximum management
fee of 0.25 percent. Initial subscription
must amount to at least EUR 1 000 000.
Share Class D is currency hedged to EUR,
which means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to EUR. The purpose of
currency hedging is to limit the effect
related to fluctuations in the exchange rate
between the base currency (SEK) and the
share class reference currency (EUR).
Profits and losses as well as costs related
to this currency hedging are only allocated
to Share Class D and do not affect the
fund's other share classes.
Share Class E: A maximum management
fee of 0.25 percent. Initial subscription
must amount to at least SEK 10,000,000.
Share Class E is dividend paying. See
section 12 for conditions regarding
dividends.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”).
The Depositary shall execute on all
instructions by the Management Company

which do not contravene the provisions of
the IFA or the Fund Rules. The Depositary
shall further receive and keep in custody all
assets that constitutes the holdings of the
Fund and ensure;
subscription and redemption of
shares takes place in accordance
with law and Fund Rules,
the value of the fund shares is
calculated in accordance with law
and Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used
in accordance with the provisions of
law and Fund Rules.

The Fund is a fixed income fund that
invests in bonds and other interest-bearing
financial instruments in Swedish krona and
in foreign currencies.
The Fund mainly invests its funds in so
called green bonds, which refers to bonds
and other fixed income securities and
derivatives with various sustainability
themes such as green bonds, social bonds
and sustainability bonds. More information
on what is meant by green bonds can be
found in the prospectus.
The Fund's objective is to achieve the best
possible risk-adjusted return, taking into
account the Fund's investment policy.
The Fund is managed in accordance with
the Captor Group's policy on responsible
investment. See also www.captor.se.

The Fund's funds may be invested:
in transferable securities,
in money market instruments,
in fund shares,
in a deposit with a credit institution,
and
in derivative instruments.

61

The Fund's capital is invested with an
objective of achieving 100% green bonds.
At any one time, at least 50% of the Fund's
capital is invested in green bonds. Green
bonds are bonds and other interest-bearing
financial instruments with different
sustainability themes such as green bonds,
social bonds, and sustainability bonds.
Green bonds are issued by companies as
well as municipalities, governments,
international organizations, and others.
More information about the fund's
sustainability work and what is meant by
green bonds can be found in the
Prospectus.
At least 70 percent of the Fund's assets are
invested in bonds or other interest-bearing
securities issued by companies, including
credit institutions, and other issuers such
as municipalities, governments, and
international organizations, etc. When
investing in derivative instruments,
underlying assets shall consist of or be
attributed to assets referred to in chapter
5. section 12, first paragraph IFA.
A maximum of 10 percent of the Fund's
value may be invested in fund shares.
The Fund may raise short term loans to
amounts that are no more than 10 percent
of the Fund's value. The Fund may lend
transferable securities to an extent
equivalent to a maximum of 20 percent of
the Fund's value.
The average duration should not exceed
ten years.

The Fund may invest in transferable
securities referred to in chapter 5, section
5 IFA. The Fund may not invest in money
market instruments referred to in chapter
5, section 5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.

The Fund's funds may also be invested in
derivative instruments specified in chapter
5, section 12, second paragraph IFA (OTC
derivatives).
The Fund uses FX derivatives to hedge its
holdings denominated in currencies other
than Swedish krona.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's regulations (FFFS
2013: 9) on mutual funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.

The Fund may trade on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which
is regulated and open to the public.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The value of a Fund share is normally
calculated every Swedish banking day by
the Management Company.
Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company
on an objective basis. When valuing on an
objective basis, a market value is
determined based on information on the
most recently paid price or indicative
purchase price from the market-maker if
such has been appointed for the issuer. If
this information is missing or not
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considered reliable, the market value is
determined using information from
counterparties or other external sources.
Liquid funds and current receivables
(investments in credit institution accounts,
short investments in the money market and
receivables for sold securities) are valued
at the amount they are expected to settle.
Regarding transferable securities referred
to in Chapter 5. Section 5 of the IFA, in the
absence of an active market, a special
valuation is carried out where a market
value is determined on objective grounds,
among other things the following factors
can be considered:
the possibility of selling the
instrument
market prices from unregulated
markets or other independent
sources
initial cost
discounted cash flows
equity ratio of equity (year-end
valuation)
corporate events with an impact on
market value.
If the market price for valuation of OTC
derivatives cannot be determined according
to one of the alternatives above or
becomes obviously different, a valuation is
determined on objective grounds according
to a so-called model valuation. Such
valuation uses standard models established
on the basis of equivalent models used by
active market participants in the type of
OTC derivative that is valued. Examples of
standard models are Black & Scholes
regarding options or interpolated zero
coupon valuation for instruments such as
interest rate swaps. In addition to the
model choice, the models' market
parameters are also taken from prices of
standard instruments quoted by active
market participants.
The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the

Fund's operations, future tax liabilities and
management compensation.
The value of a fund share is the Fund's
value as above divided by the number of
outstanding fund shares, taking into
account the conditions associated with each
share class.

The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
Notification of subscription or redemption
of fund shares must be made for share
class C, D and E no later than 10:00 on
ordinary banking days. The remaining
share classes must be registered no later
than 14:00 on ordinary banking days.
Requests for the subscription or
redemption of fund shares may only be
withdrawn if the Management Company so
permits.
Subscription and redemption take place at
a, by the time of request, unknown price.
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
The subscription price for a fund share
amounts to the fund share's value on the
day of sale calculated in accordance with
section 8 and any additional transaction
costs in share classes C, D and E in
accordance with § 11.
The redemption price for a fund share
amounts to the fund share's value on the
redemption date calculated in accordance
with section 8 and any additional
transaction costs in share classes C, D and
E in accordance with § 11.
The value of the fund shares is determined
and published no later than 11:00 ordinary
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Swedish banking day on the Management
Company's website. Settlement and
delivery of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the
notification of subscription and redemption.
In the event that the value of the Fund's
assets exceeds SEK 5 000 000 000 the
Board of Directors has the right to decide
to close for subscription of fund shares. If
the assets of the fund fall below the capital
limit after the Fund has been closed, the
opportunity to subscribe may again be
offered.
The Fund may be closed for subscription
and redemption of fund shares if the Fund
has such a large holding of financial
instruments in an underlying market that is
wholly or partially closed that the Fund
cannot be valued in a way that ensures a
fair valuation with respect to all
shareholders.

The Fund may be closed for subscription
and redemption if extraordinary
circumstances have occurred that mean
that the valuation of the Fund's assets
cannot be done in a way that ensures the
equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. Remuneration
is calculated daily on the value of the Fund
and may amount to a maximum of 0.60 per
year in share class A, 0.4 per cent per year
in share class B and 0.25 per cent per year
in share class C, D and E. Remuneration
includes costs for depositary, supervision
and auditors.

The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

In the case of subscription, a fee of no
more than 2 percent of the subscription
amount will be added only to the Fund for
the Fund's transaction costs in connection
with the sale. Upon redemption, a
redemption fee of no more than 2 percent
of the redemption amount will be added
only to the Fund for the Fund's transaction
costs in connection with the redemption.
For subscription and redemption of fund
shares, the customer may request to cover
his own transaction costs. At the request of
the client, the Management Company shall,
no later than at 12:00 a.m on the same
day, provide a list of such financial
instruments ("Portfolio Transactions") the
Fund will need to trade to cover such
subscriptions or redemptions in order to
maintain the desired level of risk. The
client may elect to act as counterparty to
one or more of such Portfolio Transactions
and/or, for the Portfolio Transactions the
Fund Company executes in the market as a
result of subscription or redemption,
pay/receive, for respective Portfolio
Transaction, the difference between the
execution price, including direct costs and
valuation according to the same principles
and prices as the fund share price is
determined. Subscription or redemption as
above can be requested on any ordinary
banking day .
Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class B on a date
determined by the Fund Company ("Record
Date"). Dividends are paid in May and
determined by the Management Company.
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The share class shall pay an annual
dividend corresponding to the Fund's yield
received from the previous Reconciliation
Date, with an adjustment for the dividend
share class' share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The Fiscal year of the fund is calendar
year.

The Management Company shall submit an
annual report of the Fund within four
months of the end of the financial year.
The annual report shall be sent to the
Swedish Financial Supervisory Authority
and sent free of charge to all shareholders
who have requested to receive this and are
available at the Management Company and
the Depositary.
The Management Company shall submit a
half-yearly report of the Fund for the first
six months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority
and sent free of charge to all shareholders
who have requested to receive this and are
available at the Management Company and
the Depositary.

The Management Companies Board of
Directors decides on changes in the Fund
Rules. After the Swedish Financial
Supervisory Authority approves the
changes, the amended Fund Rules shall be
made available by the Management

Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

Shareholders may pledge their shares in
the Fund, unless the shareholder is a
pension savings institution that has
invested pension savings funds on behalf of
pension savers or insurance companies that
have invested pension savings funds on
behalf of pension savers.
The pledge is made by the pledgor or
pledgee notifying the Management
Company in writing of the pledge. The
notice shall state:
1. who is the shareholder/pledgor,
2. who is the pledgee,
3. which fund shares are covered by
the pledge; and
4. any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall
be notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly
signed. The notification of transfer must
indicate transferor and to whom the shares
are transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number,
bank account and the purpose of the
transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made to carry out division of property of
matrimonial property, refers to a gift to the
spouse or own children or refers to
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transfers between different legal entities
within the same corporation group.

The Management Company or the
Depositary is not liable for damage caused
by Swedish or foreign law, Swedish or
foreign government action, event of war,
strike, blockade, boycott, lockout or other
similar circumstance. The reservation of
liability with regard to strike, blockade,
boycott and lockout applies even if the
Management Company or the Depositary is
the subject of or itself takes such a conflict
action.
Damage incurred in other cases shall not
be compensated by the Management
Company or the Depositary if the
Management Company and the Depositary
were normally careful. The Management
Company or Depositary is in no case
responsible for indirect damage, unless the
indirect damage was caused by the gross
negligence of the Management Company or
Depositary.
The Management Company or the
Depositary shall not be liable for any
damage caused by the Swedish or foreign
stock exchange or other marketplace,
custodian, central securities depository,
clearing organization, or other provider of
similar services, nor by contractors hired by
the Management Company or the
Depositary with due care or as a trust
company. The same applies to damage
caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or
the Depositary shall not be liable for
damages incurred by the Management
Company, shareholders in the Fund or any
other in connection with disposal
restrictions that may be applied against the
Management Company or the Depositary in
respect of securities.
If the Management Company or the
Depositary is obstructed to execute a

measure in whole or in part under these
fund rules due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay
interest according to the interest rate
applicable on the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or
the Depositary for the period during which
the obstacle existed is entitled to interest
only under the conditions applicable on the
due date.
Notwithstanding the above, the
Management Company and the Depositary
are liable for damages pursuant to chapter
2, section 21 and Chapter 3, section 14-16
IFA.

The Fund or fund shares are not and are
not intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States.
Fund shares (or rights to fund shares) may
not be offered, sold or otherwise
distributed to or on behalf of the U.S.
Persons (as defined in Regulation S of the
United States Securities Act and interpreted
in the United States Investment Companies
Act 1940).
Fund shares may also not be offered, sold
or otherwise distributed to natural or legal
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persons if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law
or constitution,
that the Management Company
must take special registration or
other measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or
costs that are not in the interests of
the shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile.
Furthermore, shareholders are obliged, if
applicable, to notify the Management
Company of any changes in national
domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S. Subsequent
transfer of the shares or rights thereto will
only be made to a non-US person and shall
be effected through a transaction outside
the United States subject to the exemption
under Regulation S.
If the Management Company considers that
it is not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.
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The fund is a global corporate bond fund.
The bonds must have good credit quality
(investment grade) and an average duration
of between 7 and 15 years. Share class C is
currency hedged to Swedish kronor.
The Fund's objective is to generate a high
risk-adjusted return within the framework of
its risk limitations. The fund invests capital
in corporate bonds or covered mortgage
bonds, or bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. The Fund mainly
uses interest rate derivatives to maintain its
duration.
Subscription and redemption of fund shares
can normally take place every Swedish
banking day. The fund does not pay
dividends.

The fund belongs to risk category 4, which
means average risk for ups and downs in the
share value. The category can change over
time.
The following risks are not fully reflected in
the risk/return indicator but still affect the
value of the fund:
The fund invests in fixed income instruments
which are generally characterized by a lower
risk than the stock market. However, the
exposure involves credit risk against the
issuing company, ie the risk that the
company cannot repay its debt in full. The
fund manages the risk by diversifying
issuers, limiting credit risk to investments in
bonds with good credit quality (investment
grade) and derivative instruments with a
corresponding reference.

The fund is exposed to counterparty risk, ie
the risk that the counterparty will not fulfil
its obligations to the fund. This can be done,
for example, by the counterparty not paying
a predetermined amount or by not delivering
securities in accordance with an agreement.
If possible, derivative instruments are traded
with a central counterparty and hedged on a
daily basis. For derivatives that are traded in
accordance with bilateral agreements,
corresponding collateral management is
required.
Subscription and redemption in the fund can
create liquidity risk for the fund if certain
instruments are illiquid. Marginal collateral
requirements regarding derivative
instruments and the risk that customers do
not pay on time can also constitute liquidity
risk. The Fund manages liquidity risk through
continuous liquidity forecasts and the
possibility of bridge financing through
securities lending.

The Fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the Fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the Funds.

At present, all existing corporate bond
indices are constructed in a way that
deviates significantly from the fund’s
management strategy, which is why they are
not suitable for evaluating the fund’s
performance. The fund owns AAA mortgage
bonds in SEK and takes received-fixed
positions in SEK interest rate swaps. The
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fund primarily takes credit exposure via
index CDS (Credit Default Swaps). The
underlying Investment Grade indices of the
most liquid CDS contracts are equally
weighted, which deviates from outstanding
issue amount weights in corporate bond
indices. Furthermore, the issuers in the CDS
indices do not correspond sufficiently to the
bond issuers in corporate bond indices.
Therefore, as the fund does not have a
relevant index to compare with, the degree
of activity cannot be reported.

The company does not use any primary
dealer.

The Fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 3 years.

The annual report is prepared in accordance
with the Fund Rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The Fund follows the Captor Group's policy
for responsible investments. The Fund's
Sustainability Profile is presented below.
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INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES
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As approved by Swedish Financial Supervisory Authority, 19 November 2020.
The English version is a translation of the original in Swedish for information purposes only. In
case of a discrepancy, the Swedish original will prevail.

The fund's name is Captor Aster Global
Credit ("the Fund"). The Fund is a UCITS
fund in accordance with the Investment
Funds Act (2004:46) (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the Fund,
decides on the assets that constitutes the
Fund holdings and exercises the rights
arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share class
carries equal rights to the assets included in
the fund. The fund consists of share classes,
which means that the share value in one
share class will differ from the share value of
another share class.
Operations are conducted in accordance with
these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:
Share Class A: A maximum management fee
of 0.60 percent. Initial subscription must
amount to at least SEK 100.
Share Class B: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least SEK 10 000 000. Share
Class B is dividend paying. See § 12 for
conditions regarding dividends.

Share Class C: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least SEK 10 000 000.
Share Class D: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least EUR 1 000 000. Share
Class D is currency hedged to EUR, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to EUR. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (EUR). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class D
and do not affect the fund's other share
classes.
Share Class E: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least NOK 10 000 000. Share
Class E is currency hedged to NOK, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to NOK. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (NOK). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class E
and do not affect the fund's other share
classes.
Share Class F: A maximum management fee
of 0.45 percent. Initial subscription must
amount to at least SEK 100. The share class
is associated with conditions for distribution:
The share class is only open for subscription
of fund shares through distribution channels
that do not entitle the distributor to
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compensation for the distribution from the
Management Company. Subscription can, for
example, take place in connection with a
distributor providing investment advice on an
independent basis, through portfolio
management or through mutual fund
platforms that do not require third-party
compensation.
If a shareholder with the same shares
simultaneously fulfills the conditions for
more than one share class, the shares can,
at the shareholder's request, be redistributed
to the share class with the lowest
management fee.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”). The
Depositary shall execute on all instructions
by the Management Company which do not
contravene the provisions of the IFA or the
Fund Rules. The Depositary shall further
receive and keep in custody all assets that
constitutes the holdings of the Fund and
ensure;
subscription and redemption of shares
take place in accordance with law and
Fund Rules,
the value of the fund shares is calculated
in accordance with law and Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.

The Fund is a global corporate bond fund
with currency-hedged share classes in
Swedish kronor, Norwegian kroner and

euros. The Fund's average duration shall be
between 7 and 15 years. The fund's
objective is to generate a higher return than
the return for a global portfolio of corporate
bonds with good credit quality, at an
equivalent risk level (VaR).
The Fund invests its funds in corporate
bonds or alternatively in covered mortgage
bonds and bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. Bonds and
reference assets in credit derivatives must
have good credit ratings, at least investment
grade, at the time of investment. The Fund
mainly uses interest rate derivatives to
maintain the duration.
The Fund is suitable for investors with an
investment horizon longer than 3 years.

The Fund's funds may be invested:
in transferable securities,
in money market instruments,
in a deposit with a credit institution, and
in derivative instruments.
The Fund may raise short-term loans to
amounts that are no more than 10 percent
of the Fund's value. The Fund may lend
transferable securities to an extent
equivalent to a maximum of 20 percent of
the Fund's value.
Underlying assets in derivative instruments
included in the fund shall consist of or relate
to assets in accordance with chapter 5,
section 12 first paragraph IFA.
The fund may not invest in fund shares (of
other mutual funds).
The Fund's total level of risk measured as
volatility in returns is estimated to exceed
the risk level in traditional Swedish fixed
income funds but fall below the risk level for
traditional Swedish equity funds. The
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objective is for the Fund's risk level,
measured as an annual standard deviation
over a rolling two-year period, to be in the
range of 4-10 percent.
As an overall limitation of the Fund's risktaking, the estimated total risk level for the
Fund's exposures (positive and negative)
based on relative historical Value-at-Risk
(“VaR”) may not be more than thirty (30)
percent higher than VaR for the Fund's
benchmark portfolio.
The Fund's total exposures are calculated
using an absolute Value at Risk (VaR) model.
The model consists of a historical, nonparametric, daily, one-sided VaR where the
scenarios consist of daily value changes over
the past 252 business days. Risk factors
consist of 2, 10, and 20 years of risk-free
interest rates and spread risk. VaR is
calculated at 95% confidence intervals for
daily changes in value, where the Fund's
exposures (positive and negative) based on
absolute VaR shall not exceed three (3)
percent of the Fund's value.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
managing the Fund's risk but does not
constitute a guarantee against impairment.
If the VaR limit is breeched, a correction
must be made as soon as practically
possible. Reasonable consideration must
then be given to the interests of fund
shareholders.

The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which is
regulated and open to the public.

The Fund may not invest in such
transferrable securities and money market
instruments referred to in chapter 5, section
5 IFA.

The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter 5,
section 12, second paragraph IFA (OTC
derivatives).
The Fund uses FX derivatives to hedge its
holdings denominated in currencies other
than Swedish krona and for the purpose of
hedging the share classes that are not
denominated in the Fund's base currency
SEK.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The Fund's assets include transferable
securities, cash, and cash equivalents,
including short term investments in the
money market and other assets belonging to
the Fund.
Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company on
an objective basis. When valuing on an
objective basis, a market value is determined
based on information on the most recently
paid price or indicative purchase price from
the market-maker if such has been
appointed for the issuer. If this information
is missing or not considered reliable, the
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market value is determined using
information from counterparties or other
external sources. Liquid funds and current
receivables (investments in credit institution
accounts, short investments in the money
market and receivables for sold securities)
are valued at the amount they are expected
to settle.
OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the basis
of the current market value. In the first
instance, the official closing price applies
and if such is missing, the average of the bid
price and the offered price for the respective
held and sold position.
For other OTC derivatives included in the
funds, the market value is determined on
objective grounds according to a special
valuation where the Valuation Officer uses
generally accepted models. Non-linear OTC
derivatives such as options are valued based
on the Black-Scholes model. Linear OTC
derivatives such as interest rate and
currency swaps are valued through
discounted cash flows.
The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.
The value of a fund share is the Fund's value
as above divided by the number of
outstanding fund shares, taking into account
the conditions associated with each share
class.

The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
Notification of subscription or redemption of
fund shares must be made for Share Class B,
C, D and E no later than 10:00 on ordinary

banking days. The other Share Classes must
be registered no later than 14:00 on
ordinary banking days.
Requests for the subscription or redemption
of fund shares may only be withdrawn if the
Management Company so permits.
Subscription and redemption take place at a,
by the time of request, unknown price
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
The subscription price for a fund share
amounts to the fund share's value on the
day of sale calculated in accordance with
section 8 and any additional transaction
costs in share classes B, C, D and E in
accordance with § 11.
The redemption price for a fund share
amounts to the fund share's value on the
redemption date calculated in accordance
with section 8 and any additional transaction
costs in share classes B, C, D and E in
accordance with § 11.
The value of the fund shares is determined
and published no later than 11:00 ordinary
Swedish banking day on the Management
Company's website. Settlement and delivery
of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the notification
of subscription and redemption.
In the event that the value of the Fund's
assets exceeds SEK 25,000,000,000, the
Board of Directors has the right to decide to
close for subscription of fund shares. If the
assets of the fund fall below the capital limit
after the Fund has been closed, the
opportunity for subscription may again be
offered.
The Fund may be closed for subscription and
redemption of fund shares if the Fund has
such a large holding of financial instruments
in an underlying market that is wholly or
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partially closed that the Fund cannot be
valued in a way that ensures a fair valuation
with respect to all shareholders.

The Fund may be closed for subscription and
redemption if extraordinary circumstances
have occurred that mean that the valuation
of the Fund's assets cannot be done in a way
that ensures the equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. Remuneration is
calculated daily based on the value of the
Fund and may not exceed the fixed fee
specified in section 1. Remuneration includes
costs for depositary, supervision and
auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

In the event of subscription, a subscription
fee of a maximum of 2 percent of the fund
share's value will be added as compensation
only to the Fund for the Fund's transaction
costs in connection with subscription. Upon
redemption, a redemption fee of a maximum
of 2 percent of the fund share's value will be
added as compensation only to the Fund for
the Fund's transaction costs in connection
with redemption.
For subscription and redemption of fund
shares, the customer can request to bear its
own transaction costs. Upon request for such
a procedure, the fund company shall, no
later than 12:00 on the same day provide
the client with a list of such financial

instruments (“Portfolio Transactions”) The
Fund will need to trade to cover such
subscription or redemption in order to
maintain the desired level of risk. The client
may choose to engage as counterparty in
one or more of such Portfolio Transactions
and / or, for the Portfolio Transactions the
Management Company executes in the
market as a result of subscription or
redemption, pay / receive, for each Portfolio
Transaction, the difference between the
execution price, including direct costs and
the valuation price according to the same
principles and exchange rates as used to
determine the fund share value. Subscription
or redemption as above can be requested
every ordinary banking day.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class B on a date determined
by the Fund Company ("Record Date").
Dividends are paid in May and determined by
the Management Company.
The share class shall pay an annual dividend
corresponding to the Fund's yield received
from the previous Reconciliation Date, with
an adjustment for the dividend share class'
share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The fiscal year of the Fund is calendar year.

The Management Company shall submit an
annual report of the Fund within four months
of the end of the financial year. The annual
report shall be sent to the Swedish Financial
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Supervisory Authority and sent free of
charge to all shareholders who have
requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Company shall submit halfyearly reports of the Fund for the first six
months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority and
sent free of charge to all shareholders who
have requested to receive this and shall be
available at the Management Company and
the Depositary.

The Management Companies Board of
Directors decides on amendments in the
Fund Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules shall
be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

If a shareholder wishes to pledge shares
belonging to the shareholder in the Fund,
the shareholder (the pledger) and/or the
pledgee must notify the shareholder's
custodian in writing in cases where the
shares are nominee registered.
The notice shall state:
1. who is the shareholder/pledgor,
2. who is the pledgee,
3. which fund shares are covered by the
pledge; and
4. any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall be
notified in writing to the Management

Company. Shareholders are responsible for
ensuring that the notification is duly signed.
The notification of transfer must indicate
transferor and to whom the shares are
transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number, bank
account and the purpose of the transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to a
gift to the spouse or own children or refers
to transfers between different legal entities
within the same corporation group.

The Management Company or the Depositary
is not liable for damage caused by Swedish
or foreign law, Swedish or foreign
government action, event of war, strike,
blockade, boycott, lockout or other similar
circumstance. The reservation of liability
with regards to strike, blockade, boycott and
lockout applies even if the Management
Company or the Depositary is the subject of
or itself takes such a conflict action.
Damage incurred in other cases shall not be
compensated by the Management Company
or the Depositary if the Management
Company and the Depositary were normally
careful. The Management Company or
Depositary is in no case responsible for
indirect damage, unless the indirect damage
was caused by the gross negligence of the
Management Company or Depositary.
The Management Company or the Depositary
shall not be liable for any damage caused by
the Swedish or foreign stock exchange or
other marketplace, custodian, central
securities depository, clearing organization,
or other provider of similar services, nor by
contractors hired by the Management
Company or the Depositary with due care or
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as a trust company. The same applies to
damage caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or the
Depositary shall not be liable for damages
incurred by the Management Company,
shareholders in the Fund or any other in
connection with disposal restrictions that
may be applied against the Management
Company or the Depositary in respect of
securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay interest
according to the interest rate applicable on
the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or the
Depositary for the period during which the
obstacle existed is entitled to interest only
under the conditions applicable on the due
date.
Notwithstanding the above, the Management
Company and the Depositary are liable for
damages pursuant to chapter 2, section 21
and chapter 3, section 14-16 IFA.

The Fund or fund shares are not and are not
intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States.

Fund shares (or rights to fund shares) may
not be offered, sold or otherwise distributed
to or on behalf of the U.S. Persons (as
defined in Regulation S of the United States
Securities Act and interpreted in the United
States Investment Companies Act 1940).
Fund shares may also not be offered, sold or
otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law or
constitution,
that the Management Company must
take special registration or other
measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or costs
that are not in the interests of the
shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile. Furthermore,
shareholders are obliged, if applicable, to
notify the Management Company of any
changes in national domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
person and shall be effected through a
transaction outside the United States subject
to the exemption under Regulation S. If the
Management Company considers that it is
not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
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in the Fund and, where applicable, without
prior consent, to redeem such shares in the

The fund is a global corporate bond fund.
The bonds must have good credit quality
(investment grade) and a short interest rate
duration while the maturity and thus the
credit risk may be longer.
The Fund's objective is to generate a high
risk-adjusted return within the framework of
its risk limitations. The fund invests capital
in corporate bonds or covered mortgage
bonds, or bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. The Fund mainly
uses interest rate derivatives to maintain its
duration.
Subscription and redemption of fund shares
can normally take place every Swedish
banking day. The fund does not pay
dividends.

The fund belongs to risk category 3, which
means average risk for ups and downs in the
share value. The category can change over
time.
The following risks are not fully reflected in
the risk/return indicator but still affect the
value of the fund:
The fund invests in fixed income instruments
which are generally characterized by a lower
risk than the stock market. However, the
exposure involves credit risk against the
issuing company, ie the risk that the
company cannot repay its debt in full. The
fund manages the risk by diversifying

Fund on his behalf and thus paying out
additional funds to him.

issuers, limiting credit risk to investments in
bonds with good credit quality (investment
grade) and derivative instruments with a
corresponding reference.
The fund is exposed to counterparty risk, ie
the risk that the counterparty will not fulfil
its obligations to the fund. This can be done,
for example, by the counterparty not paying
a predetermined amount or by not delivering
securities in accordance with an agreement.
If possible, derivative instruments are traded
with a central counterparty and hedged on a
daily basis. For derivatives that are traded in
accordance with bilateral agreements,
corresponding collateral management is
required.
Subscription and redemption in the fund can
create liquidity risk for the fund if certain
instruments are illiquid. Marginal collateral
requirements regarding derivative
instruments and the risk that customers do
not pay on time can also constitute liquidity
risk. The Fund manages liquidity risk through
continuous liquidity forecasts and the
possibility of bridge financing through
securities lending.

The Fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the Fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the Funds.
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At present, all existing corporate bond
indices are constructed in a way that
deviates significantly from the fund’s
management strategy, which is why they are
not suitable for evaluating the fund’s
performance. The fund owns AAA mortgage
bonds in SEK and takes received-fixed
positions in SEK interest rate swaps. The
fund primarily takes credit exposure via
index CDS (Credit Default Swaps). The
underlying Investment Grade indices of the
most liquid CDS contracts are equally
weighted, which deviates from outstanding
issue amount weights in corporate bond
indices. Furthermore, the issuers in the CDS
indices do not correspond sufficiently to the
bond issuers in corporate bond indices.
Therefore, as the fund does not have a
relevant index to compare with, the degree
of activity cannot be reported.

The company does not use any primary
dealer.
The Fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 3 years.

The annual report is prepared in accordance
with the Fund Rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The Fund follows the Captor Group's policy
for responsible investments. The Fund's
Sustainability Profile is presented below.
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As approved by Swedish Financial
Supervisory Authority, 31 January 2022.
The English version is a translation of the
original in Swedish for information purposes
only. In case of a discrepancy, the Swedish
original will prevail.

The fund's name is Captor Aster Global
Credit Short-term ("the Fund"). The Fund is
a UCITS fund in accordance with the
Investment Funds Act (2004:46) (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the Fund,
decides on the assets that constitutes the
Fund holdings and exercises the rights
arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share class
carries equal rights to the assets included in
the fund. The fund consists of share classes,
which means that the share value in one
share class will differ from the share value of
another share class.
Operations are conducted in accordance with
these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:
Share Class A: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least SEK 100.

Share Class B: A maximum management fee
of 0.25 percent. Initial subscription must
amount to at least SEK 10 000 000. Share
Class B is dividend paying. See § 12 for
conditions regarding dividends.
Share Class C: A maximum management fee
of 0.25 percent. Initial subscription must
amount to at least SEK 10 000 000.
Share Class D: A maximum management fee
of 0.25 percent. Initial subscription must
amount to at least EUR 1 000 000. Share
Class D is currency hedged to EUR, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to EUR. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (EUR). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class D
and do not affect the fund's other share
classes.
Share Class E: A maximum management fee
of 0.25 percent. Initial subscription must
amount to at least NOK 10 000 000. Share
Class E is currency hedged to NOK, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to NOK. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (NOK). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class E
and do not affect the fund's other share
classes.
Share Class F: A maximum management fee
of 0.30 percent. Initial subscription must
amount to at least SEK 100. The share class
is associated with conditions for distribution:
The share class is only open for subscription
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of fund shares through distribution channels
that do not entitle the distributor to
compensation for the distribution from the
Management Company. Subscription can, for
example, take place in connection with a
distributor providing investment advice on an
independent basis, through portfolio
management or through mutual fund
platforms that do not require third-party
compensation.
If a shareholder with the same shares
simultaneously fulfills the conditions for
more than one share class, the shares can,
at the shareholder's request, be redistributed
to the share class with the lowest
management fee.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”). The
Depositary shall execute on all instructions
by the Management Company which do not
contravene the provisions of the IFA or the
Fund Rules. The Depositary shall further
receive and keep in custody all assets that
constitutes the holdings of the Fund and
ensure;
subscription and redemption of shares
take place in accordance with law and
Fund Rules,
the value of the fund shares is calculated
in accordance with law and Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.
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The fund is a global corporate bond fund
with currency-hedged share classes in
Swedish kronor, Norwegian kroner and
euros. The management strategy aims to
give the investor exposure to a welldiversified global basket of corporate bonds
with good credit quality. The fund's credit
duration corresponds to the average
maturity of global corporate bonds, while
interest rate durations are kept shorter with
a maturity of less than one year.
The fund invests its capital in corporate
bonds or alternatively in covered mortgage
bonds and bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. Bonds and the
reference assets in credit derivatives must
have good credit ratings, at least investment
grade at the time of investment. The fund
mainly uses interest rate derivatives to
maintain the fixed interest period.
The fund is suitable for investors with an
investment horizon longer than 3 years.

The Fund's funds may be invested:
in transferable securities,
in money market instruments,
in a deposit with a credit institution,
in fund units and
in derivative instruments.
A maximum of 10 percent of the fund's value
may be invested in other funds or fund
companies.
The fund may raise short-term loans in
amounts that correspond to a maximum of
10 percent of the fund's value. The fund may
lend transferable securities to an extent
corresponding to a maximum of 20 percent
net of the fund's value.

Underlying assets in derivative instruments
included in the fund shall consist of or relate
to assets in accordance with chapter 5,
section 12 first paragraph IFA.
The fund's interest duration must not exceed
one year.
Bonds and the reference assets in credit
derivatives must have good credit ratings, at
least investment grade, at the time of
investment.
The fund strives to be fully exposed to the
global corporate bond market at all times,
however, at least 90 percent.
The fund's total risk level measured as
volatility in returns is estimated to exceed
the risk level in traditional Swedish fixed
income funds but fall below the risk level for
traditional Swedish equity funds. The goal is
for the Fund's risk level, measured as an
annual standard deviation over a rolling twoyear period, to be in the range of 2-10
percent.
The fund's total exposures are calculated
using an absolute Value at Risk (VaR) model.
The model consists of a historical, nonparametric, daily, one-sided VaR where the
scenarios consist of daily value changes over
the last 252 business days. Risk factors
consist of 2, 10, and 20 years of risk-free
interest rates and credit spread risk. VaR is
calculated at 95% confidence intervals for
daily value changes where the Fund's
exposures (positive and negative) based on
absolute VaR shall not be more than three
(3) percent of the fund's value.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
managing the Fund's risk, but does not
constitute a guarantee against impairment.
If the VaR limit is exceeded, a correction
must be made as soon as it can be done.
Reasonable consideration must then be
given to the interests of fund unit holders.
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The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which is
regulated and open to the public.

The Fund may not invest in such
transferrable securities and money market
instruments referred to in chapter 5, section
5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter 5,
section 12, second paragraph IFA (OTC
derivatives).
The Fund uses FX derivatives to hedge its
holdings denominated in currencies other
than Swedish krona and for the purpose of
hedging the share classes that are not
denominated in the Fund's base currency
SEK.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The Fund's assets include transferable
securities, cash, and cash equivalents,
including short term investments in the
money market and other assets belonging to
the Fund.

Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company on
an objective basis. When valuing on an
objective basis, a market value is determined
based on information on the most recently
paid price or indicative purchase price from
the market-maker if such has been
appointed for the issuer. If this information
is missing or not considered reliable, the
market value is determined using
information from counterparties or other
external sources. Liquid funds and current
receivables (investments in credit institution
accounts, short investments in the money
market and receivables for sold securities)
are valued at the amount they are expected
to settle.

The value of a fund share is the Fund's value
as above divided by the number of
outstanding fund shares, taking into account
the conditions associated with each share
class.

OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the basis
of the current market value. In the first
instance, the official closing price applies
and if such is missing, the average of the bid
price and the offered price for the respective
held and sold position.

Subscription and redemption take place at a,
by the time of request, unknown price
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.

For other OTC derivatives included in the
funds, the market value is determined on
objective grounds according to a special
valuation where the Valuation Officer uses
generally accepted models. Non-linear OTC
derivatives such as options are valued based
on the Black-Scholes model. Linear OTC
derivatives such as interest rate and
currency swaps are valued through
discounted cash flows.
The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.
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The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
Notification of subscription or redemption of
fund shares must be made for Share Class B,
C, D and E no later than 10:00 on ordinary
banking days. The other Share Classes must
be registered no later than 14:00 on
ordinary banking days.
Requests for the subscription or redemption
of fund shares may only be withdrawn if the
Management Company so permits.

The subscription or redemption price for a
fund share amounts to the fund share's
value on the day of subscription or
redemption calculated in accordance with
section 8 and any additional transaction
costs in accordance with § 11.
The value of the fund shares is determined
and published no later than 11:00 ordinary
Swedish banking day on the Management
Company's website. Settlement and delivery
of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the notification
of subscription and redemption.
The Fund may be closed for subscription and
redemption of fund shares if the Fund has
such a large holding of financial instruments

in an underlying market that is wholly or
partially closed that the Fund cannot be
valued in a way that ensures a fair valuation
with respect to all shareholders.

The Fund may be closed for subscription and
redemption if extraordinary circumstances
have occurred that mean that the valuation
of the Fund's assets cannot be done in a way
that ensures the equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. Remuneration is
calculated daily based on the value of the
Fund and may not exceed 0,40 percent in
Share Class A, 0,25 percent in Share Classes
B-E and 0,30 percent in Share Class F.
Remuneration includes costs for depositary,
supervision and auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

Upon subscription and redemption, a dilution
levy can be charged. The purpose is to keep
existing / remaining unit holders unaffected
by the transactions made as a consequence
of a major subscription or redemption.
The fee corresponds to the fund's actual
transaction costs for the subscription or
redemption, however limited to a maximum
of two percent of the subscribed or
redeemed amount. The fee is attributed to
the Fund.
The Investment Manager prepares a list of
financial instruments (“Portfolio

89

Transactions”) that the Fund will need to
trade to meet such subscription or
redemption and maintain the desired risk
profile. The result of the execution, both
positive and negative, in relation to the
valuations used in the NAV calculation
constitutes the dilution levy. The dilution
levy is calculated symmetrically and can thus
be both positive as well as negative. In the
event the execution outcome entails a cost
for the Fund, the subscribing or redeeming
party is charged the dilution levy. In the
event the execution outcome constitutes an
income for the Fund, the subscribing or
redeeming party is reimbursed by being
allocated so-called bonus shares
corresponding to the dilution levy.
The fund company must no later than 12:00
the same day, at the customer's request,
provide the customer with a list of Portfolio
Transactions. The Client may choose to be a
counterparty in one or more of such Portfolio
Transactions, which must be notified to the
Fund Company immediately. In the event
that the client chooses to be a counterparty,
these transactions will be settled by a bank
or a securities company intervening. The
closing price for such transactions is set at
the market price at the closing time and is
the same which then forms the basis for
calculating the dilution levy. This means that
net of all transactions (including the fee for
dilution protection) are made at the same
valuation used for the NAV calculation
regarding subscribed or redeemed fund
units.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class B on a date determined
by the Fund Company ("Record Date").
Dividends are paid in May and determined by
the Management Company.
The share class shall pay an annual dividend
corresponding to the Fund's yield received
from the previous Reconciliation Date, with

an adjustment for the dividend share class'
share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The fiscal year of the Fund is calendar year.

The Management Company shall submit an
annual report of the Fund within four months
of the end of the financial year. The annual
report shall be sent to the Swedish Financial
Supervisory Authority and sent free of
charge to all shareholders who have
requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Company shall submit halfyearly reports of the Fund for the first six
months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority and
sent free of charge to all shareholders who
have requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Companies Board of
Directors decides on amendments in the
Fund Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules shall
be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.
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If a shareholder wishes to pledge shares
belonging to the shareholder in the Fund,
the shareholder (the pledger) and/or the
pledgee must notify the shareholder's
custodian in writing in cases where the
shares are nominee registered.
The notice shall state:
1. who is the shareholder/pledgor,
2. who is the pledgee,
3. which fund shares are covered by the
pledge; and
4. any restrictions on the scope of the
pledge.
The notification must be signed by the
pledgor.
Requests for transfer of fund shares shall be
notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly signed.
The notification of transfer must indicate
transferor and to whom the shares are
transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number, bank
account and the purpose of the transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to a
gift to the spouse or own children or refers
to transfers between different legal entities
within the same corporation group.

The Management Company or the Depositary
is not liable for damage caused by Swedish
or foreign law, Swedish or foreign
government action, event of war, strike,
blockade, boycott, lockout or other similar
circumstance. The reservation of liability
with regards to strike, blockade, boycott and
lockout applies even if the Management

Company or the Depositary is the subject of
or itself takes such a conflict action.
Damage incurred in other cases shall not be
compensated by the Management Company
or the Depositary if the Management
Company and the Depositary were normally
careful. The Management Company or
Depositary is in no case responsible for
indirect damage, unless the indirect damage
was caused by the gross negligence of the
Management Company or Depositary.
The Management Company or the Depositary
shall not be liable for any damage caused by
the Swedish or foreign stock exchange or
other marketplace, custodian, central
securities depository, clearing organization,
or other provider of similar services, nor by
contractors hired by the Management
Company or the Depositary with due care or
as a trust company. The same applies to
damage caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or the
Depositary shall not be liable for damages
incurred by the Management Company,
shareholders in the Fund or any other in
connection with disposal restrictions that
may be applied against the Management
Company or the Depositary in respect of
securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay interest
according to the interest rate applicable on
the due date.
If the Management Company or the
Depositary is prevented from receiving
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payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or the
Depositary for the period during which the
obstacle existed is entitled to interest only
under the conditions applicable on the due
date.
Notwithstanding the above, the Management
Company and the Depositary are liable for
damages pursuant to chapter 2, section 21
and chapter 3, section 14-16 IFA.

The Fund or fund shares are not and are not
intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States.
Fund shares (or rights to fund shares) may
not be offered, sold or otherwise distributed
to or on behalf of the U.S. Persons (as
defined in Regulation S of the United States
Securities Act and interpreted in the United
States Investment Companies Act 1940).
Fund shares may also not be offered, sold or
otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law or
constitution,
that the Management Company must
take special registration or other
measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or costs
that are not in the interests of the
shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile. Furthermore,
shareholders are obliged, if applicable, to

notify the Management Company of any
changes in national domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
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person and shall be effected through a
transaction outside the United States subject
to the exemption under Regulation S. If the
Management Company considers that it is
not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.

The fund is a global corporate bond fund.
The bonds are allowed to have credit quality
in the high yield segment and an average
fixed interest period between 1 and 7 years.
The Fund's objective is to generate a high
risk-adjusted return within the framework of
its risk limitations. The fund invests capital
in corporate bonds or covered mortgage
bonds, or bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. The Fund mainly
uses interest rate derivatives to maintain its
duration.
Subscription and redemption of fund shares
can normally take place every Swedish
banking day. The fund does not pay
dividends.

The fund belongs to risk category 4, which
means average risk for ups and downs in the
share value. The category can change over
time.
The following risks are not fully reflected in
the risk/return indicator but still affect the
value of the fund:
The fund invests in fixed income instruments
which are generally characterized by a lower
risk than the stock market. However, the
exposure involves credit risk against the
issuing company, ie the risk that the
company cannot repay its debt in full. The
fund manages the risk by diversifying
issuers.
The fund is exposed to counterparty risk, ie
the risk that the counterparty will not fulfil
its obligations to the fund. This can be done,
for example, by the counterparty not paying
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a predetermined amount or by not delivering
securities in accordance with an agreement.
If possible, derivative instruments are traded
with a central counterparty and hedged on a
daily basis. For derivatives that are traded in
accordance with bilateral agreements,
corresponding collateral management is
required.
Subscription and redemption in the fund can
create liquidity risk for the fund if certain
instruments are illiquid. Marginal collateral
requirements regarding derivative
instruments and the risk that customers do
not pay on time can also constitute liquidity
risk. The Fund manages liquidity risk through
continuous liquidity forecasts and the
possibility of bridge financing through
securities lending.

The Fund primarily performs transactions for
securities financing in connection with
collateral management in order to minimize
positions in cash and cash equivalents.
Furthermore, they constitute preparedness
for situations where the Fund does not
receive cash on time. More information on
the use of securities financing transactions
can be found under the heading General
Information Regarding the Funds.

At present, all existing corporate bond
indices are constructed in a way that
deviates significantly from the fund’s
management strategy, which is why they are
not suitable for evaluating the fund’s
performance. The fund owns AAA mortgage
bonds in SEK and takes received-fixed
positions in SEK interest rate swaps. The
fund primarily takes credit exposure via
index CDS (Credit Default Swaps). The
underlying Investment Grade indices of the
most liquid CDS contracts are equally

weighted, which deviates from outstanding
issue amount weights in corporate bond
indices. Furthermore, the issuers in the CDS
indices do not correspond sufficiently to the
bond issuers in corporate bond indices.
Therefore, as the fund does not have a
relevant index to compare with, the degree
of activity cannot be reported.

The company does not use any primary
dealer.
The Fund may be unsuitable for investors who
plan to make withdrawals from the fund
within 3 years.
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The annual report is prepared in accordance
with the Fund Rules.

Historical returns can be found on the
Management Company's website:
www.captor.se/fonder.

The Fund follows the Captor Group's policy
for responsible investments. The Fund's
Sustainability Profile is presented below.

☒

INFORMATION ABOUT EU TAXONOMY FOR
SUSTAINABLE ACTIVITIES
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☒

☒

☒

☒
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☒
☒
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☒
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As approved by Swedish Financial
Supervisory Authority, 31 January 2022.
The English version is a translation of the
original in Swedish for information purposes
only. In case of a discrepancy, the Swedish
original will prevail.

The fund's name is Captor Aster Global
Credit High Yield ("the Fund"). The Fund is a
UCITS fund in accordance with the
Investment Funds Act (2004:46) (“IFA”).
The Fund cannot acquire rights or assume
obligations or bring proceedings before a
court or other authority. Assets that are
included in the Fund may not be forfeited
and the shareholders will not be liable for
obligations related to the Fund. The
Management Company represents the
shareholders in matters relating to the Fund,
decides on the assets that constitutes the
Fund holdings and exercises the rights
arising from the Fund.
The Fund assets are jointly owned by the
shareholders and each share in a share class
carries equal rights to the assets included in
the fund. The fund consists of share classes,
which means that the share value in one
share class will differ from the share value of
another share class.
Operations are conducted in accordance with
these Fund Rules, the Management
Companies articles of association, IFA and
other applicable regulations.
The Fund consists of the following share
classes:
Share Class A: A maximum management fee
of 0.60 percent. Initial subscription must
amount to at least SEK 100.
Share Class B: A maximum management fee
of 0.40 percent. Initial subscription must
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amount to at least SEK 10 000 000. Share
Class B is dividend paying. See § 12 for
conditions regarding dividends.
Share Class C: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least SEK 10 000 000.
Share Class D: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least EUR 1 000 000. Share
Class D is currency hedged to EUR, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to EUR. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (EUR). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class D
and do not affect the fund's other share
classes.
Share Class E: A maximum management fee
of 0.40 percent. Initial subscription must
amount to at least NOK 10 000 000. Share
Class E is currency hedged to NOK, which
means that the share class' currency
exposure is hedged from the fund's base
currency (SEK) to NOK. The purpose of
currency hedging is to limit the effect related
to fluctuations in the exchange rate between
the base currency (SEK) and the share class
reference currency (NOK). Profits and losses
as well as costs related to this currency
hedging are only allocated to Share Class E
and do not affect the fund's other share
classes.
Share Class F: A maximum management fee
of 0.45 percent. Initial subscription must
amount to at least SEK 100. The share class
is associated with conditions for distribution:
The share class is only open for subscription
of fund shares through distribution channels
that do not entitle the distributor to
compensation for the distribution from the
Management Company. Subscription can, for

example, take place in connection with a
distributor providing investment advice on an
independent basis, through portfolio
management or through mutual fund
platforms that do not require third-party
compensation.

is to generate a higher return than the
return for a global volume-weighted portfolio
of corporate bonds in the high-yield credit
quality segment, this at the same risk level
(VaR) and with the corresponding credit and
interest duration.

If a shareholder with the same shares
simultaneously fulfills the conditions for
more than one share class, the shares can,
at the shareholder's request, be redistributed
to the share class with the lowest
management fee.

The fund invests its capital in corporate
bonds or alternatively in covered mortgage
bonds and bonds issued or guaranteed by
governments, municipalities and
supranational organizations in combination
with credit derivatives in order to create a
corresponding exposure. Bonds and the
reference assets in credit derivatives must
have good credit ratings, at least investment
grade at the time of investment. The fund
mainly uses interest rate derivatives to
maintain the fixed interest period.

The fund is managed by Captor Fund
Management AB ("The Management
Company").

The Fund's assets are kept in custody by
Swedbank AB (publ) (“The Depositary”). The
Depositary shall execute on all instructions
by the Management Company which do not
contravene the provisions of the IFA or the
Fund Rules. The Depositary shall further
receive and keep in custody all assets that
constitutes the holdings of the Fund and
ensure;
subscription and redemption of shares
take place in accordance with law and
Fund Rules,
the value of the fund shares is calculated
in accordance with law and Fund Rules,
that the assets of the Fund will be
deposited without delay at the
depositary, and
that the funds in the Fund are used in
accordance with the provisions of law
and Fund Rules.

The fund is a global corporate bond fund
with currency-hedged share classes in
Swedish kronor, Norwegian kroner and
euros. The fund's average duration shall be
between 1 and 7 years. The fund's objective
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The fund is suitable for investors with an
investment horizon longer than 3 years.

The Fund's funds may be invested:
in transferable securities,
in money market instruments,
in a deposit with a credit institution,
in fund units and
in derivative instruments.
A maximum of 10 percent of the fund's value
may be invested in other funds or fund
companies.
The fund may raise short-term loans in
amounts that correspond to a maximum of
10 percent of the fund's value. The fund may
lend transferable securities to an extent
corresponding to a maximum of 20 percent
net of the fund's value.
Underlying assets in derivative instruments
included in the fund shall consist of or relate
to assets in accordance with chapter 5,
section 12 first paragraph IFA.
The fund's interest and credit duration must
not exceed 7 years.

The fund strives to be fully exposed to the
global corporate bond market in the high
yield segment at all times, however, at least
90 percent.
The fund's total risk level measured as
volatility in returns is estimated to exceed
the risk level in traditional Swedish fixed
income funds but fall below the risk level for
traditional Swedish equity funds. The goal is
for the Fund's risk level, measured as an
annual standard deviation over a rolling twoyear period, to be in the range of 4-10
percent.
The fund's total exposures are calculated
using an absolute Value at Risk (VaR) model.
The model consists of a historical, nonparametric, daily, one-sided VaR where the
scenarios consist of daily value changes over
the last 252 business days. Risk factors
consist of 2, 10, and 20 years of risk-free
interest rates and credit spread risk. VaR is
calculated at 95% confidence intervals for
daily value changes where the Fund's
exposures (positive and negative) based on
absolute VaR shall not be more than three
(3) percent of the fund's value.
The method of calculating the Fund's risk
level using a VaR model is a useful tool in
managing the Fund's risk, but does not
constitute a guarantee against impairment.
If the VaR limit is exceeded, a correction
must be made as soon as it can be done.
Reasonable consideration must then be
given to the interests of fund unit holders.

The Fund may invest on a regulated or
equivalent market outside the European
Economic Area (“EEA”) and in another
markets, within or outside the EEA, which is
regulated and open to the public.

The Fund may not invest in such
transferrable securities and money market
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instruments referred to in chapter 5, section
5 IFA.
The Fund invests in derivative instruments
as part of its investment policy.
The Fund's funds may also be invested in
derivative instruments specified in chapter 5,
section 12, second paragraph IFA (OTC
derivatives).
The Fund uses FX derivatives to hedge its
holdings denominated in currencies other
than Swedish krona and for the purpose of
hedging the share classes that are not
denominated in the Fund's base currency
SEK.
The Fund may use the techniques and
instruments referred to in chapter 25,
section 21 of the Swedish Financial
Supervisory Authority's Regulations (FFFS
2013: 9) on Mutual Funds with the aim of
reducing costs and risks in the Fund or with
a view to increasing returns and creating
leverage in the Fund.

The value of the Fund is calculated by
deducting from the Fund's assets the
liabilities relating to the Fund.
The Fund's assets include transferable
securities, cash, and cash equivalents,
including short term investments in the
money market and other assets belonging to
the Fund.
Financial instruments included in the Fund
are valued on the basis of the current
market value. Market prices are primarily
used. If such prices are not available or if
the prices in the Management Company's
assessment are misleading, financial
instruments may be included at the value
determined by the Management Company on
an objective basis. When valuing on an
objective basis, a market value is determined
based on information on the most recently
paid price or indicative purchase price from

the market-maker if such has been
appointed for the issuer. If this information
is missing or not considered reliable, the
market value is determined using
information from counterparties or other
external sources. Liquid funds and current
receivables (investments in credit institution
accounts, short investments in the money
market and receivables for sold securities)
are valued at the amount they are expected
to settle.
OTC derivatives that in their terms
essentially correspond to exchange-traded
derivatives (so-called look-alikes) that are
included in the funds are valued on the basis
of the current market value. In the first
instance, the official closing price applies
and if such is missing, the average of the bid
price and the offered price for the respective
held and sold position.
For other OTC derivatives included in the
funds, the market value is determined on
objective grounds according to a special
valuation where the Valuation Officer uses
generally accepted models. Non-linear OTC
derivatives such as options are valued based
on the Black-Scholes model. Linear OTC
derivatives such as interest rate and
currency swaps are valued through
discounted cash flows.
The Fund's liabilities include, in addition to
liabilities that have arisen as a result of the
Fund's operations, future tax liabilities and
management compensation.
The value of a fund share is the Fund's value
as above divided by the number of
outstanding fund shares, taking into account
the conditions associated with each share
class.

The Fund is normally open for subscription
and redemption of fund shares every
Swedish banking day.
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Notification of subscription or redemption of
fund shares must be made for Share Class B,
C, D and E no later than 10:00 on ordinary
banking days. The other Share Classes must
be registered no later than 14:00 on
ordinary banking days.
Requests for the subscription or redemption
of fund shares may only be withdrawn if the
Management Company so permits.
Subscription and redemption take place at a,
by the time of request, unknown price
Information of the subscription and
redemption price regarding the previous
banking day can be obtained from the
Management Company or the Depositary.
The subscription or redemption price for a
fund share amounts to the fund share's
value on the day of subscription or
redemption calculated in accordance with
section 8 and any additional transaction
costs in accordance with § 11.
The value of the fund shares is determined
and published no later than 11:00 ordinary
Swedish banking day on the Management
Company's website. Settlement and delivery
of fund shares as well as Portfolio
transactions, respectively, are carried out
according to the normal settlement cycle
(two banking days) following the notification
of subscription and redemption.
The Fund may be closed for subscription and
redemption of fund shares if the Fund has
such a large holding of financial instruments
in an underlying market that is wholly or
partially closed that the Fund cannot be
valued in a way that ensures a fair valuation
with respect to all shareholders.

The Fund may be closed for subscription and
redemption if extraordinary circumstances
have occurred that mean that the valuation
of the Fund's assets cannot be done in a way
that ensures the equality of shareholders.

From the funds of the Fund, remuneration
may be paid to the Management Company
for its management, marketing and
administration of the Fund. Remuneration is
calculated daily based on the value of the
Fund and may not exceed 0,60 percent in
Share Class A, 0,40 percent in Share Classes
B-E and 0,45 percent in Share Class F.
Remuneration includes costs for depositary,
supervision and auditors.
The Fund shall be charged all costs for
brokerage, tax, etc. when buying or selling
financial instruments.
Value added tax applies at any time to the
remuneration according to the above.

Upon subscription and redemption, a dilution
levy can be charged. The purpose is to keep
existing / remaining unit holders unaffected
by the transactions made as a consequence
of a major subscription or redemption.
The fee corresponds to the fund's actual
transaction costs for the subscription or
redemption, however limited to a maximum
of two percent of the subscribed or
redeemed amount. The fee is attributed to
the Fund.
The Investment Manager prepares a list of
financial instruments (“Portfolio
Transactions”) that the Fund will need to
trade to meet such subscription or
redemption and maintain the desired risk
profile. The result of the execution, both
positive and negative, in relation to the
valuations used in the NAV calculation
constitutes the dilution levy. The dilution
levy is calculated symmetrically and can thus
be both positive as well as negative. In the
event the execution outcome entails a cost
for the Fund, the subscribing or redeeming
party is charged the dilution levy. In the
event the execution outcome constitutes an
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income for the Fund, the subscribing or
redeeming party is reimbursed by being
allocated so-called bonus shares
corresponding to the dilution levy.
The fund company must no later than 12:00
the same day, at the customer's request,
provide the customer with a list of Portfolio
Transactions. The Client may choose to be a
counterparty in one or more of such Portfolio
Transactions, which must be notified to the
Fund Company immediately. In the event
that the client chooses to be a counterparty,
these transactions will be settled by a bank
or a securities company intervening. The
closing price for such transactions is set at
the market price at the closing time and is
the same which then forms the basis for
calculating the dilution levy. This means that
net of all transactions (including the fee for
dilution protection) are made at the same
valuation used for the NAV calculation
regarding subscribed or redeemed fund
units.

Dividends are paid each year to fund
shareholders who are registered in the
shareholder register as holders of fund
shares of share class B on a date determined
by the Fund Company ("Record Date").
Dividends are paid in May and determined by
the Management Company.
The share class shall pay an annual dividend
corresponding to the Fund's yield received
from the previous Reconciliation Date, with
an adjustment for the dividend share class'
share of the total fund assets.
The dividend affects the relationship
between the value of non-dividend paying
share class shares and the value of the
dividend paying share class shares by
reducing the value of the dividend paying
share class shares in relation to the size of
the dividend.

The fiscal year of the Fund is calendar year.

The notification must be signed by the
pledgor.
The Management Company shall submit an
annual report of the Fund within four months
of the end of the financial year. The annual
report shall be sent to the Swedish Financial
Supervisory Authority and sent free of
charge to all shareholders who have
requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Company shall submit halfyearly reports of the Fund for the first six
months of the financial year within two
months of the end of the first six months.
The half-yearly report must be sent to the
Swedish Financial Supervisory Authority and
sent free of charge to all shareholders who
have requested to receive this and shall be
available at the Management Company and
the Depositary.
The Management Companies Board of
Directors decides on amendments in the
Fund Rules. After the Swedish Financial
Supervisory Authority approves the
amendments, the amended Fund Rules shall
be made available by the Management
Company and the Depositary, and shall be
announced, as the case may be, in the
manner specified by the Swedish Financial
Supervisory Authority.

If a shareholder wishes to pledge shares
belonging to the shareholder in the Fund,
the shareholder (the pledger) and/or the
pledgee must notify the shareholder's
custodian in writing in cases where the
shares are nominee registered.
The notice shall state:
1. who is the shareholder/pledgor,
2. who is the pledgee,
3. which fund shares are covered by the
pledge; and
4. any restrictions on the scope of the
pledge.
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Requests for transfer of fund shares shall be
notified in writing to the Management
Company. Shareholders are responsible for
ensuring that the notification is duly signed.
The notification of transfer must indicate
transferor and to whom the shares are
transferred, his/her social security
number/organization number, address,
telephone number, securities account or
custodian bank and custodian number, bank
account and the purpose of the transfer.
The transfer of a share requires that the
Management Company admit the transfer.
Such consent is only given by the
Management Company if the transfer is
made in order to carry out division of
property of matrimonial property, refers to a
gift to the spouse or own children or refers
to transfers between different legal entities
within the same corporation group.

The Management Company or the Depositary
is not liable for damage caused by Swedish
or foreign law, Swedish or foreign
government action, event of war, strike,
blockade, boycott, lockout or other similar
circumstance. The reservation of liability
with regards to strike, blockade, boycott and
lockout applies even if the Management
Company or the Depositary is the subject of
or itself takes such a conflict action.
Damage incurred in other cases shall not be
compensated by the Management Company
or the Depositary if the Management
Company and the Depositary were normally
careful. The Management Company or
Depositary is in no case responsible for
indirect damage, unless the indirect damage
was caused by the gross negligence of the
Management Company or Depositary.
The Management Company or the Depositary
shall not be liable for any damage caused by
the Swedish or foreign stock exchange or

other marketplace, custodian, central
securities depository, clearing organization,
or other provider of similar services, nor by
contractors hired by the Management
Company or the Depositary with due care or
as a trust company. The same applies to
damage caused by the above-mentioned
organizations or contractors becoming
insolvent. The Management Company or the
Depositary shall not be liable for damages
incurred by the Management Company,
shareholders in the Fund or any other in
connection with disposal restrictions that
may be applied against the Management
Company or the Depositary in respect of
securities.
If the Management Company or the
Depositary is obstructed to execute a
measure in whole or in part under these
provisions due to the circumstances
mentioned in the first paragraph, the
measure may be postponed until the
obstacle has ceased. In the event of a
deferred payment, the Management
Company or the Depositary shall not pay
interest on late payments.
If interest is pledged, the Management
Company or the Depositary shall pay interest
according to the interest rate applicable on
the due date.
If the Management Company or the
Depositary is prevented from receiving
payment for the Fund as a result of the
circumstances specified in the first
paragraph, the Management Company or the
Depositary for the period during which the
obstacle existed is entitled to interest only
under the conditions applicable on the due
date.
Notwithstanding the above, the Management
Company and the Depositary are liable for
damages pursuant to chapter 2, section 21
and chapter 3, section 14-16 IFA.

The Fund or fund shares are not and are not
intended to be registered in accordance
with, at any time, the United States
Securities Act 1933 or the United States
Investment Companies Act 1940 or other
applicable laws in the United States.
Fund shares (or rights to fund shares) may
not be offered, sold or otherwise distributed
to or on behalf of the U.S. Persons (as
defined in Regulation S of the United States
Securities Act and interpreted in the United
States Investment Companies Act 1940).
Fund shares may also not be offered, sold or
otherwise distributed to persons or legal
entities if, in the Management Company's
assessment, this would involve or entail a
risk of;
violation of Swedish or foreign law or
constitution,
that the Management Company must
take special registration or other
measures or incur significant
disadvantages for tax or economic
reasons, and this cannot reasonably
be required by the Management
Company, or
that the Fund incurs damage or costs
that are not in the interests of the
shareholders.
Anyone wishing to acquire shares in the
Fund shall state to the Management
Company the national domicile. Furthermore,
shareholders are obliged, if applicable, to
notify the Management Company of any
changes in national domicile.
Buyers of shares in the Fund shall further
confirm to the Management Company that
he or she is not a U.S. Person and that the
fund shares are acquired through a
transaction outside the United States in
accordance with Regulation S.
Subsequent transfer of the shares or rights
thereto will only be made to a non-US
person and shall be effected through a
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transaction outside the United States subject
to the exemption under Regulation S. If the
Management Company considers that it is
not entitled to offer, sell or otherwise
distribute fund shares as above, the
Management Company is entitled to refuse
the execution of such assignment of shares
in the Fund and, where applicable, without
prior consent, to redeem such shares in the
Fund on his behalf and thus paying out
additional funds to him.
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