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”Past performance is not a guarantee for future performance. The money invested in a fund may 
both increase and decrease in value and there is no guarantee that you will get back your original 
investment.”



This prospectus for the funds has been prepared in accor-
dance with the Swedish Securities Funds Act (2004:46), the 
Swedish Financial Supervisory Authority’s Regulations regar-
ding Securities Funds (2013:9), the Swedish Alternative In-
vestment Funds Managers Act (2013:561) and the Swedish 
Financial Supervisory Authority’s Regulations regarding Alter-
native Investment Fund Managers (2013:10).

The management company
Lannebo Fonder AB
Registered number: 556584-7042
Share capital: SEK 1,500,000
Company formed on: 11-04-2000
Address: P O Box 7854, Kungsgatan 5, 103 99 Stockholm, 
Sweden
Telephone switchboard: +46 (0)8-5622 5200
Telephone customer service: +46 (0)8-5622 5222
Fax: +46 (0)8-5622 5252
Website: www.lannebo.se
E-mail: info@lannebo.se
Company headquarters: Stockholm, Sweden
Supervisory authority: The Swedish Financial Supervisory 
Authority
Licence to conduct fund activity: 07-07-2000, reauthorisation 
02-05-2005
Licence to conduct discretionary portfolio management with 
regard to financial instruments: 27-02-2008
Licence to management of alternative funds and manage-
ment of portfolio investments (AIFMD): 20-03-2014
License to receive funds with a reporting obligation: 
29-01-2018

Branch
Lannebo Fonder Danmark, Filial af Lannebo Fonder AB, Swe-
den.
CVR-no: 37 42 61 21
Address: August Bournonvilles Passage 1, 1055 Køben-
havn K, Denmark 
Telephone: +46 6915 3400

Board: 
Chairman:
Johan Lannebo, Fund Manager Lannebo Fonder AB
Vice Chairman:
Anna-Karin Eliasson Celsing, CEO AKC Råd AB
Board Members:
Göran Espelund
Svante Forsberg, Senior Advisor Kungskroka Rådgivning AB
Sara Mattsson, Creative Lead, Google Sweden AB

General Management:
Jessica Malmfors, CEO
Peter Lagerlöf, deputy CEO

Employees responsible for control functions 
Sebastian Åberg, Compliance Officer/Legal Counsel
Fredrik Silfver, Risk Manager

Portfolio Manager
Peter Lagerlöf

Sales Manager 
Daniel Sundqvist

Auditors:
Deloitte AB, 113 79 Stockholm
Malin Lüning has lead responsibility for the external audit. 
The auditor reviews the accounts that form the basis of the 
annual report for the fund company and the funds.  

Funds managed:
Lannebo Fonder manages UCITS-funds as well as special 
funds. 

UCITS-funds are funds that meet the EU directive on UCITS, 
the so-called UCITS-directive. Special funds are for the most 
part regulated nationally and are not covered by the UCITS-
directive. However, in many respects the regulation is the 
same for UCITS-funds and special funds. Rules that apply to 
special funds may in some respects differ from those that 
pertain to UCITS-funds, particularly with regard to investment 
rules that can be freer for special funds.

UCITS
Lannebo High Yield
Lannebo Räntefond Kort
Lannebo Sustainable Corporate Bond
Lannebo Europa Småbolag
Lannebo Europe Green Transition
Lannebo Fastighetsfond 
Lannebo Mixfond
Lannebo Mixfond Offensiv
Lannebo Norden Hållbar
Lannebo Småbolag
Lannebo Sverige
Lannebo Sverige Hållbar
Lannebo Sverige Plus
Lannebo Teknik
Lannebo Teknik Småbolag

Special funds
Lannebo Fastighetsfond Select
Lannebo Småbolag Select
Lannebo MicroCap
Lannebo NanoCap

Depository:
Skandinaviska Enskilda Banken AB (publ), 106 40 Stockholm, 
Sweden
Company headquarters: Stockholm, Sweden
Main activity: Banking and financial operations and opera-
tions naturally connected to these. 

The depositary’s duties
The depositary shall keep the fund’s assets and manage pay-
ments for the fund. The depositary shall execute the mana-
gement company’s instructions in respect of the fund unless 
they conflict with the regulations in the Swedish Securities 
Fund Act, the Swedish Alternative Investment Fund Mana-
gers Act, any legislation or the fund rules and ensure that
1. sale, redemption and cancellation of units in the fund is 

conducted according applicable law and fund rules,
2. the value of the units in the fund is calculated according 

to applicable law and fund rules,
3. reimbursement for transactions involving a fund’s as-

sets is paid into the fund without delay
4. the fund’s income is used according to regulations in 

applicable law and fund rules.
The depositary’s duties are regulated in the Swedish Securiti-
es Fund Act and the Commission Delegated Regulation (EU) 
2016/438 of 17 December 2015 supplementing Directive 
2009/65/EC of the European Parliament and of the Council 
with regards to obligation of depositaries respectively the 
Swedish Alternative Investment Funds Managers Act and the 
Commission Delegated Regulation (EU) no 231/2013 of De-
cember 19 2012 supplementing Directive 2011/61/EU of the 
European Parliament and of the Council with regards to ex-
ceptions, general conditions, depositary, leverage, openness 
and supervision. 



Conflicts of interest
Skandinaviska Enskilda Banken AB (publ) offers a wide range 
of financial services to customers and conducts financial 
activities on their own behalf. This leads to that conflicts of 
interest may arise. To address this situation, Skandinaviska 
Enskilda Banken AB (publ) has established internal instruc-
tions. In addition, the depositary function is separate from, 
inter alia, other business units within the bank.

The depositary may, under certain circumstances, delegate 
certain parts of the business to another, including other cus-
todian banks which is appointed by the depositary. In order to 
anticipate potential conflicts of interest resulting from such 
delegation the depositary provides a list of custodian banks 
to the management company, which has to assess the exis-
tence of any conflicts of interest.

There are within Skandinaviska Enskilda Banken AB (publ) 
additionally established procedures for situations where a 
conflict of interest must be reported internally and handled.

Delegation of depositary functions
The depositary has instructed another to perform depositary 
functions, with respect to foreign financial instruments to the 
following custodian banks.

Country Custodian

Australia HSBC Bank Australia Limited 

Austria Raiffeisen Bank International AG

Canada RBC Investor & Treasury Services

Denmark Skandinaviska Enskilda Banken, branch in 
Denmark

Finland Skandinaviska Enskilda Banken, branch in 
Finland

France Caceis Bank France

Germany Deutsche Bank AG

Great Britain HSBC Bank Plc

Ireland HSBC Bank Plc

Italy Intesa Sanpaolo SPA

Japan MUFG Bank Plc

The Netherlands BNP Paribas Securities Services 

Norway Skandinaviska Enskilda Banken, filial i Norge

South Africa First Rand Bank Limited 

Spain BNP Paribas Securities Services, Sucurasal 
En Espana

Switzerland UBS (Switzerland) Ltd

USA Brown Brothers Harriman

Except as described in the table above may occur that cus-
tody is delegated to the Euroclear Bank NV, whereas custody 
in many countries within Europe can be performed through 
either a local bank or Euroclear NV.

Current data
Current data on the depositary is provided by the manage-
ment company at the request of an investor.

The most important legal consequences from an 
investment in a fund
Those who invest in a fund receive fund units to a value cor-
responding to the amount invested, thereby becoming a unit-
holder.  A unitholder has a right to have their units redeemed 
in accordance with the conditions specified in the fund rules 
and, when applicable, receive dividends. Redemption takes 

place such that the amount paid is equal to the current value 
of the fund units redeemed. 

Lannebo Fonder invests the fund’s assets based on the 
fund’s investment objective and policy. 

A UCITS-fund or special fund may not acquire rights or as-
sume obligations, nor can the fund apply to either the courts 
or any other authority. Assets included in a UCITS-fund or a 
special fund may not be seized. The unitholders are not liable 
for obligations of the fund. The law (1904: 48 page 1) of co-
ownership does not apply to part-ownership in a UCITS-fund 
or a special fund.

Lannebo Fonder represents unitholders in all matters rela-
ting to a UCITS-fund or a special fund. Lannebo Fonder acts 
exclusively in the common interest of unitholders when ma-
naging a UCITS-fund or a special fund. 

All assets of a UCITS-fund or a special fund are held by the 
fund’s depositary Skandinaviska Enskilda Banken AB (publ). 
This ensures that a unitholder is not adversely affected 
should Lannebo Fonder encounter financial difficulty. 

Third-party agreements
Lannebo Fonder AB has chosen to outsource the indepen-
dent internal audit function at the company to a third party. 
The contract is currently held by Pricewaterhouse Coopers 
AB, with Daniel Algotsson as responsible. 

The sale and redemption of fund units
The terms for the sale and redemption of units for each of the 
funds are set out in the fund’s rules (§ 9).

Payment of redemption is normally performed the banking 
day following the redemption date. International payments 
takes longer, usually two banking days. Payment of redemp-
tion for Lannebo High Yield and Lannebo Sustainable Cor-
porate Bond is normally performed three banking days fol-
lowing the redemption date.

Additional information about the sale and redemption of 
units, including the necessary forms, are available on the 
company’s website or alternatively by contacting Lannebo 
Fonder’s customer service at +46 8 5622 5222. 

Swing pricing

Background
In the management of the fund, large net inflows and 
outflows are handled by the fund manager by conducting 
purchase and sale transaction of securities. If no transac-
tions are made, the composition of the fund changes. These 
transactions involve costs, both direct (i.e. brokerage) and 
indirect (i.e. the spread between the buying and selling price 
and market impact). These transaction costs are charged 
to the entire fund, which means that the revenue is affec-
ted and that there is a dilution of the value for existing unit 
holders. 
   In order to ensure fair treatment of unit holders and ensure 
the common interest of unit holders, the management 
company therefore applies a method for determining the 
subscription and redemption price for fund units in the fund. 
The method takes into account transaction costs arising 
from the sale and redemption of units in the fund, further 
called swing pricing. 

Affected funds
The management company applies swing pricing when 
calculating the sale and redemption price for the following 
fund(s):
• Lannebo High Yield
• Lannebo Räntefond Kort
• Lannebo Sustainable Corporate Bond



   The bases for calculating the subscription and redemption 
price for the fund units in a fund are stated in the fund regu-
lations (§ 9.2). Below is further information on the manage-
ment company’s application of swing pricing.

Description of the management company’s applica-
tion of swing pricing
Swing pricing is an internationally accepted method for 
calculating fund unit prices. The method is to allocate the 
transaction costs that emerges as a result of subscription 
or redemption of fund units to the investors who caused the 
costs. Existing unit holders are thus protected from dilution 
by being charged with costs that are attributable to other 
investors transactions.
   Swing pricing is also a tool for managing liquidity risks in 
the fund since the method reduces the incentives to be the 
first to sell fund units in order to avoid transaction costs 
and it creates incentives for investors to go in the opposite 
directing from other investors. For example, the method can 
provide an incentive to buy fund units during a period when 
many redeem, as the investor may buy fund units at a lower 
price than would have been the case if swing pricing had not 
been applied.
    The transaction costs that swing pricing intends to offset 
are those that arise when assets must be sold or bought 
to meet the request for redemption or subscription of fund 
units, i.e. in the case of net outflows or net inflows. The 
transaction costs can be direct or indirect and include, in 
relevant cases, e.g. brokerage, spread, market influence, 
currency exchange costs and transaction taxes. For those 
of the management company’s funds that are covered by 
swing pricing, it is primarily the buying and selling spread 
that is important.
    Swing pricing is used every day as the net flows in the 
fund exceed a pre-determined limit. The level of the limit is 
determined on the basis of an assessment of when it can be 
expected that the fund must sell or buy assets to meet the 
net flow without making a significant change in the fund’s 
composition or to the lower level that the fund company 
deems justified by the fund unit holders’ interest given the 
transaction costs. On days when the net flow does not 
exceed the limit value, no adjustment is made to the fund 
unit price. For smaller net flows, the fund manager does not 
necessarily have to make any purchase or sale transactions 
but can manage the flow by making small increases or 
decreases in the fund’s cash level. In addition, transaction 
costs under normal market conditions are generally not 
significant for smaller transaction volumes. In the event of 
market turmoil, however, transaction costs can be signifi-
cant even in the case of smaller transactions. Therefore, the 
fund company can decide on a lower level of the limit as 
it is justified out of consideration for the fund unit holders’ 
interest. The limit is regularly reviewed by the management 
company.
    The size of the change in the subscription and redemption 
price is called the swing factor. The swing factor is determi-
ned by the management company and can vary over time. 
The swing factor is determined taking into account histori-
cal transaction costs and other relevant information, such 
as current buying and selling spreads, and is evaluated on 
an ongoing basis by the management company. The swing 
factor is positive for net outflows exceeding the limit and 
negative for net outflows exceeding the limit.
    All investors who buy or redeem units in the fund on a day 
when the net flow exceeds the limit may trade at the fund 
unit price determined after adjustment. It is thus not the 
size of the individual investor’s transaction that is decisive, 
but whether that transaction is part of a total net flow that 
exceeds the limit.

    Swing pricing does not mean that the fund is charged with 
any additional costs. It is each unitholder that is involved 
and causes a net flow above the threshold level that bears 
the cost through the up or down adjustment of the fund unit 
price that takes place.
    
The highest level of the swing factor 
The maximum adjustment of the fund unit price that the 
management company can make with the application of 
swing pricing is stated below.

Fund Highest swing factor
Lannebo High Yield 2 %
Lannebo Räntefond Kort 1 %
Lannebo Sustainable Corpo-
rate Bond

1 % 

Swing pricing policy and advice
The management company’s CEO has established a swing 
pricing policy, that sets the framework for the management 
company’s application of swing pricing, and established a 
special swing pricing council that makes decisions on the 
application of the method and on regular evaluation of the 
method. 

Calculation example
The calculation example below illustrates the effect in four 
different scenarios. Note that the figures are for illustrative 
purpose only. 

Limit value: SEK 10 million
Fund unit value: SEK 100
Swing factor: 0.5%
Unitholder A: subscribes 1 000 units
Unitholder B: redeem 1 000 units

Subscrip-
tion-/ 
redeem- 
price kr 

Scenario 1: 
Net inflow 
20 MSEK 

Scenario 2: 
Net inflow 5 
MSEK 

Scenario 3: 
Net outflow 
20 MSEK 

Scenario 4: 
Net outflow 
5 MSEK

Unitholder A: 
subscribes 
1000 units

100 500 SEK 100 000 SEK 99 500 SEK 100 000 SEK

Unitholder 
B: redeem in 
1000 units

100 500 SEK 100 000 SEK 99 500 SEK 100 000 SEK

Register of unitholders
The management company keeps a register of all unithol-
ders and their holdings.

Unitholders’ holdings are specified on their annual state-
ments, which also include information for their tax returns.

 
Limitations on sale and redemption orders
It is not possible to limit sale and redemption orders. 

Switch of funds
The management company allows fund units to be issued 
before payment is paid to a fund only in connection with a 
switch between two of the management company’s funds 
under the terms below.

In order for a switch of fund to be possible, the manage-
ment company’s fund switch form must be used and shall be 
fully completed and submitted to the management company 
no later than at the current time of the cut-off time.

In case of a transfer between our UCITS funds, which are 



share funds, the switch form must be delivered no later 
than 15:55 on all full banking days and at 11:55 half-days to 
complete the transfer on the same banking day. In case of a 
transfer between our UCITS funds, which are bond funds, the 
switch form must be delivered no later than 14:00 on all full 
banking days and at 11:55 half-days to complete the transfer 
on the same banking day. If the switch form is provided later, 
the switch will take place next business day.

For a transfer to/from Lannebo Småbolag Select, the cut-off 
time is at 16.00 all full banking days and at 12.00 half-days, 
the switch form must be delivered two banking days before 
the last baking day in the month at purchase and five banking 
days before the last banking day in the month at sale. 

For a transfer to/from Lannebo Fastighetsfond Select the 
cut-off time is at 16.00 all full banking days and at 12.00 half-
days, the switch form must be delivered two banking days 
before the last baking day in the month at purchase and fif-
teen banking days before the last banking day in the month 
at sale. For questions regarding transfer to/from Lannebo 
Nanocap, please contact our customer service. Lannebo Mi-
crocap is currently close.

Share classes
In a fund there may be several different types of units (share 
classes). Share classes in a fund may be linked to different 
terms for dividends, fees, minimum subscription amount, 
distribution of fund units, hedging and the currency in which 
the fund units are subscribed and redeemed.

The management company applies different markers in the 
name of the share classes depending on the share class cha-
racteristics.

Share classes with the marker ”A” in its term are accumula-
ting, which means that dividends that the fund normally pays 
no dividend and all income is reinvested in the fund.

In share classes with the marker ”B” in its name, a divi-
dend is given. The dividend is paid annually and paid in Ja-
nuary. The management company decides annually on the 
dividends payable to the unitholder of the distribution share 
class B. The distribution given does not affect the value of a 
unit in the share class A. The only thing that is affected is the 
ratio between the share classes. 

In share classes with ”SEK” in its name, subscription and 
redemption are in Swedish kronor.

In share classes with ”EUR” in its designation, subscription 
and redemption are in euro.

Share classes with ”C” in their designation are aimed at dist-
ributors who provide investment advice on an independent 
basis or discretionary portfolio management and which, ac-
cording to securities market legislation, may not receive and 
retain compensation from Lannebo Fonder. The charges in 
the ”C-classes” are lower so that the distributor can debit the 
customer directly instead.

Share classes with ”F” in their designation have a fixed ma-
nagement fee for the fund, at the same time the main share 
class of the fund has a variable fee.

Capital adequacy
Lannebo Fonder is subject to capital adequacy requirements 
which means that the company’s own funds at least equal to 
the highest of
• EUR 125 000 (initial capital) + 0.02 per cent of the 

amount by which the fund assets exceed an amount 
equivalent to 250 million plus 0.01 per cent of the assets 
in the funds that the management company manages

• 25 percent of the company’s fixed costs for the previous 
year + 0.01 per cent of the value of the assets in the spe-
cial funds managed by the management company 

The capital adequacy requirement above means that the 

fund company has sufficient funds to cover any claims for 
damages.

Valuation procedures
Assets included in a fund are valued at the current market 
value. The relevant fund rules indicate how fund assets are 
valued and how the fund’s value is determined.

Compensation for erroneous fund unit value
The valuation of fund holdings, and the calculation of the va-
lue of fund units, is a key task of any management company’s 
operation. Should it be found that the value of a fund unit 
is calculated incorrectly, Lannebo Fonder applies the Fund 
Association’s guidelines for handling the compensation of er-
roneous fund unit value. This means that unitholders adver-
sely affected by a material error are compensated. 

The annual report and semi-annual report and the 
latest calculated net asset value (NAV) of fund units
For each fund, the management company prepares an an-
nual report and a semi-annual statement. The documents 
shall, on request, be sent free of charge to unitholders and 
are available from the management company and the depo-
sitary latest four months after of the end of the fiscal year 
(annual report) and two months after the middle of the year 
(semi-annual report).  

The most recent calculated net asset value (NAV) of a 
fund unit for each fund is published on the management 
company’s website. 

Monthly reports
The management company publish monthly reports on the 
website

The reports contain information about each fund’s develop-
ment, larger holdings and the fund manager’s comments. For 
Lannebo Räntefond Kort quarterly reports is published.

Equal treatment
The units of a fund are equal in size and have equal rights to 
the assets included in the fund. 

A fund can, however, have different unit types (share clas-
ses). Share classes in the same fund may be subject to 
different terms for dividends, fees, minimum subscription 
amount, as well as the currency in which units are subscribed 
for and redeemed. Units of a specific share class are equal in 
size and have equal rights to the assets included in the fund. 

This means that principles of equal and fair treatment of 
unitholders holds, with a modification for any eventual condi-
tions that apply to a particular share class. 

Winding up of fund or transfer of fund business
If the Swedish Financial Supervisory Authority withdraws the 
management company’s licence, or if the management com-
pany goes into compulsory or voluntary liquidation or wishes 
to stop managing a fund, the management of the fund will 
immediately be taken over by the depository. The depository 
must then transfer management to another management 
company approved by the Swedish Financial Supervisory 
Authority. Otherwise, the fund must be dissolved through 
its assets being sold and the net proceeds being distributed 
to the unitholders. The fund company may also transfer the 
management of one fund to another fund manager. This has 
to be published in Post- och Inrikes Tidningar and be made 
available at the depository and at the management company, 
unless the Swedish Financial Supervisory Authority grants 
an exemption in the individual case. The fund company may 
also decide that a fund shall be merged, information of such 
merger shall be given to the unitholders in accordance with 



what is requested by laws and regulations.
Tax rules
The fund’s tax: The rules described below apply for direct 
fund ownership of private individuals. For investment savings 
account (ISK) or endowment insurance, other rules apply. 
Since 2012, mutual funds do not pay tax on income. Mutual 
funds pay withholding tax on dividends received from their 
foreign shareholdings. The withholding tax rate varies from 
country to country. As a result of, among other things, legal 
uncertainty on the application of bilateral tax treaties as well 
as developments within the EU with regard to taxes, the final 
withholding tax can be both higher and lower than the preli-
minary tax deducted when dividends are received.  

Unitholder’s tax: Swedish unitholders pay income tax on a 
yearly-imputed income, calculated on the fund units’ value at 
the beginning of the year, as well as on realized capital gains 
and any dividends from the fund units. 

The annual imputed income amounts to 0.4 per cent of the 
value of the units at the beginning of the calendar year. The 
imputed income is then reported as income from capital and 
taxed at 30 per cent. For legal entities, imputed income is 
taxed as income from business activities at 20,6 per cent. 
The management company reports imputed income to the 
tax authorities for individuals and estates of Swedish unit-
holders, while legal entities themselves need to calculate the 
imputed income and then make the tax payment. Individual 
circumstances can affect the tax. Unitholders who are un-
certain about any tax implications should seek advice from 
a tax expert.

Investment savings account (ISK)
As of  May 14, 2018, Lannebo Fonder offers investment sa-
vings account. Information about the investment savings ac-
count, tax rules for investment savings accounts and how to 
proceed to open such an account is available on our website, 
and can be obtained from our customer service.

Capital gains and losses on fund units
With regard to capital gains and losses on fund units, taxes 
are different depending on the type of fund and whether the 
fund is publically listed or unlisted. A fund is considered pu-
blicly listed if it is traded or redeemed at least every ten days; 
otherwise the fund is considered to be unlisted.

There are three different fund unit tax categories 

1. Listed funds (excluding fixed income fund SEK)
This group includes listed equity funds, mixed funds, and 
fixed income funds that do not exclusively invest in Swedish 
debt instruments, that is bonds and other fixed income se-
curities. 
• 100 per cent of capital gains are taxed. Up to 100 per 

cent of capital losses on listed ownership rights, namely 
equities, units of investment funds and other financial 
instruments, can be offset against capital gains. 

• 100 per cent of capital losses may be offset against ca-
pital gains on listed ownership rights, namely equities, 
units in investment funds and other financial instru-
ments taxed as equity. To the extent that there are no 
such capital gains to offset against, 70 per cent of the 
capital loss can be deducted against other capital inco-
me such as interest and dividends.

2. Listed fixed income funds SEK
The following applies to listed fixed income funds that only 
invest in Swedish debt instruments.

• 100 per cent of capital gains are taxed.

• 100 per cent of capital losses may be offset against 
capital income, such as capital gains, interest and divi-
dends.

Fixed income funds that not only holds receivables denomi-
nated in SEK, i.e. includes investments in both Swedish and 
foreign currency, has to choose between applying the rules 
on ordinary listed funds (paragraph 1) or listed fixed income 
funds (paragraph 2).

3. Unlisted funds
This group includes all types of unlisted funds.

• 100 per cent of capital gains are taxed.
• Up to 70 per cent of capital losses may be offset against 

other income from capital. 

Risk and risk management
Investing in funds always involves a certain level of risk-ta-
king, meaning that money invested may reduce in value. Nor-
mally, the risk is higher when investing in a pure equity fund 
than in a fixed-income or balanced fund. 

The main risks that may arise when investing in funds are 
summarised below. The list is not exhaustive. Risk profiles 
for each fund are described further on in this prospectus.

Market risk  
The market for a type of asset may rise or fall in price e.g. the 
price of a share.

Liquidity risk  
A security cannot be traded at a given time without a major 
price reduction or substantial costs.

Currency risk 
The value of an investment may be affected by changes in 
exchange rates.
Credit/counterparty risk 
An issuer or counterparty suspends its payments.

Interest risk 
A fixed-income fund’s sensitivity to changes in interest rates.

Sustainability risk 
An environmental, social or governance event or condition 
that, if it occurs, could cause an actual or a potential material 
negative impact on the value of the investment.

Operational risk
Risk associated with the management company’s operatio-
nal activity e.g. IT systems, managers, administration, proce-
dures etc. 
 
Lannebo has classified the funds in accordance with the EU 
standard for risk classification. Each fund is classified accor-
ding to a seven-category scale, so-called risk/return indica-
tors, with 1 signifying the lowest risk and 7 the highest risk. 
Note that category 1 is not entirely risk-free. 

The categorization can be found in the respective KIID.

Historical return and key figures 
The prospectus contains information on historical returns of 
the fund and its benchmark index.

In addition, information is provided on a number of key figu-
res that can be used for the evaluation of the fund.

The key figures that are reported are those listed below. For 
some funds, however, not all of these key figures are reported, 
This can depend on the fund existed for a short time, or the 



absence of a relevant benchmark index or the management 
company has no access to information about the index.

Tracking error
A measure that describes how closely the performance of 
the fund tracks the performance of the benchmark index. 
Calculated as the standard deviation of the difference bet-
ween the return on the fund and a benchmark index. The in-
formation is based on monthly data and relates to the latest 
24 months.

Active Share
A measure of the proportion of the portfolio that differ from 
the benchmark.  Given at the end of each calendar year.

Informaton ratio
A measure of risk-adjusted return. This is measured as the 
active return divided by the portfolio’s active risk. The infor-
mation is based on monthly data and relates to the latest 24 
months.

Sharpe ratio
A measure of the fund’s return taking into account the total 
risk the fund has had during the period. Calculated as the ra-
tio between the fund’s return minus the risk-free rate of re-
turn. 

Credit duration
Weighted average life.

Interest-rate duration
Weighted average maturity.

Turnover ratio
The lowest amount of purchased or sold securities, divided 
by the average net assets during the period. Specified in the 
annual rate.

Specific information on securities financing and 
total return swaps transactions
Which securities financing and total return swaps 
transactions can be used
Equity and balanced funds can use securities financing trans-
actions in the form of securities lending. Lannebo Sverige 
Plus, Lannebo Fastighetsfond and Lannebo Fastighetsfond 
Select may also borrow shares. Total return swaps are not 
used. Below are additional information about securities len-
ding and stock loans.

Securities lending
Shares included in the funds can be lent to a third party. The 
fund will then receive a collateral from the counterparty of the 
shares and receive payment in form of an interest rate. Stock 
loans are made to increase the return of the fund.

According to fund law, the fund may lend shares of up to 20 
per cent of the fund’s net asset value. Usually, however, len-
ding is significantly more limited in scope. It is stated in the 
annual report for the funds at which extent securities lending 
occurred in previous years.

Lending may be made to the Nordic banks approved by 
Lannebo Fonder’s board on the proposal of the risk mana-
gement function in Lannebo Fonder. The bank must have a 
good credit rating.

The management company’s board sets guidelines concer-
ning acceptable collaterals on the  proposal from Lannebo 
Fonder’s risk management function. The collaterals the fund 
receives shall have a low market, credit and liquidity risk. Col-

laterals should be issued by someone who is independent of 
the counterparty and lacking a strong connection with the 
counterparty’s performance. The value of the collateral from 
a single issuer should not exceed 20 per cent of the fund’s 
value.

The collaterals received are market valued each day and ad-
ditional margin collaterals are used when there are changes 
in values. There is then a risk that the counterparty does not 
have the possibility of returning the lended shares. It is im-
portant that the management of collateral works, why opera-
tional risks must be managed continuously.

The collaterals received are deposited by the fund’s deposi-
tary. The shares lent are transferred to the counterparty.

The collaterals received are not reused by the funds.
The interest payable on securities lending accrues entirely 

to the fund that lent the shares. No significant operational 
costs or fees are incurred.

Stock loans
Lannebo Sverige Plus, Lannebo Fastighetsfond and Lannebo 
Fastighetsfond Select can borrow shares from a third party 
and then sell the shares on the stock market. The fund buys 
at a later date the shares back in order to return the shares 
to the original lender. Hopefully, the fund will repurchase the 
shares at a lower price than that at which the shares were 
sold in the stock market, which gives a profit for the fund. 
This is called short selling and is an opportunity for the fund 
to generate returns in falling share prices on the stock mar-
ket. In stock borrowing Lannebo Sverige Plus, Lannebo Fast-
ighetsfond and Lannebo Fastighetsfond Select pledges as-
sets to the counterparty and will pay an interest rate for the 
loan.

As its starting point Lannebo Sverige Plus, Lannebo Fast-
ighetsfond and Lannebo Fastighetsfond Select has an expo-
sure through short selling that does not exceed 50 per cent 
of its value. Usually, however, the exposure amount is con-
siderably lower than that. It is stated in the annual report of 
Lannebo Sverige Plus, Lannebo Fastighetsfond and Lannebo 
Fastighetsfond Select at which extent short selling occurred 
in previous years.

Borrowing may be made to the Nordic banks approved by 
Lannebo Fonder’s board on the proposal of the risk mana-
gement function in Lannebo Fonder. The bank must have a 
good credit rating.

Lannebo Sverige Plus, Lannebo Fastighetsfond and 
Lannebo Fastighetsfond Select pledges assets to the coun-
terparty that typically consist of equities.

The pledged assets are market valued each day and addi-
tional margins are used when there are changes in value.

If the value of the pledged assets Lannebo Sverige Plus, 
Lannebo Fastighetsfond and Lannebo Fastighetsfond Se-
lect sets exceeds the value of the borrowed shares there is 
a counterparty risk. There is then a risk that the counterparty 
is unable to return the pledged assets. It is important that the 
management of collateral works, why operational risks must 
be managed continuously.

Borrowed shares are deposited with the fund’s depositary. 
Pledged assets are transferred to the counterparty.

The interest payable on securities lending are charged 
Lannebo Sverige Plus, Lannebo Fastighetsfond and Lannebo 
Fastighetsfond Select. Revenues that arises accrues to the 
fund entirely.

Amendments to fund rules
The fund rules may be amended only by decision of the ma-
nagement company’s Board, and the decision must be sub-
mitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 



and the depository, and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

Amendments may affect the fund’s investment policy, fees 
and risk profile.

Liability
UCITS
Lannebo Fonder will reimburse unitholders for damages the 
management company have inflicted on a UCTIS-fund resul-
ting from the breach of the Investment Funds Act or the fund 
rules.
Specal funds
Lannebo Fonder will reimburse a special fund or a unithol-
ders for damages the management company or a contractor 
have inflicted on a special fund resulting from the breach of 
the governing law for alternative investment funds or other 
statutes governing Lannebo Fonder’s business, the fund’s ru-
les or the management company’s articles of association or 
internal guidelines stemming from the statutes regulating the 
management company’s operations.

Lannebo Fonder is liable to the fund and its unitholders that 
the fund’s assets are valued correctly, to calculate the fund’s 
net asset value (NAV), and to publicly disclose this value.

Distribution
Lannebo Fonder has entered into agreements with distribu-
tors to sell and market the company’s funds. A current list of 
distributors is available at www.lannebofonder.se.

Marketing in other countries
Lannebo Fonder AB has entered into agreements with dist-
ributors in the countries where some of its funds are mar-
keted. These distributors provide the end customer with all 
information concerning sales/redemptions and information 
on the funds.

Marketing in other countries
Funds managed by Lannebo Fonder AB may be marketed in 
other countries as follows:

Denmark
• Lannebo Sustainable Corporate Bond
• Lannebo High Yield
• Lannebo Europa Småbolag
• Lannebo Sverige Plus
• Lannebo Teknik

Finland
• Lannebo Europa Småbolag
• Lannebo High Yield
• Lannebo Räntefond Kort
• Lannebo Mixfond
• Lannebo Småbolag
• Lannebo Sustainable Corporate Bond
• Lannebo Sverige
• Lannebo Sverige Plus
• Lannebo Teknik

Norway
• Lannebo Europa Småbolag
• Lannebo High Yield
• Lannebo Räntefond Kort
• Lannebo Mixfond
• Lannebo Småbolag
• Lannebo Sustainable Corporate Bond
• Lannebo Sverige
• Lannebo Sverige Plus
• Lannebo Teknik

France
• Lannebo Småbolag

Spain
• Lannebo Småbolag

Lannebo Fonder AB has entered into an agreement with CM-
CIC Securities as so-called central agent in France.

Lannebo Fonder AB has entered into agreements with dist-
ributors in countries where some of the funds are marke-
ted. These retailers assist end-user with all the information 
about sales/redemptions and information about the funds. 
Lannebo Fonder has further a local representative (filial) in 
Denmark, which may assist end-users, please find its contact 
details in the annex to this broschure. 

Remuneration principles of Lannebo Fonder
The Board of Directors of Lannebo Fonder (”the Company”) 
has resolved aremuneration policy based on the Swedish 
Financial Supervisory Authority’s (Finansinspektionen) re-
gulation regarding UCITS funds and managers of alternative 
investment funds, as well as the Swedish Code for Fund Ma-
nagement Companies. The European Securities and Markets 
Authority (ESMA) have issued guidelines on sound remune-
ration policies under the UCITS- and the AIFM Directive. The 
Management company has considered the aforementioned 
guidelines. The policy has been designed with consideration 
of the size of the Management company and internal orga-
nisation and the operations natures, extent and complexity.

 The success of the Company is strongly correlated to the 
performance of the funds the Company manages. The remu-
neration policy adopted by the Board, which covers all em-
ployees of the Company, aims to motivate employees’ efforts 
in such a way that the funds exhibit a good risk-adjusted re-
turn over time. The remuneration policy will further promote 
sound and effective risk management and compliance and 
generally reward behaviour contributing to the Company’s 
long-term interests. The policy is designed to be consistent 
with the business strategy, objectives and goals, values and 
interests of the Company and of the funds managed and of 
the unit holders.

 The remuneration policy also aims to achieve a good ba-
lance between fixed and potential variable remuneration. The 
fixed remuneration shall be in line with levels prevailing in the 
market and sufficient so that the variable remuneration could 
be deemed to be zero. Variable remuneration is paid only to 
those employees who are considered to have contributed to 
the Company and, if applicable, the funds development bey-
ond what would normally have been expected of the indivi-
dual employee.

 The variable remuneration to all employees is determined 
by Board resolution. The decision is based on result assess-
ments and risk adjustments described below. The Chairman 
of the Board (”the Chairman”) prepares the resolution regar-
ding variable compensation. During the preparatory work the 
Chairman obtains information from the relevant managers 
and statements from the appropriate control functions.

The overall financial performance of the Company is mea-
sured over a rolling five-year period. The average earnings 
over the period are calculated and represent the basis for the 
continuing result assessment and risk adjustment.

Next the earnings are adjusted with a fixed return require-
ment. The required return is determined taking into account 
a risk premium and the Board’s internal capital targets. In this 
way the Board takes into account the business risks that sha-
reholders should be compensated for. If earnings after the 
adjustment are positive and variable remuneration has the 
potential to be payable as per above, the maximum amount 



of variable remuneration is determined according to an inter-
val, providing the allocation for variable remuneration does 
not lead to negative earnings. The payment of variable com-
pensation should never conflict with the capital targets and 
liquidity requirements that are regulated by the Company’s 
internal rules.

The Board determines the maximum amount to be alloca-
ted to the variable remuneration in a single year based on 
an assessment of the Company’s overall performance during 
the year.

After assessing the Company’s overall performance, an as-
sessment is made of the department, unit, or the fund’s per-
formance.

The employee’s performance is assessed at the next level. 
In general an employee’s variable compensation is determi-
ned on the basis of how the employee, over and above what 
would normally be expected, contributes to the development 
of the business. An employee’s variable remuneration may be 
set to zero. Both general and specific factors regarding the 
employee’s fulfilment of their responsibilities are considered. 
Qualitative and quantitative assessments are also made. Ex-
amples of general qualitative factors are customer service, 
compliance, administrative error rate and teamwork skills. 
For some employees more specific quantifiable targets are 
also considered such as net sales within marketing and sa-
les. If possible the fulfilment of stated targets are also as-
sessed over several years. An employee’s variable remunera-
tion may not exceed three times the fixed remuneration. The 
remuneration policy also sets a limit on the total maximum 
variable remuneration for the Company in relation to the 
number of employees.

Any variable remuneration for the control functions are de-
termined in accordance with the Swedish Financial Supervi-
sory Authority regulation on the basis of objectives that are 
linked to the control functions, independent from the perfor-
mance of the departments and units, as well as independent 
from the funds they oversee.

For specially regulated staff who receive variable remu-
neration 40 per cent is paid directly. With regard to what is 
stated below, the remaining 60 per cent is funded over the 
following four years or more. In this manner conformity is 
achieved with the funds recommended investment horizon 
of five years and the Company’s multi-year performance as-
sessment by making the variable remuneration actual pay-
ment over a period of five calendar years..

The deferred remuneration payment will be allocated into 
the fund or funds closest associated with the employee’s du-
ties. For fund managers that means the remuneration will be 
allocated into the fund or funds they are managing. If the rele-
vant fund is closed to new subscriptions or if other obstacles 
occur, the remuneration will be allocated into the most simi-
lar fund. For employees who do not work with a specific fund, 
the remuneration will be allocated into a portfolio of other 
funds to mirror the entire Company´s operations and con-
sequently all its managed funds’ and unit holders´ interests. 
The Board of Directors make the final decision on where the 
remuneration should be allocated. 

With consideration to whether it is justifiable with respect 
to the Company’s financial situation and justifiable by the 
performance of the department, unit or the fund, and the 
employee’s performance, it may be decided that the deferred 
remuneration payment is paid in one fourth (quarterly instal-
ments) over each of the following four years, provided that 
the employee remains employed. Before each interim pay-
ment a qualitative and/or quantitative assessment is carried 
out as described above. The first instalment payment may 
not be paid until one year has elapsed from the Board resolu-
tion regarding the variable remuneration.

The final amount to be paid is determined after five years 
earliest (vesting period plus deferment period), or by pay-

ment date, as this is dependent on the employee meeting the 
above conditions.

For variable remuneration to specially regulated staff, a 
part from deferment, there is a retention period. Of the vari-
able remuneration that is paid out, direct or deferred, 50 per 
cent will be allocated into funds according to the split that 
the Board of Directors has decided on for the deferral period. 
During one year starting from the payment there are restric-
tions prohibiting the employee to sell or in other ways trans-
fer or give away or pledge the unit holdings. 

The Internal Audit function will on an annual basis review if 
the Management company’s remunerations are in line with 
this remuneration policy. The unit shall produce a written re-
port to the Board of Directors with the results of the investiga-
tion. The Board of Directors is responsible for the remunera-
tion policy being updated on a regular basis.

A hard copy of the information regarding Lannebo 
Fonder’s remuneration principles, which is published on the 
Company´s website, can be acquired at request from the 
Lannebo Fonder´s customer service free of charge. 

The KIID shall comprise disclosures on that the fund 
management’s remuneration policy is available on the 
Company´s website and that a hard copy is made available 
on request free of charge. 

Information will also be published in the prospectus and in 
the fund’s annual report.

Processing of personal data 
Lannebo Fonder AB, as a responsible entity for personal data, 
safeguards your individual rights and personal data. The ma-
nagement company’s data protection policy is available on 
the management company’s website.
Data Protection Officer
You can contact the management company’s Data Protec-
tion Officer (DPO) via email (dpo@lannebo.se) or by post 
(Lannebo Fonder AB, Att. DPO, Box 7854, 103 99 Stockholm)

Objective
The management company uses your personal data to fulfil 
legal- and contractual obligations, as well as to provide you 
with information, offers and other services. 

Legal basis 
Personal data is used in the execution of agreements and to 
fulfil obligations as required by laws, regulations or govern-
ment directives. Personal data is also used for legitimate in-
terests in connection with marketing and product- and custo-
mer analyses.

Categories of personal data and the source of data 
retrieved 
The management company collects data that you submit 
to the management company. The management company 
also collects certain information from third parties. These 
are public or other externally available sources in the form 
of registries from authorities (for example, SPAR), sanctions 
lists (at EU and UN) and from other commercial information 
providers, such as those providing beneficial owner- and po-
litically exposed persons. Information is also collected from 
banks in connection with payments. 

Legitimate interests 
The data is managed, in part, for marketing and business de-
velopment purposes in order for the management company 
to improve our product range and our product offerings; both 
the customer and the management company have an inte-
rest in personal data used in this way.

Recipient of data 



The management company may share your personal infor-
mation with, for example, government agencies, suppliers, 
and business partners. Before sharing information, the ma-
nagement company ensures compliance with confidentiality 
obligations that apply to the financial sector. The manage-
ment company must provide personal data in some cases 
when providing services and meeting agreement obligations. 
For example, should a unitholder ask the management com-
pany to transfer fund savings, the management company 
must provide certain personal information in order to com-
plete the transaction. The management company does not 
provide your personal data to third countries.
 
Data Retention 
The management company stores your information as long 
as necessary for the purposes for which they were collected 
and used, or as long as required by laws and regulations and 
regulatory resolutions.

Consumer rights
As a registered person you have rights with respect to your 
personal information as maintained by the management 
company. 
• You are entitled to access your personal information 
• If your personal information is incorrect or incomplete, 

you have the right to request a correction of the data, 
subject to certain restrictions 

• Under certain conditions you may request that your per-
sonal data be deleted 

• In certain cases, you have the right to restrict the proces-
sing of personal data

• You may object to the processing of personal data due 
to a conflict of interests. 

• You have the right to obtain your personal data submit-
ted to the management company in a machine-readable 
format. This applies only to personal data processed au-
tomatically in consent or in order to fulfil an agreement. 
If it is a secure, and technically possible method, the ma-
nagement company may also transfer personal data to 
another personal data controller.

If you wish to exercise your rights, you must request this in 
writing from the management company’s Data Protection Of-
ficer. 

Your consent to process personal data can always be re-
voked. 

You can file a complaint with- or contact the Swedish Aut-
hority for Privacy Protection (IMY).

 
Data obligation according to agreement or law 
Personal data collected from you is in part required by law for 
contractual requirements and in part is data that is necessary 
to conclude an agreement. This means that the management 
company may be prevented from entering into an agreement 
with you if data is not provided.

Processing of data for other purposes
If the management company intends to further process the 
personal information for a purpose other than that for which 
they were collected, the management company shall, prior to 
this further processing, provide you with information on this 
other purpose and further relevant information.



Lannebo High Yield
Swedish-registered UCITS fund

Objective and investment policy
The fund is a fixed income fund that focuses on investments 
in Swedish and Nordic high-yield corporate bonds. High-yield 
corporate bonds means bonds issued by companies with lo-
wer credit ratings, also known as high-yield bonds.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

Investments may also be made in convertible bonds, prefe-
rential shares and other similar assets. 

The fund managers assess the credit quality of the invest-
ments regularly. The fund avoids bonds issued for specific 
projects and by companies with excessive debt or a high pro-
bability of not being able to fulfill their commitments. 

The duration of the fund may not exceed ten years, and the 
fund may have a negative duration. As a minimum, the fund’s 
duration may be -1 years. The fund may have a negative dura-
tion in order to protect the value of the fund’s holdings from 
rising interest rates. 

The credit and interest-rate duration of the fund’s holdings  
normally do not exceed 4 years, while the average interest-ra-
te duration generally does not exceed 1 year. Investments are 
made in securities with a longer fixed interest period when 
the fund managers deem market interest rates will decline, 
and if they believe market interest rates will increase they will 
choose investments with a short fixed interest period.

The fund’s principle geographic focus is Sweden and the 
other Nordic countries, but the fund also has the possibility, 
to some extent, to make investments with a focus on Europe. 
A minimum of 80 per cent of the assets are invested with a 
focus on the Nordic countries.

The fund seeks to minimize the effects of exchange rate 
fluctuations by investments hedged in foreign currency to 
Swedish kronor with the help of derivatives.

The fund is actively managed and does not follow any in-
dex. The fund’s investments are selected according to the 
fund managers’ assessment. Each investment is individually 
evaluated and the fund invests only in bonds issued by com-
panies that the fund managers are very familiar. The fund 
managers build a balanced fund of corporate bonds from va-
rious industries, geographic regions and varying risk profiles.  
The objective is, according to the fund rules, while exercising 
appropriate caution, to achieve the highest possible value 
appreciation and to achieve a good risk diversification. This 
objective must be understood on the basis that a corporate 
bond fund is an alternative to traditional interest bearing sa-
vings and is aimed at those who are willing to take more risk 
but do not want to invest in the equity market.

The asset classes that the fund may invest in are transfe-
rable securities, money market instruments, derivatives, fund 
units and bank deposits. A maximum of 10 per cent of the 
fund’s value may be invested in fund units.

The fund uses derivatives to hedge its holdings to Swedish 
crowns, SEK, which is the fund’s base currency. The fund may 
use interest rate derivatives as part of its investment strategy.

The fund is authorized under Chapter 5 § 8 Swedish Secu-
rities Fund Act, which means that more than 35 per cent of 
the fund’s assets may be invested in bonds and other debt 

instruments issued or guaranteed by a state or municipality 
in the Nordic countries.

There is no relevant Nordic high-yield index to compare the 
fund.

Purchase and sale of fund units may normally be made 
every banking day.

Share classes
In accordance with the fund rules, the fund may have two 
share classes: SEK and SEK C. At the moment, both share 
classes have started, share class SEK C is thus not avaliable.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Annual return, % 2021 2020 2019 2018 2017
Share class SEK C1 n.a. -3.3 n.a. n.a. n.a.

Average annual
return, %

Share class 
SEK

Share class 
SEK C1 

- Last 3 years 2.4 n.a.
- Last 5 years 2.7 n.a.
- Last 10 years n.a. n.a.

Key figures 2021 2020 2019 2018 2017
Credit duration, years 3.1 3.0 2.7 2.7 3.0
Interest-rate duration, years 0.8 1.0 0.4 0.5 0.7
Turnover ratio 0.5 0.6 0.3 0.3 0.5

1Share class SEK C was launched 6 May 2019.

Target group 
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
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options or leverage, provide a return in the form of divi-
dends or to be conserved.

 - The fund is intended for investors with a short-term in-
vestment horizon (at least 3 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 4 out of 7, which corresponds to 
a medium risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 4 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Lannebo High Yield invests in fixed-income transferable se-
curities, which means that the fund is exposed to interest rate 
risk. The fund’s interest duration may not exceed ten years. 
This means that the value of the fund’s assets may decrease 
if the underlying market is increasing. Normally, however, the 
fund’s duration should not exceed five years. The fund may 
have a negative duration in order to protect the value of the 
fund’s holdings from rising interest rates. Negative duration, 
however, means that the fund may lose value when interest 
rates fall. The fund’s interest rate risk can be significantly hig-
her than in a money market fund. However, there is an am-
bition from the fund management company to not expose 
the fund to market risks that are substantially in excess of 
the market risks of a representative sample of comparable 
competing funds.

The fund focuses on high-yield corporate bonds. High-yield 
corporate bonds mean bonds issued by companies with a 
lower credit rating, also known as High Yield bonds. This me-
ans that the fund is exposed to credit risk, which is higher 
by comparison to equivalent funds that only invest in secu-
rities with high credit ratings. Credit risk means increased 
opportunities for returns, but also that the value of the fund’s 
assets may decrease if the market perception of the credit-
worthiness of the issuer deteriorates. There is also a higher 
risk that the issuer of the security cannot meet its payment 
obligations for the instrument, which may mean that part, or 
all, of the value of the security is lost. 

Lannebo High Yield invests in swedish transferable secu-
rities as well as in foreign financial instruments. Investment 
in foreign financial instruments involves a currency risk. The 
currency movements against the Swedish crown will affect 
the translation of the foreign instrument’s price from a fo-
reign currency to SEK. The fund will, however, use currency 
hedging to minimize currency risk.

Liquidity risk, i.e. the risk that a security may be difficult to 
valueate  and cannot be sold at the intended time without a 
major price reduction or substantial costs can be higher in  
corporate bond funds than in  short-term fixed income funds 
or equity funds. The corporate bond market is characterized 
by lower transparency and liquidity than at for example. the 
stock market. Liquidity may vary more as a result of changes 
in demand and supply, which implies that holdings in corpo-
rate bonds may be more difficult to value or sell as a result of 
weak demand. In the case of limited liquidity in the market, 
larger withdrawals from the fund may imply that holdings 

need to be sold at unfavorable prices, and in exceptional ca-
ses, withdrawals can not be made immediately upon request. 
This places greater demands on the management of liquidity, 
and requires the fund, at any given time, to have an appro-
priate mix of investments in order to manage liquidity risk in 
an effective manner.

The fund may trade in derivatives as part of its investment 
strategy.  The primary objective is to manage the fund’s cur-
rency risk. Interest rate derivatives may also be used in the 
management of the fund. Trading in derivatives may involve 
an increased market risk and counterparty risk in the form of 
the positive market value of the derivative instrument or any 
excess collateral that the fund provides to the counterparty. 
Trade volumes in these instruments are typically limited and 
are not expected to have a major impact on the fund’s risk 
profile. However, from time to time their use may be more wi-
despread and affect the fund’s risk profile. When calculating 
the fund’s total exposure, the ’commitment approach’ is app-
lied to derivatives, which means that derivative positions are 
converted to an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund may be exposed to operational risk as a result of-
the fixed income market’s lower transparency and standardi-
zation. This is especially true in the event of market turmoil 
and possible credit events. Operational risk is the risk of loss 
due to lack of internal routines or external factors such as 
legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

OTC-derivatives and collaterals
The fund uses OTC derivatives in order to manage the fund’s 
currency risk by hedging securities issued in foreign currency. 
Trading may only be done with counterparties with assessed 
high creditworthiness and against collateral with low market, 
liquidity and credit risk. Permitted collateral have highly rated 
creditworthiness with low or no valuation deductions. The 
value of the collateral shall at least correspond to the current 
counterparty exposure.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed fixed-income fund that fo-
cuses on investments in Swedish and Nordic high-yield cor-
porate bonds. The fund only invests in companies who fulfill 
the fund’s criteria, inter alia regarding investment policy and 
sustainability criteria. The fund’s investments are selected 
according to the fund managers’ assessment. Each invest-
ment is evaluated individually and investments are made 
exclusively in corporate bonds issued by stable companies 
with strong balance sheets that the fund managers are fa-
miliar with. The objective of the fund is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. The management of the fund 
may be compared with the fund’s benchmark.

Benchmark
The fund has no benchmark. The reason thereto is because 

there is no relevant high-yield benchmark which gives a good 
representation of the fund’s long-term strategic investment 
focus considering factors such as type of asset, market and 
return and risk profile. Existing benchmarks are not relevant 
to compare the fund with, rather it may give a wrongful pic-
ture of the activity in the fund management. Given the lack of 
a benchmark, no measure of activity is accounted for. 



Maximum fees
Share class SEK
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided.

Sales fee:  0.0%
Redemption fee: 0.0% 
Management fee, including
supervision and audit: 1.0% 
Remuneration to the depositary: 0.1%

Share class SEK C
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0,0% 
Redemption fee: 0.0% 
Management fee, including 
supervision and audit: 0.5% 
Remuneration to the depositary: 0.1%

Current fees
Share class SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    0.9%
Remuneration to the depositary: up to 0.02%

Share class SEK C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund 
(including supervision and audit costs). Further, the fee to 
the depositary is provided.The management fee does not 
include compensation to certain distributors:

Sales fee:  0% 
Redemption fee: 0%
Management fee, including custody, 
supervision and audit:    0.45%
Remuneration to the depositary: up to 0.02%

Closure of Lannebo High Yield
In order to avoid that the fund’s assets under management 
may amount to a sum that implies that the fund can not be 
managed in an optimal way for either the fund or for the ex-
isting unit holders, the fund management company has the 
right to decide to close the fund and whereby the purchase of 
new units can not be made. Such a decision to close the fund 
assumes that the fund’s total assets amounts to a size that 
exceeds the fund management company’s set capital limit 
for the fund’s optimal management. The fund management 

company’s set capital limit for an optimal management of 
the fund currently amounts to SEK 2 000 million. The deci-
sion to close the fund shall be published in connection with 
the resolution, but not later than ten days prior to the date 
that the decision on the close of the fund shall take effect and 
the fund closes. Likewise, the fund management company’s 
decision to open the fund shall be published together with the 
decision, but not later than ten days prior to the date when 
the subscription of new units can again take place. Informa-
tion about decisions on closing or opening of the fund shall 
be published on the fund management company’s website.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and / or a bad reputation that has a negative ef-
fect on the value of the investment.

Sustainability-related characteristics promoted in the 



management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achieve 
a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and should, if there had 
been a relevant high yield-benchmark, have had a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.
Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 



companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 

of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 � Votes at the General Meetings

 � Participation in Nomination Committees in order to influ-
ence the composition of the Board

Fund rules

§ 1 The fund’s legal status
The name of the investment fund is Lannebo High Yield, her-
einafter referred to as the fund. The fund is a UCITS fund in 
accordance with the Swedish Securities Fund Act (2004:46), 
hereinafter referred to as the LVF. Business operations are 
conducted in accordance with these fund rules, the Articles 
of Association for the management company, the LVF and 
other applicable administrative provisions.

The fund’s assets are jointly owned by the fund unitholders. 



Each unit of each share class holds equal right to the assets 
included in the fund. The management company as stated in 
§ 2 manages the fund and represents the unitholders in all 
matters relating to the fund, decides on the assets included in 
the fund, and exercises any rights arising from the fund. The 
fund cannot acquire rights or assume any obligations.

The fund has the following share classes:

A. Share class SEK – traded in Swedish krona (see § 9.3 
below) and has a maximum management and custody 
fee of 1.1 per cent per year (see § 11.1 below). 

B. Share class SEK C – traded in Swedish krona (see § 9.3 
below) and has a maximum management and custody 
fee of 0.6 per cent per year (see § 11.2 below) and is 
subject to distribution terms (see § 9.4 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, corporate re-
gistration number 556584-7042, hereinafter referred to as 
the management company. The management company 
holds registers of all unitholders and pledgees. 

§ 3 The depositary and its role
The depositary for the fund is Skandinaviska Enskilda Ban-
ken AB (publ), corporate registration number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund.

 The depositary shall execute the management company’s 
instructions relating to the fund as long as it is not in conflict 
with the provisions of the Swedish Investment Funds Act or 
any other regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed fixed income fund that 
focuses on investments in high yield corporate bonds, i.e. 
bonds issued by companies with lower credit ratings (so-cal-
led high yield bonds). Investments may also be made in con-
vertible bonds, preferential shares and other similar assets. 
The fund may also invest in other assets, such as corporate 
bonds with a higher credit quality and money market instru-
ments issued by a government, municipality or a company, 
as well as bank deposits.

The fund has a principal geographical focus on Sweden and 
the rest of the Nordic countries, but also has the possibility, to 
some extent, to make investments in Europe.

The fund uses derivatives to hedge its holdings to Swedish 
crowns, SEK, which is the fund’s base currency. The fund may 
also use derivatives as part of its investment strategy. 

The fund’s duration may not exceed 10 years. The fund may 
have a negative duration. As a minimum, the fund’s duration 
is -1 year.
   The fund’s overall financial objective, while exercising app-

ropriate caution, is to achieve the highest possible value ap-
preciation and to achieve a good risk diversification.

§ 5 The fund’s investment policy
The fund may invest in transferable securities, money market 
instruments, mutual funds, derivatives and bank deposits. 
The fund may invest a maximum of ten (10) percent of its 
value in other funds or fund management company.

The underlying assets of derivative instruments included 
in the fund shall consist of, or relate to, assets according to 
Chapter 5 § 12 first paragraph LVF.

The fund management company determines, taking into 
account market conditions, the average duration of the fund’s 
holdings. The fund’s average duration is in the range of -1 to 
10 years.

The fund’s investments are focused on transferable securi-
ties and money market instruments with lower credit ratings, 
i.e. the High Yield segment. Investments may also be made 
in financial instruments with higher credit ratings, i.e. the so-
called Investment Grade segment, as well as in convertible 
bonds, preferential shares and other similar assets. The fund 
management company determines the fund’s composition 
regarding the credit quality of the holdings as well as the 
extent of any investments in convertible bonds, preferential 
shares and other similar assets based on prevailing market 
conditions

A minimum of 80 percent of the fund’s value over time is 
placed with a focus on the Nordic countries and a maximum 
of 20 percent of the value of the fund may be invested in Eu-
rope.

The fund’s assets may, as part of its primary geographic 
focus on the Nordic countries, be invested, among others, in 
securities that at the time of investment are or within a year 
from the issue are admitted to trading on a regulated mar-
ket in the Nordic countries, or that fulfils the requirements to 
be admitted to trading on such a market within one year of 
issue, or that are admitted to trading on another regulated 
market open to the public in the Nordic countries.

The fund’s assets may, within its European investment 
mandate, be invested, among others, in securities that at the 
time of investment or within a year from the issue are admit-
ted to trading on a regulated market or equivalent market in 
a European country outside the Nordic countries, or admitted 
to trading on a regulated market open to the public in a Euro-
pean country outside the Nordic countries or that are issued 
by an issuer which at the time of investment has its registe-
red office in a European country outside the Nordic countries, 
or that at the time of investment is traded in Euro, or a local 
European currency, in part on the accounts of a credit institu-
tion that has its registered office in a European country out-
side the Nordic countries.

§ 6 Marketplaces
The fund can be invested in a regulated market or equivalent 
market outside the EAA or on another market within or out-
side of the EAA which is regulated and open to the public.

§ 7 Specific investment policy
The fund may make use of such transferable securities and 
money market instruments as detailed in chapter 5 § 5 of 
the LVF. 

In accordance with chapter 5 § 8 of the LVF, the fund may 
contain an unlimited number of obligations and other pro-
missory notes issued or guaranteed by the state, a munici-
pality or a national or municipal authority in a country within 
the EEA or by any intergovernmental body in which one or 
several states within the EEA are members, provided that 
they are derived from at least six different issues and that no 
acquisition exceeds 30 per cent of the fund value. In respect 
of funds intended to be invested in at over 35 per cent of the 



fund value, information on the issuers or guarantors issuing 
or guaranteeing promissory notes can be found in the infor-
mation brochure.

The fund may use derivative instruments as part of the 
fund’s investment strategy. The fund may invest in OTC deri-
vatives in accordance with chapter 5 § 12, second paragraph 
of the LVF. 

The fund uses currency derivatives to hedge their holdings.
The fund may use such techniques and instruments as 

referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation 
The value of a fund unit is the fund value divided by the num-
ber of outstanding fund units. The value of the fund is cal-
culated by subtracting the fund liabilities from the assets, 
including non-billed taxes as determined by the management 
company, plus the fees set forth in § 11 below.

The fund assets are calculated as follows:
• Transferable securities, money market instruments, 

fund units and derivatives are valued at the prevailing 
market value (the last traded price or if not available, the 
last bid price). If such rates are not available, or the ma-
nagement company believes them to be misleading, the 
transferable securities, money market instruments and 
derivative instruments are recorded at the value that the 
management company objectively determines.

• Such transferable securities and money market instru-
ments as explained in chapter 5 § 5 of the LVF are given 
a market value in accordance with specific valuation. 
The basis for the specific valuation can include: market 
prices from unauthorised regulated markets or ’market 
makers’; other financial instruments traded on a regu-
lated market or index, adjusted for differences in credit 
risk and liquidity (the reference value); discounted cash 
flows (discounted value); or the capital share of the equi-
ty (closing value).

• For OTC derivatives, a market value is established in ac-
cordance with specific valuation. The basis for the spe-
cific valuation includes market prices from unauthorised 
regulated markets or ’market makers’, a reference valua-
tion based on a similar derivative traded on a regulated 
market or a market value based on generally accepted 
valuation models (e.g. Black & Scholes for European op-
tions).

• Liquid assets, including bank account deposits, short-
term investments in money markets and funds in credit 
institution accounts.

• Accrued interest.
• Accrued dividends.
• Payments not settled.
• Other fund receivables.

The fund liabilities are calculated as follows:
• Accrued management remuneration.
• Remuneration to the depository.
• Acquisitions not settled.
• Tax liabilities.
• Other fund liabilities.

Since the fund has several share classes, the management 
company must take this into account when calculating the 
value of a fund unit in the respective share class. The value 
of a unit in a particular share class of the fund is made up of 
the share class divided by the number of outstanding shares 
of the relevant class.

The value of fund units shall be calculated daily (each busi-
ness day) by the management company. 

§ 9 Sale and redemption of fund units

§ 9.1 General provisions 
Subscriptions (unitholder ’purchases) and redemptions (unit-
holders’ sales) can be made on each banking day. 

The request for subscription or redemption of units is made 
and with the anticipation as detailed on the management 
company’s website, www.lannebofonder. se, or as directed 
by the management company. 

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Subscriptions are at a minimum amount of SEK 100. 
Requests for redemption may only be revoked if the mana-

gement company permits. 
Subscriptions and redemptions are made at a price that is 

not known to the unit holder at the time of the request for 
subscription or redemption. 

Information on the purchase and redemption price is pu-
blished on the management company’s website no later than 
the banking day after the banking day when the fund value is 
determined according to § 9.2 below. 

In order to avoid the fund’s managed capital being at a size 
which means that the fund cannot be managed in a manner 
optimal to both the fund and existing unitholders, the mana-
gement company is entitled to decide to close the fund, which 
means that new units cannot be sold. Such a decision on clo-
sure presumes that the fund’s managed capital amounts to 
a size in excess of the capital limit established by the mana-
gement company for optimal management. The capital limit 
set by the management company for optimal management 
is stated in the company’s information brochure. Any deci-
sion on closure of the fund shall be publicised in conjunction 
with the decision, no later than 10 days prior to the day that 
the closure takes effect and the fund is closed. The manage-
ment company’s decision on opening a fund shall likewise be 
publicised in conjunction with the decision, no later than 10 
days prior to the day that the sale of new units can take place 
again. Information on the decision to close or open a fund 
shall be published on the management company’s website

§ 9.2 Subscription and redemption price
In order to ensure fair treatment of unit holders and ensure 
the common interest of unit holders, the management com-
pany therefore applies a method for determining the subs-
cription and redemption price for fund units in the fund. The 
method takes into account transaction costs arising from the 
subscription and redemption of units in the fund, further cal-
led swing pricing.
   Swing pricing aims to prevent a unitholder from having to 
bear transaction costs that arises as a result of subscription 
and redemption of fund units carried out by other unitholders 
in the fund. The transaction costs that swing pricing intends 
to offset are those that arise when assets must be sold or 
bought to meet the request for redemption or subscription 
of fund units in the fund, i.e. in the case of net outflows or 
net inflows. The transaction costs can be direct or indirect 
and include, in relevant cases, e.g. brokerage, spread, market 
influence, currency exchange costs and transaction taxes.   
   The subscription and redemption price for the fund units 
changes upward and downwards, respectively, if the fund 
has a net inflow or a net outflow that exceeds a, by the mana-
gement company, pre-determined limit expressed as a share 
of the fund’s value, hereinafter referred to as the limit. The 
days when the net flow does not exceed the limit there is no 
change in the subscription or redemption price. The level of 
the limit is determined on the basis of the management com-
pany assessment of what is a larger net flow for the fund 
that can be expected to result in the fund having to buy or 
sell assets to manage the flow and by so give rise to transac-



tion costs. However, the limit can be set to a lower level if the 
management company deems it to be justified, with consi-
deration taken to the unitholders’ interest given the transac-
tion costs. The limit is regularly reviewed by the management 
company.
   The size of the change in the subscription and redemption 
price, hereinafter referred to as the swing factor, is determi-
ned by the management company and can vary over time. 
The swing factor is determined taking into account historical 
transaction costs as well as other relevant information and 
is evaluated on an ongoing basis by the management com-
pany. The swing factor may not exceed 2 per cent of the fund 
unit value.
   The subscription and redemption price per fund unit shall, in 
accordance with what has been stated above, be determined 
in accordance with the following: 
   •   If the fund has a net inflow exceeding the limit, the sub-
scription and redemption price shall be the fund unit value, 
calculated in accordance with § 8 above, on the banking day 
when the subscription and redemption takes place after an 
upward adjustment corresponding to the swing factor.
   •   If the fund has a net outflow that exceeds the limit, the 
subscription and redemption price shall be the fund unit va-
lue, calculated in accordance with § 8 above, on the banking 
day when the subscription and redemption takes place after 
an downward adjustment corresponding to the swing factor. 
   •   On the days when the net flow in the fund does not ex-
ceed the limit, the subscription price for a fund unit must be 
the fund unit value, calculated in accordance with § 8 above, 
on the banking day when the subscription takes place, and 
the redemption price for a fund unit shall be the fund unit va-
lue, calculated in accordance with § 8 above, on the banking 
day when the redemption takes place. 
   The prospectus for the fund contains a more detailed des-
cription of the management company’s application of swing 
pricing. 

§ 9.3 Conditions for the currency in which the subscriptions 
and redemption of units take place 
Subscriptions and redemption of fund units are in SEK.

§ 9.4 Terms for distribution of fund units in share class SEK C
Subscriptions of SEK C are available through a distributor, 
who has entered into an agreement with the management 
company, providing investment advice on an independent 
basis or portfolio management to a customer and, conse-
quently, may not receive and retain compensation from the 
management company but is paid directly by the customer.

§ 10 Extraordinary circumstances
The fund can be closed for sale or redemption if extraordi-
nary circumstances arise which mean that valuation of the 
fund’s assets cannot be conducted in a manner to ensure 
equal rights for each fund unitholder; for example if one or 
several fund trading markets are partially or entirely closed.

§ 11 Fees and remuneration

§ 11.1 Fees for share class SEK 
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.0 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary fees for carrying out its tasks. The 
fee may amount to a maximum of 0.10 per cent per an-
num of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.10 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.2 Fees for share class SEK C 
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.5 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors. 

ii. Fees to the depositary fees for carrying out its tasks. The 
fee may amount to a maximum of 0.10 per cent per an-
num of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.6 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments.

In addition, the fund may be charged with costs for research.

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new units on behalf of unitholders who are registered to re-
ceive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year
The fund’s financial year is a calendar year.

§ 14 Half-year report and annual report, changes to the 
fund rules
The management company must prepare annual reports 
and half-yearly reports. On request, the documents shall be 
sent free of charge to the unitholders and be made available 
at the management company and depository, at the latest 
by four months following the end of the financial year (an-
nual report); and two months following the middle of the year 
(half-yearly report). 

Changes to the fund rules may only be made through a de-
cision from the management company board and must be 
passed to the Swedish Financial Supervisory Authority for 
approval. Once the change is approved, the decision shall be 
made available at the management company and depository 
and announced in a manner indicated by the Swedish Finan-
cial Supervisory Authority.

§ 15 Pledging of fund units
Unitholders may pledge their units in the fund, unless the 
fund unitholder is an insurance company that invested the 



insurance premiums on behalf of the policyholders in accor-
dance with the Swedish Insurance Business Act (2010:2043) 
or a pension saving institution that invested the pension 
funds on behalf of the policyholders in accordance with the 
Swedish Act on Individual Pension Savings (1993:931).

When pledging, the unitholder or their representative and/or 
the pledgee must inform the management company in writ-
ing accordingly. The notification must include:

• the name of the fund unitholder,
• the name of the pledgee,
• which fund units are included in the pledge, and
• any limitations in the scope of the pledge.

The management company shall sign the pledge in the fund 
unitholder register and inform the fund unitholder in writing 
of the pledge registration. The pledge shall cease when the 
pledgee informs the management company in writing. The 
management company has the right to claim remuneration 
from the unitholders for the registration. This fee is a maxi-
mum of SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is intended for the general public does 
not mean that it is intended for investors whose purchase of 
units in the fund or participation in the fund is contrary to the 
provisions of Swedish or foreign law or regulations. The fund 
also does not target investors whose purchase or holdings of 
units mean that the fund or management company becomes 
liable / obligated to take registration measures or other ac-
tion that the fund or management company would otherwise 
not be liable / obligated. The management company is entit-
led to refuse sale of fund units to such investors as referred 
to in this paragraph. 

The management company may redeem unitholders’ fund 
units – counter to the unitholder - if it appears that unithol-



ders subscribed for a unit in the fund in contravention of 
provisions in Swedish or foreign law or regulation or that the 
management company, due to the unitholders purchase or 
holding in the fund, is obligated to take a registration or other 
measure for the fund or the management company for which 
the fund or the management company would not be liable / 
obligated to take if the unitholder would not hold fund units.

Redemption under the preceding paragraph shall be carried 
out immediately. The payment of redemptions as stipulated 
in §9 above shall apply even in case of redemption pursuant 
to this section. 



Lannebo Räntefond Kort
Swedish-registered short-term fixed-income fund 
(UCITS)

Objective and investment policy
The fund is a short-term fixed income fund that focuses on 
investments in Swedish fixed-income securities.

The average credit duration may not exceed two years and  
the average interest-rate duration of the fund is normally less 
than one year.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund invest in fixed-income securities deemed with 
good credit rating. Investments are primarily made in securi-
ties issued by corporations. Investments may also be made 
in securities issued by state or municipalities. The fund ma-
nagers assess the credit quality of the investments regularly. 
The average assessed creditworthiness of the holdings must 
at least meet investment grade. The fund’s investments are 
selected according to the fund managers’ assessment. Each 
investment is individually evaluated and the fund invests only 
in fixed income securities issued by stable companies with 
strong balance sheets that the fund managers are very fa-
miliar. The fund managers build a balanced fund of fixed in-
come securities from various industries, geographic regions 
and varying risk profiles. 

The objective is, according to the fund rules, while exerci-
sing appropriate caution, to achieve the highest possible va-
lue appreciation and to achieve a good risk diversification.

 The fund’s assets may be in invested in negotiable fixed-
income securities, money-market instruments, derivative in-
struments, fund units  and deposits with credit institutions. 
The fund may invest a maximum of 10 per cent of its value in 
fund units. Derivatives may, exceptionally, be used as part of 
its investment policy. The use of derivatives will not normally 
increase the fund’s risk level.

The fund is authorized under Chapter 5 § 8 of the Swedish 
Securities Fund Act, which means that more than 35 per cent 
of the fund’s assets may be invested in bonds and other debt 
instruments issued or guaranteed by a Nordic state or mu-
nicipality.

The fund’s benchmark index is Solactive SEK IG Credit In-
dex. Before 1 June 2020, the fund’s benchmark was NOMX 
Credit SEK Rated FRN 1-18M Total Return Index.The fund’s 
benchmark index was before April 2018, OMRX Statsskuld-
växelindex. 

The fund normally pays no dividend for share class SEK and 
SEK C. 

 The fund pays an annual dividend for share class B SEK. Di-
vidend is calculated  on the basis of the share of the dividing 
share class of the value if the fund. As starting point for deter-
mining the size of the dividend, account is taken to the changes 
in value of one fund units in the dividend share class held since 
the previous dividend. The fund company may determine the 
dividend to a higher or lower amount than the change in value.    
The goal for share class B SEK is to distributed annually 
between 0-2 percent of the share class’ value at the time 
of the dividend (based on the interest rate situation as of 
15/11/2021). Dividends are paid in January of the year follo-
wing the end of the financial year, to unit holders who, on the 

record date determined by the fund company, are registered 
unit holders in the dividend unit class.

Purchase and sale of fund units may normally be made 
every banking dag.

Share classes
In accordance with the fund rules, the fund may have eight 
share classes: SEK B SEK, EUR, B EUR, SEK C, B SEK C, EUR 
C and B EUR C. Currently only share class A SEK, B SEK and 
SEK C are offered. Those who wish to invest in share class 
SEK C are requested to contact the management company 
for further information.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Key figures 2021 2020 2019 2018 2017
Credit duration, yrs 1.8 1.8 1.7 1.8 1.8
Interest-rate duration, yrs 0.1 0.2 0.2 0.3 0.1
Turnover ratio 0.5 0.3 0.4 0.6 0.5

Annual return, % 2021 2020 2019 2018 2017
Share class SEK C1 1.0 0,6 1.3 n.a. n.a.

Average annual
return, %

Share class 
SEK

Share class 
SEK C1 

- Last 3 years 0.8 n.a.
- Last 5 years 0.6 n.a.
- Last 10 years 0.9 n.a.

1Share class SEK C was launched 30 October 2018. Share class B 
SEK was launched 15 November 2021 and is therefore missing in the 
above tables. 

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. Share class B SEK 
is also for investors who want the invested capital to provide 
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Lannebo Räntefond Kort

Benchmark

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
  3.7 2.8 1.5  -0.1  0.8  0.7  -0.3  1.2 0.4 0.9
  1.2 0.9 0.5 -0.3 -0.7 -0.8 -0.3  0.3 1.9 0.1

The fund’s benchmark was before 1 June 2020 NOMX Credit SEK Rated FRN 1-18M 
Total Return Index and before April 2018 OMRX Statsskuldväxelindex.



a return in the form of a dividend.
    The fund may also suit investors with other investment 
objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or to be conserved.

 - The fund is intended for investors with a very short-term 
investment horizon (1 year).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 2 out of 7, which corresponds to 
a low risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 2 out of 7.

Distribution strategy 
The fund can be purchased through an invest-
ment advisor, portfolio management or on self-in-
itiated orders (with or without a suitability assess-
ment). For share class B SEK, orders on their own 
initiative are a distribution strategy aimed at professionals or 
equal counterparties.

Risk profile
Lannebo Likviditetsfond offers investors low levels of risk, 
which, however, does not mean that the fund is risk-free. 
Interest-rate risk is limited by the fund’s interest duration not 
being allowed to exceed two years. Normally the duration will 
be less than one year. This means that the price risk is very 
limited. However, the management company does not aim 
to expose these funds to market risks substantially excee-
ding the market risk for a subjective selection of comparable 
competing funds. 

Credit risk is limited by the fund investing in fixed-income 
securities and money-market instruments with an estimated 
high credit rating. The fund’s credit duration may not exceed 
two years.

Liquidity risk – i.e. the risk of it not being possible to trade 
a security at a given time without a major price reduction or 
substantial costs – may occur if market liquidity is limited 
but the risk is assessed for this fund to be low. This places 
greater demands on the management of liquidity, and requi-
res the fund, at any given time, to have an appropriate mix of 
investments in order to manage liquidity risk in an effective 
manner.

The fund may trade with derivative instruments as part of 
the investment strategy. Trading in derivative instruments 
can incur an increased market risk together with counter-
party risk in the form of the positive market value of the de-
rivative instrument or any left-over securities that the fund 
pledges the counterparty. The scope of the trade is usually 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ’commitment approach’ for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund may be exposed to operational risk as a result of 
the fixed income market’s lower transparency and standardi-
zation. This is especially true in the event of market turmoil 
and possible credit events. Operational risk is the risk of loss 
due to lack of internal routines or external factors such as 
legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed short-term fixed-income 
fund that focuses on investments in Swedish fixed-income 
securities. The fund only invests in companies who fulfill the 
fund’s criteria, inter alia regarding investment policy and sus-
tainability criteria. The fund’s investments are selected accor-
ding to the fund managers’ assessment. Each investment is 
evaluated individually and investments are made exclusively 
in corporate bonds issued by stable companies with strong 
balance sheets that the fund managers are familiar with. The 
objective of the fund is, while exercising due caution, to gene-
rate the greatest possible capital growth and achieve a good 
spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark, which is Solactive SEK IG Credit Index. 
The benchmark is relevant to the fund since it’s a benchmark 
that reflects the fund’s investment policy, inter alia regarding 
maturity, credit rating and currency. Solactive SEK IG Credit 
Index is an index that has been based to reflect develop-
ments in corporate- and community bonds issued in SEK and 
with a high credit rating, better known as investment grade. 
The bonds in the benchmark have a floating, fixed or zero 
rate and a remaining time to maturity of at least 12 months. 
Given that the fund may only be compared with the fund’s 
benchmark, deviations against the benchmark can both be 
larger and smaller.

Active risk (tracking error) for the last 10 years
The fund started in 2001.

Before 1 June 2020, the fund’s benchmark was NOMX Credit SEK 
Rated FRN 1-18M Total Return Index and before 1 April 2018, OMRX 
Statsskuld växelindex. The measures of activity for the years 2018 – 
2019 therefore refers to NOMX Credit SEK Rated FRN 1-18M Total 
Return Index and for the years 2011 – 2017, to OMRX Statsskuldväx-
elindex. 

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has deviated 
from its benchmark. The measure of activity depends on how 
the fund cooperates with the market and what investment the 
fund has made. Fluctuations in the measure of activity de-
pends on how the fund’s investments deviate from its bench-
mark, inter alia in relation to the holding of a single security 

Aktiv risk
(tracking 
error, %
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or general changes in the market. Interest bearing securities 
often vary less in value over time than shares, therefore the 
measure of activity is generally lower for the fund than for 
an actively managed share fund. The measure of activity is 
normally further lower for an interest bearing fund with a low 
interest and credit risk, which this fund has, compared with 
a fund investing in corporate bonds, which has a higher inte-
rest and credit risk. During 2021, the realised active risk in the 
fund has increased some in relation to 2020. The fund has 
during the year had a lower average credit duration than it’s 
benchmark, which have shorter credit duration than the fund, 
which contributes to a higher active risk. This, in combination 
with that the fund has the possibility to invest in bonds with 
no official credit rating, which have been more volatile during 
the last two years, while the benchmark only has exposure 
towards investment-grade bonds with official credit rating, 
contributes to a higher active risk in the fund.   
   Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 1,5, it can theoretically 
be expected that the fund returns plus or minus 1,5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK, B SEK, EUR and B EUR
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided.

Sales fee:  0,0%  
Redemption fee:  0.0% 
Management fee, including 
supervision and audit:  0.35%
Remuneration to the depositary: 0.05%

Share class SEK C, B SEK C, EUR C and B EUR C
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0,0%  
Redemption fee:  0.0% 
Management fee, including 
supervision and audit: 0.15%
Remuneration to the depositary: 0.05%

Current fees
Share class SEK and B SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 

Redemption fee: 0% 
Management fee, including 
supervision and audit:   0.2%
Remuneration to the depositary: up to 0.02%

Share class SEK C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0%
Redemption fee: 0%
Management fee, including
supervision and audit:  0.10%
Remuneration to the depositary: up to 0.02%

Share class B SEK C, EUR, B EUR, EUR C and B EUR C
Information about current fees are not given as share classes 
B SEK C, EUR, B EUR, EUR C and B EUR C haven’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 



Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and / or a bad reputation that has a negative ef-
fect on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achieve 
a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 

the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 



influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-

panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.
The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 � Votes at the General Meetings

 � Participation in Nomination Committees in order to influ-
ence the composition of the Board

Fund rules

§ 1 The fund’s legal status
Lannebo Räntefond Kort, hereinafter referred to as the fund, 
is a UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 



the Swedish Securities Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances.

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK – accumulating, i.e. not distribu-

ting, traded in Swedish krona (see § 9.3 below) and has a 
maximum fee of 0.4 per cent per year (see § 11.1 below).

B. Share class B SEK, distributing, traded in Swedish 
krona (see § 9.3 below) and has a maximum fee of 0.4 per 
cent per year (see § 11.1 below).

C. Share class EUR – accumulating, i.e. not distribu-
ting, traded in Euro (see § 9.3 below) and has a maximum fee 
of 0.4 percent per annum (see § 11.1 below).

D. Share class B EUR, distributing, traded in Euros (see 
§ 9.3 below) and has a maximum fee of 0.4 per cent per year 
(see § 11.1 below).

E. Share class SEK C – accumulating, i.e. not distribu-
ting, traded in Swedish krona (see § 9.3 below) and has a 
maximum fee of 0.2 per cent per year (see § 11.2 below) and 
is subject to distribution terms (see § 9.4 below).

F. Share class B SEK C, distributing, traded in Swedish 
krona (see § 9.3 below) and has a maximum fee of 0.2 per 
cent per year (see § 11.2 below) and is subject to distribution 
terms (see § 9.4 below).

G. Share class EUR C – accumulating, i.e. not distribu-
ting, traded in Euros (see § 9.3 below) and has a maximum 
fee of 0.2 per cent per year (see § 11.2 below) and is subject 
to distribution terms (see § 9.4 below).

H. Share class B EUR C, distributing, traded in Euros 
(see § 9.3 below) and has a maximum fee of 0.2 per cent per 
year (see § 11.2 below) and is subject to distribution terms 
(see § 9.4 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-

tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed short-term fixed-income 
fund with focus on investments in transferable fixed-income 
securities and money-market instruments issued by issuers, 
e.g. companies, housing agencies and banks in Sweden, the 
Swedish state or issued in Swedish kronor. The fund’s dura-
tion may not exceed two years.

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. 

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable fixed-inco-
me securities, money-market instruments, derivative instru-
ment, fund units and in deposits with credit institutions. The 
fund may invest a maximum of 10 percent of its value in other 
funds or fund companies. The fund’s fund must continuously 
to at least 90 percent be invested in interest-related/ interest-
bearing instruments or on account with a credit institution. 
The management company will determine the average dura-
tion of the fund’s holdings on the basis of market conditions. 
The fund’s duration may not exceed two years.

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

Notwithstanding the foregoing about the fund’s investment 
policy, the fund may hold such financial instruments as may 
be included in the fund because of a previous holding, e.g. as 
a result of convertions or other corporate events.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

According to chapter 5, section 8 of the Swedish Invest-
ment Fund Act, the fund may hold an unlimited number of 
bonds and other promissory notes issued by or guaranteed 
by a government, a municipality or a government or munici-
pal authority in a country within the EEA or by an international 
body of which one or more states within the EEA are mem-
bers, on the condition that these derive from at least six dif-
ferent issues and that none of the acquisitions exceeds 30% 
of the value of the fund. In respect of funds intended to be in-
vested in at over 35 per cent of the fund value, information on 
the issuers or guarantors issuing or guaranteeing promissory 
notes can be found in the information brochure.

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

 
§ 8 Valuation 
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.



The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, 

fund units and derivative instruments are valued at their 
current market value (firstly market prices are used). If 
such prices cannot be obtained or are misleading in the 
view of the management company, transferable secu-
rities, money-market instruments and derivative instru-
ments may be included at a value arrived at by the ma-
nagement company on an objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation will be market prices from unappro-
ved regulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 
discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The management company takes into account the different 
share classes when calculating the value of a fund unit, as 
the different share classes are, in some respects, associa-
ted with different conditions. The value of a unit holding in a 
particular share class consists of the value of the share class 
divided by the number of outstanding units in the particular 
share class. 

The management company shall normally calculate on a 
daily basis (bank day) the value of the fund units. 

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sales (unitholder’s purchase) and redemption (unitholder’s 
sale) may normally be conducted on every banking day. Any 
request for sale or redemption is made and with the antici-
pation as detailed on the management company’s website: 
www.lannebo.se or as directed by the management com-
pany. 

 If the funds for redemption are acquired through the sale 
of securities, then such sale and redemption must be carried 
out as soon as possible. 

The sale of shares is done in minimum amounts of SEK 100 
or equivalent amount in euro. 

A request for sale or redemption may only be withdrawn if 
permitted by the management company.

The sale price or the redemption price for a fund unit is nor-
mally the fund unit value on the banking day that the sale or 
redemption is conducted. Sale and redemption are conduc-
ted at a rate that is not publicised to the unitholder at the time 
of the request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the banking 
day following the banking day on which the fund unit value is 
established, as set out according to § 9.2 below. 

§ 9.2 Subscription and redemption price
In order to ensure fair treatment of unit holders and ensure 
the common interest of unit holders, the management com-
pany therefore applies a method for determining the subs-
cription and redemption price for fund units in the fund. The 
method takes into account transaction costs arising from the 
subscription and redemption of units in the fund, further cal-
led swing pricing.
   Swing pricing aims to prevent a unitholder from having to 
bear transaction costs that arises as a result of subscription 
and redemption of fund units carried out by other unitholders 
in the fund. The transaction costs that swing pricing intends 
to offset are those that arise when assets must be sold or 
bought to meet the request for redemption or subscription 
of fund units in the fund, i.e. in the case of net outflows or 
net inflows. The transaction costs can be direct or indirect 
and include, in relevant cases, e.g. brokerage, spread, market 
influence, currency exchange costs and transaction taxes.   
   The subscription and redemption price for the fund units 
changes upward and downwards, respectively, if the fund 
has a net inflow or a net outflow that exceeds a, by the mana-
gement company, pre-determined limit expressed as a share 
of the fund’s value, hereinafter referred to as the limit. The 
days when the net flow does not exceed the limit there is no 
change in the subscription or redemption price. The level of 
the limit is determined on the basis of the management com-
pany assessment of what is a larger net flow for the fund 
that can be expected to result in the fund having to buy or 
sell assets to manage the flow and by so give rise to transac-
tion costs. However, the limit can be set to a lower level if the 
management company deems it to be justified, with consi-
deration taken to the unitholders’ interest given the transac-
tion costs. The limit is regularly reviewed by the management 
company.
   The size of the change in the subscription and redemption 
price, hereinafter referred to as the swing factor, is determi-
ned by the management company and can vary over time. 
The swing factor is determined taking into account historical 
transaction costs as well as other relevant information and 
is evaluated on an ongoing basis by the management com-
pany. The swing factor may not exceed 1 per cent of the fund 
unit value.
    The subscription and redemption price per fund unit shall, 
in accordance with what has been stated above, be determi-
ned in accordance with the following: 
  •   If the fund has a net inflow exceeding the limit, the sub-
scription and redemption price shall be the fund unit value, 
calculated in accordance with § 8 above, on the banking day 
when the subscription and redemption takes place after an 
upward adjustment corresponding to the swing factor.
  •   If the fund has a net outflow that exceeds the limit, the 
subscription and redemption price shall be the fund unit va-
lue, calculated in accordance with § 8 above, on the banking 
day when the subscription and redemption takes place after 
an downward adjustment corresponding to the swing factor. 
  •   On the days when the net flow in the fund does not exceed 
the limit, the subscription price for a fund unit must be the 
fund unit value, calculated in accordance with § 8 above, on 
the banking day when the subscription takes place, and the 
redemption price for a fund unit shall be the fund unit value, 



calculated in accordance with § 8 above, on the banking day 
when the redemption takes place. 
   The prospectus for the fund contains a more detailed des-
cription of the management company’s application of swing 
pricing. 

§ 9.3 Conditions for the currency in which the subscriptions 
and redemption of units take place
Sales and redemption of fund units in SEK, B SEK, SEK C and 
B SEK C share classes are in Swedish krona.

Sales and redemption of fund units in the EUR, B EUR, EUR 
C and B EUR C unit classes are in Euro.

§ 9.4 Terms for distribution of fund units in share class SEK 
C, B SEK C, EUR C and B EUR C
Sales of SEK C, B SEK C, EUR C and B EUR C share classes 
are available through a distributor, who has entered into an 
agreement with the management company, providing invest-
ment advice on an independent basis or portfolio manage-
ment to a customer and, consequently, may not receive and 
retain compensation from the management company but is 
paid directly by the customer. 

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK, B SEK, EUR and B EUR
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.35 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.4 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.2 Fees for share class SEK C, B SEK C, EUR C and B 
EUR C 
Fees shall be paid to the management company and the de-
positary as follows:  

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.15 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.2 per cent per annum of the share class’s 

share of the fund’s value. 

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

  
§ 12 Dividends

Share class SEK, SEK C, EUR and EUR C – Accumulating 
(not distributing) share classes
As a general rule, the share classes do not distribute divi-
dends. However, the management company can decide on 
distributing dividends to unitholders if, in the management 
company’s opinion, it is necessary to take advantage of the 
unitholders’ joint interests. Dividends are then distributed on 
a suitable day and to the extent that is considered appropria-
te. For the dividends accruing in a fund unit, the management 
company will, following any deductions for withholding tax, 
purchase new shares on behalf of unitholders who are regis-
tered to receive fund units on the day set aside for this pur-
pose. The dividend on behalf of a unitholder – following any 
tax deductions – will instead be paid to the unitholder. Such 
a request must be carried out on the day determined by the 
management company, if not before.

Share class B SEK, B EUR, B SEK C and B EUR C – Distributing 
share classes
The share classes distributes dividends. The management 
company decides annually on the dividends payable to the 
unitholder of the distributing share class. Dividends are cal-
culated from the distributing share class share of the fund’s 
value. The starting point for determining the amount of the 
dividend is the change in value of a unit in share class B since 
the last dividend. The management company may pay a di-
vidend at a higher or lower amount than the change in va-
lue. For more information on the objective in relation to the 
amount of the dividend please refer to the prospectus. In re-
spect of the fund’s first dividend of what has been said above 
about previous dividend instead relate to the timing of the 
introduction of the distributing share class.
   For dividends that accrues to a unit, the management com-
pany shall, after any deductions for withholding tax pay the 
dividend in cash unless a separate request for reinvested di-
vidends is made. Requests for reinvested dividends shall be 
made in writing to the management company no later than 
10 business days prior to the record date for the dividend. 
The payment of dividends will be paid in January of the year 
following the financial year, to unitholders who on the record 
date, which is decided by the management company, is regis-
tered unitholders of the distributing share class.
   Dividend affects the ratio between the value of units that is 
accumulating and the value of units that are distributing i.e. 
the value of the distributing fund units declines in relation to 
the size of the dividend.

Additional dividend
As a general rule, the share classes do not distribute additio-
nal dividend. However, the management company can decide 
on distributing dividends to unitholders if, in the management 
company’s opinion, it is necessary to take advantage of the 
unitholders’ joint interests. Dividends are then distributed on 
a suitable day and to the extent that is considered appropria-
te. For the dividends accruing in a fund unit, the management 
company will, following any deductions for withholding tax, 
purchase new units on behalf of unitholders who are registe-
red to receive fund units on the day set aside for this purpose. 
The dividend on behalf of a fund unitholder – following any 
tax deductions – will instead be paid to the unitholder. Such 



a request must be carried out on the day determined by the 
management company, if not before

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 

violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-



sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
–  despite opposition from the unitholder – if it turns out to be 
the case that a unitholder has subscribed to units in the fund 
contrary to Swedish or foreign legislation or regulations or, as 
result of the unitholder’s selling or holding of units in the fund, 
the management company becomes obliged to take registra-
tion measures or other measures that the fund or manage-
ment company would not otherwise be obliged to take if the 
unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17. 



Lannebo Sustainable Corporate Bond
Swedish-registered UCITS fund

Objective and investment policy
The fund is an actively managed fixed income fund with a 
focus on investments in corporate bonds. Management of 
the fund’s assets is characterized by the fund’s sustainability 
focus.

The fund’s geographic orientation is primarily focused on 
the Nordic countries; the fund also has the opportunity, to 
a certain extent, to make investments in the rest of Europe. 
Over time, a minimum of 50 per cent of the fund’s value will 
be invested with a focus on the Nordic countries and a maxi-
mum of 50 per cent of the fund’s value will be invested with a 
focus on the rest of Europe.

Investments follow specific sustainability criteria.
The fund company seeks to invest the fund’s assets in 

bonds, including so-called green-, social- and climate bonds, 
where proceeds are used for sustainability projects. Compa-
nies are selected based on three main themes: a better envi-
ronment, a healthier life and a sustainable society. Otherwise, 
a company should score a high rating in our sustainability 
analysis.

The fund does not invest in companies that violate inter-
national conventions or in companies that produce and/or 
distribute controversial weapons. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from the production and/or dist-
ribution of tobacco, cannabis, alcohol, weapons, gambling or 
pornography. The fund also refrains from investing in compa-
nies in which more than 5 per cent of the company’s turnover 
comes from extracting of fossil fuels (coal, oil and gas). 

The average maturity and interest term for the fund’s hol-
dings does not normally exceed four respectively two years. 
The fund managers will choose a long interest rate term 
should it be deemed market interest rates will fall and, con-
versely, a short interest rate term if they deem that market 
interest rates will rise.

The fund may invest both in interest-bearing securities with 
lower credit ratings, i.e. the high yield segment, and in those 
with higher credit ratings, so-called investment grade. The 
fund may also invest in interest-bearing securities that do 
not have a credit rating. The fund managers assess the cre-
ditworthiness of the investments on an ongoing basis. The 
average assessed credit rating for the fund’s investments is 
at least investment grade.

The fund seeks to minimize the effects of exchange rate 
fluctuations by using derivatives to hedge investments in fo-
reign currencies to Swedish kronor.

The fund is actively managed and does not follow any in-
dex. Each investment is evaluated individually and the fund 
invests only in corporate bonds issued by companies with 
which the managers are familiar. The managers build a well-
composed fund of corporate bonds from different sectors, 
geographies and with different risk profiles. The objective, 
as expressed in the fund rules, is to, with due care, achieve 
the highest possible value growth while achieving a good risk 
spread. This objective should be considered on the basis of a 
corporate bond fund as an alternative to traditional interest-
bearing savings and is aimed at those who wish to take more 
risk than a traditional interest-bearing savings but do not 
want to invest in the stock market.

Fund assets may be invested in transferable securities, mo-
ney market instruments, derivative instruments, fund units 
and deposits with a credit institution. A maximum of 10 per 
cent of the fund’s value may be invested in fund units. Tra-
ding in derivative instruments may take place as part of the 
fund’s investment strategy. Derivatives are normally used to 
manage the fund’s currency risk in order to hedging foreign 

currency-denominated securities.
The fund may, in accordance with Chapter 5. Section 8 LVF, 

indefinitely hold bonds and other debt securities issued- or 
guaranteed by a state, a municipality or a state or municipal 
authority in a country in the Nordic region or by any intergo-
vernmental body in which one or more states in the Nordic 
region are members, provided that these investments origi-
nate from at least six different issues and that none of the 
investments exceeds 30 per cent of the fund’s value.

The fund’s benchmark index is Solactive SEK IG Credit In-
dex. Before 1 June 2020, the fund’s benchmark was NOMX 
Credit SEK Total Return Index. .

Purchase and sale of fund units may normally be made 
every banking days.

Share classes
In accordance with the fund rules, the fund may have seven 
share classes: A SEK, B SEK, A EUR, A NOK and A DKK. Cur-
rently only share class A SEK and A SEK C is offered.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK) for an investment made at the beginning of 
the respective year. The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Average annual return, %

- Last 3 years n.a.
- Last 5 years n.a.
- Last 10 years n.a.

Share class A SEK C started 25 August 2022 and historical returns 
are therefore not avaliable for the share class.

Target group 
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
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want their invested capital to appreciate. 
The fund is suitable for investor who want an investment 

based on sustainability-related criteria in such way that sus-
tainability aspects are crucial for the fund manager’s choice 
of company to invest in. 

The fund may also suit investors with other investment ob-
jectives. 

On the other hand, the fund is not suitable for investors 
who primarily want the invested capital to provide protection 
against other investments, including elements of options or 
leverage, or to be conserved.

The fund is intended for investors with a short-term invest-
ment horizon, which means that the fund may be unsuitable 
for investors who plan to withdraw their money within three 
years.

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 3 out of 7, which corresponds to 
a moderate risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 3 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Lannebo Sustainable Corporate Bond fund invests in inte-
rest-bearing securities, which means the fund is exposed 
to interest rate risk. Therefore, the value of the fund’s assets 
may decrease if underlying market interest rates increase. 
The fund’s interest rate duration, that is, the weighted aver-
age of the remaining fixed interest term, may not exceed 10 
years. Normally, however, it should not exceed 5 years. The 
fund’s interest rate risk can be considerably higher than in a 
short-term interest rate fund. The fund may also be exposed 
to market risk in the form that the price of a security may fluc-
tuate. In a fund, this risk is reduced as a result of the fund ow-
ning securities issued by several companies (diversification) 
whose prices do not show exactly the same fluctuations. Ho-
wever, the ambition is to not expose the fund to market risks 
that substantially exceed the market risk of a representative 
selection of comparable competing funds.

The fund has the opportunity to invest in both transferable 
securities and money market instruments with lower credit 
ratings, i.e. the high yield segment; without a credit rating 
from a rating agency; and in transferable securities and mo-
ney market instruments with higher credit ratings, so-called 
investment grade. Consequently, the fund’s assets are expo-
sed to credit risk that is higher than for funds that only in-
vest in financial instruments issued by companies with high 
credit ratings. The fund’s credit duration, that is, the weigh-
ted average remaining maturity, may not exceed 10 years, 
but should not normally exceed 5 years. Credit risk means 
increased opportunities for returns; however, the value of the 
fund’s assets may also decrease if the market’s perception of 
the creditworthiness of an issuer deteriorates. There is also 
a higher risk that the issuer will not be able to meet its pay-
ment obligations for the instrument, which could mean that 
some or all of the instrument’s value is lost. In order to limit 
credit risk, the average assessed credit rating of the holdings 
should at least correspond to an investment-grade credit 
rating. The fund further reduces credit risk through a good 

spread between different issuers and issues.
In addition to Swedish transferable securities, Lannebo 

Sustainable Corporate Bond also invests in foreign financial 
instruments, which entails a currency risk. The fund uses cur-
rency hedging to minimize this risk.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

Liquidity risk, that is the risk that a security may be difficult 
to value and cannot be traded at the intended time without 
a substantial reduction in price or considerable costs, may 
be higher in corporate bond funds than in short-term mutual 
funds or equity funds. The corporate bond market is charac-
terized by lower transparency and liquidity than, for example, 
the stock market. Liquidity may vary more as a result of chan-
ges in demand and supply, which entails a risk that holdings 
in corporate bonds may be more difficult to value or sell as 
a result of weak demand. In the event of limited liquidity in 
the market, larger withdrawals from the fund may require 
holdings to be sold at unfavorable prices and, in exceptional 
cases, withdrawals cannot be concluded immediately upon 
request. This places greater demand on liquidity manage-
ment to ensure that at all times the fund has an appropriate 
composition of holdings in order to effectively manage liqui-
dity risk. 

As part of the investment policy, the fund may trade in deri-
vative instruments, where the principal purpose is to manage 
the fund’s currency risk. Trading in derivative instruments 
may involve increased market risk, as well as counterparty 
risk in terms of an increased market value of the derivative 
instrument or of any pledged collateral provided by the fund 
to the counterparty. In determining the fund’s total exposure, 
the so-called commitment method is applied, which means 
that positions are converted to a corresponding position in 
the underlying assets.

The fund may be exposed to operational risk as a result of 
the fixed income market’s lower transparency and standardi-
zation. This is especially true in the event of market turmoil 
and possible credit events. Operational risk is the risk of loss 
due to lack of internal routines or external factors such as 
legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

OTC-derivatives and collaterals
The fund uses OTC derivatives in order to manage the fund’s 
currency risk by hedging securities issued in foreign currency. 
Trading may only be done with counterparties with assessed 
high creditworthiness and against collateral with low market, 
liquidity and credit risk. Permitted collateral have highly rated 
creditworthiness with low or no valuation deductions. The 
value of the collateral shall at least correspond to the current 
counterparty exposure.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed fixed income fund with a 
focus on investments in Nordic corporate bonds based on 
specific sustainability-related criteria. The fund invests only 
in companies that meet the fund’s requirements regarding, 
for example, investment orientation and sustainability cri-
teria. The fund’s investments are selected on the basis of 
the fund managers own assessments. Each investment is 
evaluated individually and the fund invests only in interest-
bearing securities issued by sound companies with a good 
balance sheet with which the managers are well-acquainted. 
The fund’s overall financial objective is, with due care, to ac-
hieve the highest possible value growth and that a good risk 
spread is obtained. 



Benchmark
The management of the fund can be compared against the 
fund’s benchmark  index. The fund’s benchmark index is the  
Solactive SEK IG Credit Index. The index is relevant to the 
fund as it is an index that reflects the fund’s investment orien-
tation, for example in terms of maturity, creditworthiness and 
currency.  Solactive SEK IG Credit Index is an index that has 
been constructed on the basis of reflecting the development 
in corporate- and municipal bonds issued in SEK and that 
have a high credit rating, so-called investment grade. Given 
that the fund may only be compared with the fund’s bench-
mark, deviations against the benchmark can both be larger 
and smaller.  

Active risk over the past 10 years 

Explanation to the measure of activity
The fund started on February 18, 2020; therefore, the fund 
currently has no tracking-error figures given this requires at 
least two years historical information in order to calculate.

Tracking error, or active risk, shows how the fund’s returns 
vary in relation to its benchmark index. This is calculated by 
measuring the difference between the fund’s return and the 
benchmark index’s return based on monthly data over the 
past two years. The measure is calculated as the standard 
deviation for the difference in return. In theory, therefore, one 
can expect that in two out of three years the fund’s return will 
deviate from the index, plus or minus, as a percentage by as 
much as the activity metric indicates. If a fund has an active 
risk of, for example, 1.5, theoretically, the fund’s expected re-
turn will be plus or minus 1.5 per cent against its benchmark 
index two out of three years. 

Maximum fees
Share class A SEK, B SEK, A EUR, A NOK and A DKK
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided.

Sales fee:  0%
Redemption fee: 0% 
Management fee, including, 
supervision and audit: 1% 
Remuneration to the depositary: 0.1%

Share class A SEK C and A EUR C
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including
supervision and audit: 0.5% 
Remuneration to the depositary: 0.1%

Current fees
Share class A SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund 

(including supervision and audit costs). Further, the fee to 
the depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    0.9%
Remuneration to the depositary: up to 0.02%

Share class A SEK C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the maximum 
fee to the depositary is provided. The management fee does 
not include compensation to certain distributors:

Sales fee:  0% 
Redemption fee:  0%
Management fee, including custody, 
supervision and audit:  0.45%
Remuneration to the depositary:      up to 0.02%

Share class B SEK, A EUR, EUR C, A NOK and A DKK
The share classes have not yet started, therefore no infor-
mation about current fee is provide

Closure of Lannebo Susianable Corporate Bond
In order to avoid the fund’s managed capital being at a size 
which means that the fund cannot be managed in a manner 
that is optimal to both the fund and existing unitholders, 
the management company is entitled to decide to close the 
fund, which means that there cannot be any new subscrip-
tion of shares. Such a decision on closure presumes that 
the fund’s managed capital amounts to a size in excess of 
the capital limit established by the management company 
for optimal management. The capital limit established 
by the management company for optimal management 
currently totals MSEK 4000. Any decision on closure of the 
fund shall be publicised in conjunction with the decision, 
no later than 10 days prior to the day that the closure takes 
effect and the fund is closed. The management company’s 
decision on opening a fund shall likewise be publicised in 
conjunction with the decision, no later than 10 days prior to 
the day that the subscription of new shares can take place 
again. Information on the decision to close or open a fund 
shall be published on the management company’s website.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 



and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and / or a bad reputation that has a negative ef-
fect on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 

achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achieve 
a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 



disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography

The management company’s comments:
 5 Fossil fuels (oil, gas, coal)

The management company’s comments:
 5 Coal

The management company’s comments:
 5 Uranium

The management company’s comments:
 5 Other

The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.
The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 



companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 � Votes at the General Meetings

 � Participation in Nomination Committees in order to influ-
ence the composition of the Board

Fund rules

§ 1 The fund’s legal status
The name of the investment fund is Lannebo Corporate 
Bond, hereinafter referred to as the fund. The fund is a UCITS 
fund in accordance with the Swedish Securities Fund Act 
(2004:46), hereinafter referred to as the LVF. Business opera-
tions are conducted in accordance with these fund rules, the 
Articles of Association for the management company, the 
LVF and other applicable administrative provisions.

The fund’s assets are jointly owned by the fund unitholders. 
Each unit of each share class holds equal right to the assets 
included in the fund. The management company as stated in 
§ 2 manages the fund and represents the unitholders in all 
matters relating to the fund, decides on the assets included in 
the fund, and exercises any rights arising from the fund. The 
fund cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class A SEK – accumulating, i.e. not distributing 

(see 12.1 below) traded in Swedish krona (see § 9.3 be-
low) and has a maximum management fee of 1.1 per ent 
per year (see § 11.1 below).

B. Share class B SEK – distributing (see § 12.2 below) tra-
ded in Swedish krona (see § 9.3 below) and has a maxi-
mum management fee of 1.1 per cent per year (see § 
11.1 below).

C. Share class A SEK C – accumulating, i.e. not distribu-
ting (see 12.1 below) traded in Swedish krona (see § 9.3 
below) and has a maximum fee of 0.6 per cent per year 
(see § 11.2 below) and is subject to distribution terms 
(see § 9.4 below).

D. Share class A EUR – accumulating, i.e. not distributing 
(see 12.1 below) traded in Euro (see § 9.3 below) and 
has a maximum management fee of 1.1 percent per an-
num (see § 11.1 below).

E. Share class A EUR C – accumulating, i.e. not distribu-
ting (see 12.1 below) traded in Euro (see § 9.3 below) 
and has a maximum management fee of 1.1 percent per 
annum (see § 11.1 below) and is subject to distribution 
terms (see § 9.4 below). 

F. Share class A NOK – accumulating, i.e. not distributing 
(see 12.1 below) traded in Norwegian krona (see § 9.3 
below) and has a maximum management and custody 
fee of 1.1 percent per annum (see § 11.1 below).

G. Share class A DKK – accumulating, i.e. not distributing 
(see 12.1 below) traded in Danish krona (see § 9.3 be-
low) and has a maximum management and custody fee 

of 1.1 percent per annum (see § 11.1 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, corporate re-
gistration number 556584-7042, hereinafter referred to as 
the management company. The management company 
holds registers of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary for the fund is Skandinaviska Enskilda Ban-
ken AB (publ), corporate registration number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund.

The depositary shall execute the management company’s 
instructions relating to the fund as long as it is not in conflict 
with the provisions of the Swedish Investment Funds Act or 
any other regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.
§ 4 Nature of the fund
The fund is an actively managed fixed income fund that fo-
cuses on investments in corporate bonds in Europe with an 
emphasis on the Nordic region. Management of the fund’s 
assets is characterized by the fund’s sustainability focus.

The fund’s overall financial objective is, with due care, to ac-
hieve the highest possible value growth and that a good risk 
spread is obtained.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securities, 
money market instruments, fund units, derivative instru-
ments, and deposits with a credit institution. The fund may 
invest a maximum of 10 per cent of its value in other funds 
or fund company.

The underlying assets for derivative instruments included 
in the fund shall consist of, or refer to, assets in accordance 
with Chapter 5. §12, first paragraph LVF.

The fund may invest in both transferable securities and mo-
ney market instruments with lower credit ratings, i.e. in the 
high yield segment, and in transferable securities and money 
market instruments with higher credit ratings, so-called in-
vestment grade. The fund may invest in assets that do not 
have a credit rating.

The fund company determines, taking into account market 
conditions, the average duration of the fund’s holdings, which 
should be in the interval 0-10 years.

The fund complies with the fund company’s policy for re-
sponsible investments; sustainability encompasses corpora-
te governance, environment and climate, working conditions, 
human rights and business ethics. The policy includes the 
manager’s integrated sustainability analysis of the issuer. 
The fund strives to invest in bonds where proceeds finance 
projects that promote the environment and climate or pro-
jects of other social benefit (including so-called green, social 
and climate bonds). The fund also refrains from investing in 



companies in which more than 5 per cent of the company’s 
turnover comes from the production and/or distribution of 
tobacco, cannabis, alcohol, weapons, gambling or porno-
graphy. The fund also refrains from investing in companies in 
which more than 5 per cent of the company’s turnover comes 
from extracting of fossil fuels (coal, oil and gas). In addition, 
the fund takes into account additional criteria that are resol-
ved by the fund company. More information can be found in 
the fund’s information brochure.

A minimum of 50 per cent of the fund’s value will, over time, 
be invested with a focus on the Nordic countries and a maxi-
mum of 50 per cent of the fund’s value will be invested with a 
focus on the rest of Europe.

As part of its geographical focus on the Nordic countries, 
the fund’s assets may be invested in, among other, financial 
instruments which at the time of investment are, or within 
one year of issue, intended to be admitted to trading on a 
regulated market in the Nordic region; or subject to regular 
trading in another market in the Nordic region that is regula-
ted and open to the public; or that is issued by issuers who 
have their registered office in the Nordic countries; or who are 
traded in a local Nordic currency at the time of investment; 
and partly on deposit in credit institutions that have their re-
gistered office in the Nordic region.

Within the framework of the European investment mandate, 
the fund’s assets may be invested in, among other,  finan-
cial instruments which, at the time of investment, or within 
one year of issue, are intended to be admitted to trading on 
a regulated market or the corresponding market in a country 
in Europe outside the Nordic region; or subject to regular tra-
ding in any other market in a non-Nordic European country 
that is regulated and open to the public; or issued by issuers 
whose registered office is located in a non-Nordic European 
country; or which is traded in Euros or a local European cur-
rency at the time of investment; and partly on deposit in cre-
dit institutions that are based in a country in Europe outside 
the Nordic countries.

The fund uses currency derivatives to hedge, at any given 
time, holdings to the Swedish kronor, which is the fund’s base 
currency.

§ 6 Marketplaces
The fund can be invested in a regulated market or equivalent 
market outside the EAA or on another market within or out-
side of the EAA which is regulated and open to the public.

§ 7 Specific investment policy
The fund may make use of such transferable securities and 
money market instruments as detailed in chapter 5 § 5 of 
the LVF. 

In accordance with chapter 5 § 8 of the LVF, the fund may 
contain an unlimited number of obligations and other pro-
missory notes issued or guaranteed by the state, a munici-
pality or a national or municipal authority in a country within 
the EEA or by any intergovernmental body in which one or 
several states within the EEA are members, provided that 
they are derived from at least six different issues and that no 
acquisition exceeds 30 per cent of the fund value. In respect 
of funds intended to be invested in at over 35 per cent of the 
fund value, information on the issuers or guarantors issuing 
or guaranteeing promissory notes can be found in the infor-
mation brochure.

The fund may use derivative instruments as part of the 
fund’s investment strategy. The fund may invest in OTC deri-
vatives in accordance with chapter 5 § 12, second paragraph 
of the LVF. 

The fund uses currency derivatives to hedge their holdings.
The fund may use such techniques and instruments as 

referred to in chapter 16 § 10 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 

funds in order to create leverage.

§ 8 Valuation 
The value of a fund unit is the fund value divided by the num-
ber of outstanding fund units. The value of the fund is cal-
culated by subtracting the fund liabilities from the assets, 
including non-billed taxes as determined by the management 
company, plus the fees set forth in § 11 below.

The fund assets are calculated as follows:
• Transferable securities, money market instruments, 

fund units and derivatives are valued at the prevailing 
market value (the last traded price or if not available, the 
last bid price). If such rates are not available, or the ma-
nagement company believes them to be misleading, the 
transferable securities, money market instruments and 
derivative instruments are recorded at the value that the 
management company objectively determines.

• Such transferable securities and money market instru-
ments as explained in chapter 5 § 5 of the LVF are given 
a market value in accordance with specific valuation. 
The basis for the specific valuation can include: market 
prices from unauthorised regulated markets or ’market 
makers’; other financial instruments traded on a regu-
lated market or index, adjusted for differences in credit 
risk and liquidity (the reference value); discounted cash 
flows (discounted value); or the capital share of the equi-
ty (closing value).

• For OTC derivatives, a market value is established in 
accordance with specific valuation. The basis for the 
specific valuation includes market prices from unautho-
rised regulated markets or ’market makers’, a reference 
valuation based on an identical derivative traded on a 
regulated market or a market value based on generally 
accepted valuation models (e.g. Black & Scholes for Eu-
ropean options).

• Liquid assets, including bank account deposits, short-
term investments in money markets and funds in credit 
institution accounts.

• Accrued interest.
• Accrued dividends.
• Payments not settled.
• Other fund receivables.

The fund liabilities are calculated as follows:
• Accrued management remuneration.
• Remuneration to the depositary.
• Acquisitions not settled.
• Tax liabilities.
• Other fund liabilities.

Since the fund has several share classes, the management 
company must take this into account when calculating the 
value of a fund unit in the respective share class. The value 
of a unit in a particular share class of the fund is made up of 
the share class divided by the number of outstanding shares 
of the relevant class.

The value of fund units shall be calculated daily (each busi-
ness day) by the management company. 

§ 9 Sale and redemption of fund units

§ 9.1 General provisions 
Subscriptions (unitholder ’purchases) and redemptions (unit-
holders’ sales) can be made on each banking day. 

The request for subscription or redemption of units is 
and with the anticipation as detailed on the management 
company’s website, www.lannebofonder.se, or as directed by 
the management company. 

Should a redemption require funds to be obtained through 



the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Subscriptions are at a minimum amount of SEK 100 or the 
equivalent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits. 

Subscriptions and redemptions are made at a price that is 
not known to the unit holder at the time of the request for 
subscription or redemption. 

Information on the purchase and redemption price is pu-
blished on the management company’s website no later than 
the banking day after the banking day when the fund value is 
determined according to § 9.2 below. 

§ 9.2 Subscription and redemption price
In order to ensure fair treatment of unit holders and ensure 
the common interest of unit holders, the management com-
pany therefore applies a method for determining the subs-
cription and redemption price for fund units in the fund. The 
method takes into account transaction costs arising from the 
subscription and redemption of units in the fund, further cal-
led swing pricing.
   Swing pricing aims to prevent a unitholder from having to 
bear transaction costs that arises as a result of subscription 
and redemption of fund units carried out by other unitholders 
in the fund. The transaction costs that swing pricing intends 
to offset are those that arise when assets must be sold or 
bought to meet the request for redemption or subscription 
of fund units in the fund, i.e. in the case of net outflows or 
net inflows. The transaction costs can be direct or indirect 
and include, in relevant cases, e.g. brokerage, spread, market 
influence, currency exchange costs and transaction taxes.   
   The subscription and redemption price for the fund units 
changes upward and downwards, respectively, if the fund 
has a net inflow or a net outflow that exceeds a, by the mana-
gement company, pre-determined limit expressed as a share 
of the fund’s value, hereinafter referred to as the limit. The 
days when the net flow does not exceed the limit there is no 
change in the subscription or redemption price. The level of 
the limit is determined on the basis of the management com-
pany assessment of what is a larger net flow for the fund 
that can be expected to result in the fund having to buy or 
sell assets to manage the flow and by so give rise to transac-
tion costs. However, the limit can be set to a lower level if the 
management company deems it to be justified, with consi-
deration taken to the unitholders’ interest given the transac-
tion costs. The limit is regularly reviewed by the management 
company.
   The size of the change in the subscription and redemption 
price, hereinafter referred to as the swing factor, is determi-
ned by the management company and can vary over time. 
The swing factor is determined taking into account historical 
transaction costs as well as other relevant information and 
is evaluated on an ongoing basis by the management com-
pany. The swing factor may not exceed 1 per cent of the fund 
unit value.
   The subscription and redemption price per fund unit shall, in 
accordance with what has been stated above, be determined 
in accordance with the following: 
   •    If the fund has a net inflow exceeding the limit, the sub-
scription and redemption price shall be the fund unit value, 
calculated in accordance with § 8 above, on the banking day 
when the subscription and redemption takes place after an 
upward adjustment corresponding to the swing factor.
   •    If the fund has a net outflow that exceeds the limit, the 
subscription and redemption price shall be the fund unit va-
lue, calculated in accordance with § 8 above, on the banking 
day when the subscription and redemption takes place after 
an downward adjustment corresponding to the swing factor. 
   •    On the days when the net flow in the fund does not ex-

ceed the limit, the subscription price for a fund unit must be 
the fund unit value, calculated in accordance with § 8 above, 
on the banking day when the subscription takes place, and 
the redemption price for a fund unit shall be the fund unit va-
lue, calculated in accordance with § 8 above, on the banking 
day when the redemption takes place. 
   The prospectus for the fund contains a more detailed des-
cription of the management company’s application of swing 
pricing. 

§ 9.3 Conditions for the currency in which the subscriptions 
and redemption of units take place 
Subscriptions and redemption of fund units in A SEK, B SEK 
and A SEK C share classes are in Swedish krona. 

Subscriptions and redemption of fund units in the A EUR 
and A EUR C share classes are in Euro. 

Subscriptions and redemption of fund units in the A NOK 
share classes are in Norwegian krona. 

Subscriptions and redemption of fund units in the A DKK 
share classes are in Danish krona. 

§ 9.4 Terms for distribution of fund units in unit class A SEK 
C and A EUR C
Subscriptions of A SEK C and A EUR C unit classes are availa-
ble through a distributor, who has entered into an agreement 
with the management company, providing investment advice 
on an independent basis or portfolio management to a custo-
mer and, consequently, may not receive and retain compen-
sation from the management company but is paid directly by 
the customer.

§ 10 Extraordinary circumstances
The fund can be closed for sale or redemption if extraordi-
nary circumstances arise which mean that valuation of the 
fund’s assets cannot be conducted in a manner to ensure 
equal rights for each fund unitholder; for example if one or 
several fund trading markets are partially or entirely closed.

§ 11 Fees and remuneration

§ 11.1 Fees for unit class A SEK; B SEK, A EUR, A NOK and 
A DKK 
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Depositary fees for the fund assets attributable to the 
unit class. The fee may amount to a maximum of 0.1 
per cent per annum of the unit class’s share of the fund’s 
value. 

The maximum fee that may be taken from the fund under 
i and ii above is 1.1 per cent per annum of the unit class’s 
share of the fund’s value. 

§ 11.2 Fees for unit class A SEK C and A EUR C 
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.5 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 



auditors. 
ii. Depositary fees for the fund assets attributable to the 

unit class. The fee may amount to a maximum of 0.1 
per cent per annum of the unit class’s share of the fund’s 
value. 

The maximum fee that may be taken from the fund under 
i and ii above is 0.6 per cent per annum of the unit class’s 
share of the fund’s value. 

§ 11.3 Brokerage fees etc.
Brokerage fees, as well taxes, are charged to the fund when 
the fund buys and sells financial instruments.

§ 12 Dividends

§ 12.1 Terms for dividends for share class A SEK, A SEK C, 
A EUR, A EUR C, A NOK and A DKK 
As a general rule, the share classes do not pay a dividend. 
However, the fund company may resolve on a dividend to 
the fund’s unit owners if, in the fund company’s assessment, 
it is necessary to take advantage of the unit owners’ com-
mon interest; dividends are then paid to such an extent and 
on the day deemed appropriate. For a dividend amounting 
to a fund unit, the fund company shall, after any deduction 
for preliminary tax, acquire new fund units on behalf of the 
unit owner, where the fund unit is registered on a fixed date. 
At the request of a fund unit owner, dividends - after any tax 
deduction - should instead be paid to the unit owner. Such a 
request must be made no later than the date as resolved by 
the fund company.
 
§ 12.2 Terms for dividends for share class B SEK 

Yearly dividend 
Dividends are paid in the share class. The fund company re-
solves annually on the dividend to be paid to unit holders for 
the dividend share class. Dividends are calculated based on 
the share class’s share of the fund’s value. In determining the 
size of the dividend, the change in the value of a fund unit 
of the dividend share class held since the previous dividend 
is taken into account as a starting point. The fund company 
may determine the dividend to be an amount higher or lower 
than the change in value. For more information on the objec-
tive regarding the size of the dividend, refer to the information 
brochure. With regard to the fund’s first dividend, the state-
ment above regarding the previous dividend should instead 
refer to the time of introduction of the dividend share class.

For a dividend amounting to a fund unit, the fund company 
shall, after any deduction for preliminary tax, pay the dividend 
in cash unless a special request has been made for reinvest-
ment of dividends. The request for reinvested dividends must 
be made in writing and must be submitted to the fund com-
pany no later than ten banking days prior to the record date 
for the dividend. Disbursement of dividends shall be made 
during the month of January of the year following the end 
of the financial year to unit holders who are registered sha-
reholders in the dividend share class on the record date as 
determined by the fund company.

The dividend affects the relationship between the value of 
shares that are accumulating and the value of shares that are 
dividend shares by reducing the value of the dividend shares 
in relation to the size of the dividend.
 
Additional dividends 
As a general rule, no further dividend is paid in the share 
class. However, the fund company may resolve on a further 
dividend to the fund unit owners if, in the fund company’s as-
sessment, it is necessary to take advantage of the unit ow-
ners’ common interest; dividends are then paid to such an 

extent and on the day deemed appropriate. For dividends 
amounting to a fund unit, the fund company shall, after any 
deduction for preliminary tax, acquire new fund units on be-
half of a unit owner that is registered on a fixed date. At the 
request of a fund unit owner, dividends - after any tax deduc-
tion - may instead be paid to the unit owner. Such a request 
must be made no later than the date resolved by the fund 
company.

§ 13 The fund’s financial year
The fund’s financial year is a calendar year.

§ 14 Half-year report and annual report, changes to the 
fund rules
The management company must prepare annual reports 
and half-yearly reports. On request, the documents shall be 
sent free of charge to the unitholders and be made available 
at the management company and depositary, at the latest 
by four months following the end of the financial year (an-
nual report); and two months following the middle of the year 
(half-yearly report). 

Changes to the fund rules may only be made through a de-
cision from the management company board and must be 
passed to the Swedish Financial Supervisory Authority for 
approval. Once the change is approved, the decision shall be 
made available at the management company and depositary 
and announced in a manner indicated by the Swedish Finan-
cial Supervisory Authority.
§ 15 Pledging of fund units
Unitholders may pledge their units in the fund, unless the 
fund unitholder is an insurance company that invested the 
insurance premiums on behalf of the policyholders in accor-
dance with the Swedish Insurance Business Act (2010:2043) 
or a pension saving institution that invested the pension 
funds on behalf of the policyholders in accordance with the 
Swedish Act on Individual Pension Savings (1993:931).

When pledging, the unitholder or their representative and/or 
the pledgee must inform the management company in writ-
ing accordingly. The notification must include:

• the name of the fund unitholder,
• the name of the pledgee,
• which fund units are included in the pledge, and
• any limitations in the scope of the pledge.

The management company shall sign the pledge in the fund 
unitholder register and inform the fund unitholder in writing 
of the pledge registration. The pledge shall cease when the 
pledgee informs the management company in writing. The 
management company has the right to claim remuneration 
from the unitholders for the registration. This fee is a maxi-
mum of SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities:

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 



indirect or consequential damages.
The management company is not liable for damages cau-

sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments. 

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability 
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities: 

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all re¬asonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent. 

The depositary shall not be liable for damages caused by a 
- Swedish or foreign – stock exchange or other market¬place, 
registrar, clearing organization or other provider of equivalent 
services, nor for - other than those mentioned in the first pa-
ragraph - damages caused by the depositary or other cont-
ractors with whom the depositary with due skill, care and 
diligence hired and regularly supervised or that is designated 
by the management company. The depositary is not respon-
sible for damages caused by the insolvency of the said orga-
nizations or contractors. However, a contract for the custody 
of assets and ownership controls does not limit the deposi-
tary of its liabilities for losses and other damages under the 
Swedish Investment Funds Act. 

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date.

§ 17 Permitted investors
The fact that the fund is aimed at the general public does not 
mean that it is intended for those investors whose sale of 
units in the fund or other participation in the fund is in conflict 
with the provisions of Swedish or foreign laws or regulations. 
Neither is the fund aimed at such investors whose sale or 
possession of units in the fund would mean that the fund or 
the management company is obliged/required to take regist-
ration action or other measures that they would not other-
wise be obliged/required to take. The management company 
has the right to refuse sale to such investors as referred to 
above in this paragraph. 

The management company may redeem the holder’s units 
in the fund — to the unitholder’s contestation — if it appears 
that the unitholder has subscribed for units in violation of the 
provisions of Swedish or foreign law or regulations; or that 
if, due to the unitholder’s sales or holdings in the fund, the 
management company is forced to undertake registration 
measures or other measures for the fund or management 
company, which the fund or management company would 
not be required/obliged to take, if the unitholder did not hold 
units in the fund. 

Redemption as per the preceding paragraph shall be enfor-
ced immediately. The provision for payment of redemption 
amounts in § 9 above shall remain applicable even in the 
case of redemption in accordance with § 17.



Lannebo Europa Småbolag
Swedish-registered equity fund (UCITS)

Objective and investment policy  
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in Eu-
rope.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund’s assets may as a part of the investment strategy 
be invested in, amongst other, shares and other financial in-
strument that at the time of investments are held for trading 
at regulated exchanges in Europe referred to in § 6 below or 
meets the requirement to be listed in such a market within 
one year from the issue.

The companies’ market capitalization at the time of invest-
ment may not exceed EUR5bn or the equivalent in another 
currency. 

Up to10 per cent of the assets may be invested in compa-
nies with registered office in Europe, but not listed in Europe 
and/or without restriction to the size of the companies’ mar-
ket capitalization.

The intent is to over time invest a minimum of 90 percent of 
the fund’s value in equites and/or other equity related finan-
cial instruments. Investments are not focused on any parti-
cular sector.

Regardless of what is stated above regarding the fund’s 
geographical focus, as well as the criterion for a company’s 
size, the fund may hold such financial instruments that have 
to be included in the fund due to previous holdings such as 
as a result of take-overs, spin-offs or other corporate actions.

The fund is actively managed. Equities are selected based 
on the fund manager’s own assessments. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund managers try to avoid everything that affects the 
stock price in the short run, which means that the fund in-
vests in companies in which the fund managers may have a 
qualified opinion about their prospects and where valuations 
are considered attractive enough.

The objective is, as described in the fund rules,  while ex-
ercising due caution, to generate the greatest possible capi-
tal growth and achieve a good spread of risk. Since the fund 
is actively managed the performance will over time deviate 
from this index.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in fund units. 

Derivatives may be used as part of its investment policy. 
Trading in derivatives is usually limited and is not expected to 
have a significant effect on the fund’s risk profile.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund. 

The fund’s benchmark is MSCI Europe Small Cap Return 
Index. 

Purchase and sale of units of fund may normally be made 
every banking day.

Share classes
In accordance with the fund rules, the fund may have eight 
share classes, A SEK, A EUR, B SEK and B EUR and A SEK C, 
A EUR C, B SEK C and B EUR C. 

Currently, only share class A SEK and A EUR is offered. The 
share class A SEK and A EUR is accumulating, which means 
that, rather than provide dividends, all income is reinvested. 

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Annual return, % 2021 2020 2019 2018 2017
Share class A EUR 29.4 3.6 31.6 -25.3 23.2
Benchmark EUR 23.9 4.6 31.4 -15.9 19.0

Average annual
return, %

Share class 
A SEK

Share class 
A EUR 

- Last 3 years 21.2 20.8
- Last 5 years 11.7 10.2
- Last 10 years n.a. n.a.

Key figures 2021 2020 2019 2018 2017
Active Share, % n.a. n.a. n.a. n.a. n.a.
Information ratio
- share class A SEK 0.4 -0.1 -1.2 -0.8 n.a.
- share class A EUR 0.3 -0.1 -1.1 -0.7 n.a.
Sharpe ratio
- share class A SEK 0.7 0.8 0.2 0.0 n.a.
- share class A EUR 0.7 0.8 0.1 -0.2 n.a.
Turnover ratio 0.4 0.1 0.2 0.2 0.2

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 
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objectives. 
 - The fund is intended for investors with a long-term in-

vestment horizon (at least 5 years).
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capita.

Risk
The fund’s share class SEK has a risk factor of 6 out of 7, 
which corresponds to a high risk level. The fund’s share class 
EUR has a risk factor of 6 out of 7, which corresponds to a 
high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding 6 out of 7. 

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate
in exactly the same way. The company’s investment philo-
sophy is based on index independent fund management 
where the fund makes investment in stocks which, on the 
basis of fundamental analysis, are believed to offer good 
growth potential with a reasonable degree of risk. This me-
ans that relative risks, such as the fund’s tracking error rela-
tive to a particular index, are not a type of market risk that the 
company has any intention of managing. The management 
company believes that the greatest risk of capital losses lies 
in potential shortcomings in company specific investment 
analysis. However, the management company does not aim 
to expose these funds to extreme market risks substantially 
exceeding the market risk for a subjective selection of com-
parable competing funds. This is achieved through the diver-
sification required by the fund rules and legislation as well as 
the company specific analysis.

Lannebo Europa Småbolag usually have a large proportion 
of its assets invested in foreign equities. This means that the 
fund is exposed to currency risk. Hedging of currency expo-
sure is allowed by the fund rules but is very rarely done.

The liquidity risk in the fund is defined as both a cash flow 
risk, i.e. the fund not having sufficient funds to meet its pay-
ment obligations (primarily redemption) and also a market 
liquidity risk, i.e. securities cannot be traded at a given time 
without a major price reduction or substantial costs. As sha-
res in small companies generally have lower liquidity, this pla-
ces great demands on the management of the cash flow in 
order that the fund is always in a position of readiness to en-
counter redemptions and make the most of business oppor-
tunities that suddenly arise and which should be exploited in 
the interests of unitholders. In addition, the fund should have 
an appropriate mix of more or less liquid holdings so as to 
also be able to manage liquidity flows in an effective manner.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 

thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. When calculating the total exposure in the fund, the 
”commitment approach” for derivative instruments is applied, 
which means that the derivative positions are converted into 
an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in Eu-
rope. The fund only invests in companies who fulfill the fund’s 
criteria, inter alia regarding investment policy and sustaina-
bility criteria. Focus is placed on each of the fund’s indivi-
dual investments and its outlooks. The fund only invests in 
companies in which the fund managers may have a quali-
fied opinion about their prospects and where valuations are 
considered attractive enough. The fund normally invests in 
between 40-50 companies. The objective of the fund is, while 
exercising due caution, to generate the greatest possible ca-
pital growth and achieve a good spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is MSCI Europe Small Cap Net 
TR EUR. The benchmark is relevant to the fund since it’s a 
benchmark that reflects the fund’s investment policy, inter 
alia regarding the companies’ size, assets and market. MSCI 
Europe Small Cap Net TR EUR includes small size companies 
from fifteen developed countries in Europe. Given that the 
fund may only be compared with the fund’s benchmark, devi-
ations against the benchmark can both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2016. Given that history from two years 
are needed in order to be able to calculate a measure of acti-
vity, there are no figures for the fund’s first two years.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share
class SEK

5.6 4.7 5.3 5.7 -

Share
class EUR

5.7 4.9 5.3 5.6 -

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 



how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market.  Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
The measure of activity for 2021 is in line with previous year 
abd the fund has a stabile deviation from its benchmark of 
circa 5 procent. The differenct for 2021 can be explained by 
a higher volatility in the market, the managers have not chan-
ged strategy in their management. 

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class A SEK, B SEK, A EUR and B EUR
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   1.7%
Remuneration to the depositary: 0.1%

Share class A SEK C, B SEK C, A EUR C and B EUR C
The information below is provided regarding the maximum 
charges the fund management company may charge under 
the fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   0,85%
Remuneration to the depositary: 0.1%

Current fees
Share class A SEK and A EUR
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   1.6%
Remuneration to the depositary: up to 0.02%

Share class B SEK, B EUR, A SEK C, B SEK C, A EUR C and B 
EUR C
Information about current fee for is not given as share class 
B SEK, B EUR, A SEK C, B SEK C, A EUR C and B EUR C hasn’t 
started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 



fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 



covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 

the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 



from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Europa Småbolag, hereinafter referred to as the fund 
is a UCITS fund as defined in the Swedish Securities Fund Act 
(2004:46). Its business is conducted in accordance with the 
Swedish Securities Fund Act (SFS 2004:46), these fund rules, 
the management company’s articles of association, and any 
other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class A SEK – accumulating, i.e. not distributing 

(see § 12.1 below) traded in Swedish krona and has a 
maximum management and custody fee of 1.8 per cent 
per year (see § 11.1 below).

B. Share class B SEK – distributing traded in Swedish krona 
(see § 12.2 below) and has a maximum management 
and custody fee of 1.8 per cent per year (see § 11.1 be-
low).

C. Share class A EUR – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Euro and has a maximum 
management and custody fee of 1.8 per cent per year 
(see § 11.1 below).

D. Share class B EUR – distributing (see § 12.2 below) tra-
ded in Euro and has a maximum management and cus-
tody fee of 1.8 per cent per year (see § 11.1 below).

E. Share class A SEK C – accumulating, i.e. not distribu-
ting (see § 12.1 below) traded in Swedish krona and has 
a maximum management and custody fee of 0.95 per 
cent per year (see § 11.1 below).and is subject to distri-
bution terms (see § 9.3 below).

F. Share class B SEK C – distributing (see § 12.2 below) 
traded in Swedish krona and has a maximum manage-
ment and custody fee of 0.95 per cent per year (see § 
11.1 below).and is subject to distribution terms (see § 
9.3 below).

G. Share class A EUR C – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Euro and has a maximum 
management and custody fee of 0.95 per cent per year 
(see § 11.1 below).and is subject to distribution terms 
(see § 9.3 below).

H. Share class B EUR C – distributing (see § 12.2 below) 
traded in Swedish krona and has a maximum manage-
ment and custody fee of 0.95 per cent per year (see § 
11.1 below).and is subject to distribution terms (see § 
9.3 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
Skandinaviska Enskilda Banken AB, registered in Sweden no. 
502032-9081, has been appointed depositary. 

The depositary is to implement decisions of the manage-
ment company with respect to the fund and is to take receipt 
of and hold in custody the assets of the fund. The depositary 

is to ensure that decisions regarding the fund that the ma-
nagement company has made, such as valuations and the 
redemption and sale of units take place in accordance with 
legislation, regulations and these fund rules. 

§ 4 Nature of the fund
The fund is an actively managed equity fund that focuses on 
small- and medium-sized listed companies in Europe. The 
fund is diversified and does not focus on a particular sector. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. 

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund is actively managed with focus on small- and me-
dium-sized companies in Europe.

The fund’s assets may as a part of the investment strategy 
be invested in, amongst other, shares and other financial in-
strument that at the time of investments are held for trading 
at regulated exchanges in Europe referred to in § 6 below or 
meets the requirement to be listed in such a market within 
one year from the issue.

The companies’ market capitalization at the time of invest-
ment may not exceed EUR5bn or the equivalent in another 
currency. 

No more than 10 per cent of the assets may be invested in 
equities and / or other equity related financial instruments 
issued by or involving exposure to companies with registered 
office in Europe referred to in § 6 below or meets the require-
ment to be listed in such a market within one year from the 
issue and/or without restriction to the size of the companies’ 
market capitalization.

The intent is to over time invest a minimum of 90 percent of 
the fund’s value in equites and/or other equity related finan-
cial instruments.

Regardless of what is stated above regarding the fund’s 
geographical focus, as well as the criterion for a company’s 
size, the fund may hold such financial instruments that have 
to be included in the fund due to previous holdings such as 
as a result of take-overs, spin-offs or other corporate actions.

The fund is diversified and consequently does not focus on 
a particular sector. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.



§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis, for example by market prices from so-
called market makers, or similar financial instruments 
admitted to trading on regulated markets or an index 
with adjustments for differences in, for example, credit 
risks and liquidity (reference values

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or market makers, refe-
rence values, discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on an identical 
derivative admitted to trading on a regulated market or 
a market value based on generally established valuation 
models (e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.
As the fund has several share classes, united with different 
conditions in some respect, the management company take 
this into account when calculating the value of a unit in each 
share class. The value of a unit in each share class of the 
fund is made up of the share class divided by the number of 
outstanding shares of the relevant class. 

The value of the units is to be calculated by the manage-
ment company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sales (unitholder’s purchase) and redemption (unitholder’s 
sale) may be conducted on every banking day. Any request 
for sale or redemption is made as detailed on the manage-
ment company’s website: www.lannebofonder.se. 

 If the funds for redemption are acquired through the sale 
of securities, then such sale and redemption must be carried 
out as soon as possible. 

A request for redemption may only be withdrawn if permit-

ted by the management company.
The sale price for a fund unit is the fund unit value on the 

banking day that the sale is conducted. The redemption price 
for a fund unit is the fund unit value on the banking day that 
the sale is conducted. Sale and redemption are conducted at 
a rate that is not publicised to the unitholder at the time of the 
request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the banking 
day following the banking day on which the fund unit value is 
established, as set out above.

§ 9.2 Conditions for the currency in which the subscriptions 
and redemption of units take place
Sales and redemption of fund units in A SEK, B SEK, A SEK C 
and B SEK C share classes are in Swedish krona.

Sales and redemption of fund units in the A EUR, B EUR, A 
EUR C and B EUR C share classes are in Euro.

§ 9.3 Terms for distribution of fund units in share class A SEK 
C, B SEK C, A EUR C and B EUR C
Sales of A SEK C, B SEK C, A EUR C and B EUR C share clas-
ses are available through a distributor, who has entered into 
an agreement with the management company, providing 
investment advice on an independent basis or portfolio ma-
nagement to a customer and, consequently, may not receive 
and retain compensation from the management company 
but is paid directly by the customer.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders. 

§ 11 Fees and remuneration

§ 11.1 Fees for share class A SEK, B SEK, A EUR and B EUR
The fund shall pay fees to the fund management company 
and the depositary as follows: 

i. Compensation to the fund management company is in 
the form of a fixed fee. The maximum fee is 1.7 per cent 
per annum of the fund’s value. The fee includes payment 
for the management of the fund and for the costs of su-
pervision and auditing. 

ii. Depositary fees for the fund assets attributable to the 
share class. Fees charged shall not exceed 0.10 per cent 
per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 1.8 per cent per annum of the fund’s 
value.
§ 11.1 Fees for share class A SEK C, B SEK C, A EUR C and 
B EUR C
The fund shall pay fees to the fund management company 
and the depositary as follows: 

i. Compensation to the fund management company is in 
the form of a fixed fee. The maximum fee is 1.7 per cent 
per annum of the fund’s value. The fee includes remu-
neration to the management of the fund, with exception 
of such compensation to distributors referred to in §9.3 
above, and costs for supervision and auditors. 

ii. Depositary fees for the fund assets attributable to the 
share class. Fees charged shall not exceed 0.10 per cent 
per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 0.95 per cent per annum of the fund’s 



value.

§ 11.3 Brokerage fees etc.
Brokerage fees, as well taxes, are charged to the fund when 
the fund buys and sells financial instruments. 
  
§ 12 Dividends

12.1 Terms for dividends for share class A SEK, A EUR, A SEK 
C and A EUR C
As a rule, share classes A SEK, A EUR, A SEK C and A EUR 
C does not distribute dividends. However, the management 
company can decide on distributing dividends to unitholders 
if, in the management company’s opinion, it is necessary to 
take advantage of the unitholders’ joint interests. Dividends 
are then distributed on a suitable day and to the extent that 
is considered appropriate. For the dividends accruing in a 
fund unit, the management company will, following any de-
ductions for withholding tax, purchase new units on behalf 
of unitholders who are registered to receive fund units on the 
day set aside for this purpose. The dividend on behalf of a 
unitholder – following any tax deductions – will instead be 
paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 
before.

12.1 Terms for dividends for share class B SEK, B EUR, B SEK 
C and B EUR C

Annual distribution
Share classes B SEK, B EUR, B SEK C and B EUR C distribu-
tes dividends. The management company decides annually 
on the dividends payable to the unitholder of the distributing 
share class. Dividends are calculated from the distributing 
share class share of the fund’s value. The starting point for 
determining the amount of the dividend is the change in va-
lue of a unit in share class B since the last dividend. The ma-
nagement company may pay a dividend at a higher or lower 
amount than the change in value. For more information on 
the objective in relation to the amount of the dividend please 
refer to the prospectus. In respect of the fund’s first dividend 
of what has been said above about previous dividend instead 
relate to the timing of the introduction of the distributing sha-
re class.

For dividends that accrues to a unit, the management com-
pany shall, after any deductions for withholding tax pay the 
dividend in cash unless a separate request for reinvested di-
vidends is made. Requests for reinvested dividends shall be 
made in writing to the management company no later than 
10 business days prior to the record date for the dividend. 
The payment of dividends will be paid in January of the year 
following the financial year, to unitholders who on the record 
date, which is decided by the management company, is regis-
tered unitholders of the distributing share class.

Dividend affects the ratio between the value of units that is 
accumulating and the value of units that are distributing i.e. 
the value of the distributing fund units declines in relation to 
the size of the dividend.

Additional dividend
As a general rule share class B SEK and B EUR do not dist-
ribute additional dividend. However, the management com-
pany can decide on distributing dividends to unitholders if, 
in the management company’s opinion, it is necessary to 
take advantage of the unitholders’ joint interests. Dividends 
are then distributed on a suitable day and to the extent that 
is considered appropriate. For the dividends accruing in a 
fund unit, the management company will, following any de-
ductions for withholding tax, purchase new units on behalf 
of unitholders who are registered to receive fund units on the 

day set aside for this purpose. The dividend on behalf of a 
fund unitholder – following any tax deductions – will instead 
be paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 
before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restriction s on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability
Neither the management company nor the depositary are re-
sponsible for any damages arising due to Swedish or foreign 
legal enactments, action by Swedish or foreign authorities, 
acts of war, strikes, blockades, boycotts, lockouts, interrup-
tions in telecommunications or other similar circumstances. 
This reservation in respect of strikes, blockades, boycotts 
and lockouts shall also apply if the management company or 
the depositary is subjected to or itself takes such measures.

Any damage arising in other instances will not be remune-
rated by the management company or depositary if a normal 
level of care was observed. In any case, the management 
company or depositary take no responsibility for indirect or 
consequential damages that may occur.

The management company is not responsible for damage 
occurring that has been caused by the depositary. Neither 
is the management company responsible for the damage 
caused by any unitholder or other individual acting in breach 



of the law, rules, regulations or these fund rules. Unitholders 
are also informed that it is their responsibility to ensure that 
all documentation provided to the management company is 
correct and signed by an authorised representative, plus that 
the management company is kept informed of any changes 
to the submitted details.

The management company or depositary is not responsible 
for any damage caused by – Swedish or foreign – stock ex-
change or other marketplace, deposit bank, central securities 
depositary, clearing organisation, or others providing equiva-
lent services, nor by a contracted management company or 
depositary employed with due care. The same shall apply to 
damage caused by the above organisations or contractors 
becoming insolvent. Neither is the management company or 
depositary responsible for damage arising due to disposal 
restrictions which may apply to the management company 
or depositary in respect of financial instruments.

Should the management company be unable to take action, 
in whole or in part, due to circumstances stated above, the 
action may be postponed until the hindrance has ceased or 
been removed. If, as a consequence of such circumstances, 
the management company is prevented from conducting its 
business or receiving payment, the company or respective 
unitholder will not be subject to a fine. Similar exemption 
from the obligation to pay interest applies even if the ma-
nagement company, under § 10, temporarily postpones the 
time of the sale or redemption of fund units. 

The management company is liable for damages in accor-
dance with chapter 2 § 21 of the Swedish Securities Fund 
Act.

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph.

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to be 
the case that a unitholder has subscribed to units in the fund 
contrary to Swedish or foreign legislation or regulations or, as 
result of the unitholder’s selling or holding of units in the fund, 
the management company becomes obliged to take registra-
tion measures or other measures that the fund or manage-
ment company would not otherwise be obliged to take if the 
unitholder did not hold units in the fund.

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Lannebo Europe Green Transition
Swedish-registered equity fund (UCITS)

Objective and investment policy  
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in Eu-
rope. The fund follows specific sustainability related criteria 
in the investments, with the aim of making sustainable in-
vestments with an environmental focus. Sustainable invest-
ment means an investment in companies whose activities 
contribute to an environmental objective, provided that the 
investment does not cause significant damage to other envi-
ronmental or social objectives and that the company in which 
it is invested complies with good governance practices.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies 
that violate international conventions or in companies that 
produce and/or distribute controversial weapons. The fund 
also refrains from investing in companies in which more 
than 5 per cent of the company’s turnover comes from the 
production and/or distribution of tobacco, cannabis, alcohol, 
weapons, gambling or pornography. The fund also refrains 
from investing in companies in which more than 5 per cent 
of the company’s turnover comes from extracting of fossil fu-
els (coal, oil and gas). The Fund also selects companies that 
contribute to its investment objectives. These companies are 
identified through the managers’ own sustainability analysis, 
which takes into account how well a company’s operations 
contribute to the green transition, which is required to inter 
alia achieve the goals of the Paris Agreement. This is done 
by investing in companies that contribute to or enable a 
green transition. An assessment of green transition is made 
on all companies based on a framework developed by the 
managers, with criteria for classifying a company’s positive 
environmental affects.  At least 25% of turnover must contri-
bute to a sustainability objective. The sustainability objective 
must be an environmentally sustainable objective, as defined 
in the EU Taxonomy Regulation, or an environmental objectve 
or one of the UN Sustainable Development Goals (see more 
below).

The fund’s assets may as a part of the investment strategy 
be invested in, amongst other, shares and other financial in-
strument that are issued by or entail exposure to companies 
that, at the time of investments are held for trading at regu-
lated exchanges in Europe referred to in § 6 in the fund rules  
or meets the requirement to be admitted to trading in such a 
market within one year from the issue.

The companies’ market capitalization at the time of invest-
ment may not exceed EUR 15bn or the equivalent in another 
currency. 

Up to10 per cent of the assets may be invested in compa-
nies with registered office in Europe, but not listed in Europe 
and/or without restriction to the size of the companies’ mar-
ket capitalization.

The intent is to over time invest a minimum of 90 percent of 
the fund’s value in equites and/or other equity related finan-
cial instruments. Investments are not focused on any parti-
cular sector.

Regardless of what is stated above, the fund may hold such 
financial instruments that have to be included in the fund due 
to previous holdings such as as a result of take-overs, spin-
offs or other corporate actions.

The fund is actively managed. Equities are selected based 
on the fund manager’s own assessments. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund managers try to avoid everything that affects the 
stock price in the short run, which means that the fund in-
vests in companies in which the fund managers may have a 
qualified opinion about their prospects and where valuations 

are considered attractive enough.
The objective is, as described in the fund rules, to make sus-

tainable investments with an envronmental focus and while 
exercising due caution, to generate the greatest possible ca-
pital growth and achieve a good spread of risk. 

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in fund units. 

Derivatives may be used as part of its investment policy. 
Trading in derivatives is usually limited and is not expected to 
have a significant effect on the fund’s risk profile.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund. 

The fund’s benchmark is MSCI Europe Small Cap Climate 
Paris Aligned Index.

Purchase and sale of units of fund may normally be made 
every banking day.

Share classes
Share classes in accordance with the fund rules, the fund 

may have 16 share classes: A SEK, A EUR, A NOK, A DKK, A 
SEK C, A EUR C, A NOK C, A DKK C and B SEK, B EUR, B NOK, 
B DKK, B SEK C, B EUR C, B NOK C and B DKK C. As of 19 
September 2022, share classes A SEK and A EUR will start. 

Historical return
Historical return information is missing as the fund starts on 
19 September 2022.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
   The fund may also suit investors with other investment 
objectives. On the other hand, the fund is not suitable for 
investors who primarily want the invested capital to provide 
protection against other investments, including elements of 
options or leverage, provide a return in the form of dividends 
or the like or to be conserved.
   The fund is intended for investors with a long-term invest-
ment horizon (at least 5 years). 
   The fund is suitable for those who want to invest in compa-
nies whose activities contribute to a green transition in order 
to counteract negative impacts on the climate and the envi-
ronment. 

Average annual return, %

- Last 3 years n.a.
- Last 5 years n.a.
- Last 10 years n.a.



Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital.

Risk
The fund’s share classes A SEK and A EUR have a risk factor 
of 6 out of 7, which corresponds to a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding 6 out of 7. 

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate
in exactly the same way. The company’s investment philo-
sophy is based on index independent fund management 
where the fund makes investment in stocks which, on the 
basis of fundamental analysis, are believed to offer good 
growth potential with a reasonable degree of risk. This me-
ans that relative risks, such as the fund’s tracking error rela-
tive to a particular index, are not a type of market risk that the 
company has any intention of managing. The management 
company believes that the greatest risk of capital losses lies 
in potential shortcomings in company specific investment 
analysis. However, the management company does not aim 
to expose these funds to extreme market risks substantially 
exceeding the market risk for a subjective selection of com-
parable competing funds. This is achieved through the diver-
sification required by the fund rules and legislation as well as 
the company specific analysis.

Lannebo Europe Green Transition usually have a large pro-
portion of its assets invested in foreign equities. This means 
that the fund is exposed to currency risk. Hedging of currency 
exposure is allowed by the fund rules but is very rarely done.

The liquidity risk in the fund is defined as both a cash flow 
risk, i.e. the fund not having sufficient funds to meet its pay-
ment obligations (primarily redemption) and also a market 
liquidity risk, i.e. securities cannot be traded at a given time 
without a major price reduction or substantial costs. As sha-
res in small companies generally have lower liquidity, this pla-
ces great demands on the management of the cash flow in 
order that the fund is always in a position of readiness to en-
counter redemptions and make the most of business oppor-
tunities that suddenly arise and which should be exploited in 
the interests of unitholders. In addition, the fund should have 
an appropriate mix of more or less liquid holdings so as to 
also be able to manage liquidity flows in an effective manner.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-

strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. When calculating the total exposure in the fund, the 
”commitment approach” for derivative instruments is applied, 
which means that the derivative positions are converted into 
an equivalent position in the underlying assets.

Sustainability risk, i.e. an environmental, social or governan-
ce event or condition that, if it occurs, could cause an actual 
or a potential material negative impact on the value of the 
investment, is handled partly by sustainability being integra-
ted in the investment decisions and partly by the applied ex-
clusion critera. 

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in Eu-
rope. The fund only invests in companies who fulfill the fund’s 
criteria, inter alia regarding investment policy and sustainabi-
lity criteria. Focus is placed on each of the fund’s individual 
investments and its outlooks. The fund only invests in com-
panies in which the fund managers may have a qualified opi-
nion about their prospects and where valuations are conside-
red attractive enough. The fund normally invests in between 
30-50 companies. The objective of the fund is to make sus-
tainable investments with an envronmental focus and while 
exercising due caution, to generate the greatest possible ca-
pital growth and achieve a good spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is MSCI Europe Small Cap Clima-
te Paris Aligned Index. The benchmark is relevant because 
it reflects the fund’s investment orientation, for example in 
terms of company size, asset class and market. The MSCI 
Europe Small Cap Climate Paris Aligned Index is based on 
the MSCI Europe Small Cap Index, which includes small com-
panies in fifteen developed countries in Europe. The Climate 
Paris Aligned is designed to reduce exposure to physical and 
transitional risks of climate change and increase exposure to 
sustainable investment opportunities. 

Active risk (tracking error) for the last 10 years
The fund will start on 19 September 2022. Given that two 
years of history are required to calculate an activity measure, 
there are no figures for the fund.  

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class A SEK, B SEK, A EUR, B EUR, A NOK, B NOK, A DKK 
och B DKK
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 



provided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   1.7%
Remuneration to the depositary: 0.1%

Share class A SEK C, B SEK C, A EUR C, B EUR C, A NOK C, B 
NOK C, A DKK C och B DKK C
The information below is provided regarding the maximum 
charges the fund management company may charge under 
the fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   0,85%
Remuneration to the depositary: 0.1%

Current fees
Share class A SEK and A EUR
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee including 
supervision and audit:   1.6%
Remuneration to the depositary: up to 0.02%

 Share class B SEK, B EUR, A NOK, B NOK, A DKK, B DKK, A SEK 
C, B SEK C, A EUR C, B EUR C, A NOK C, B NOK C, A DKK
C and B DKK C
Information about current fee for is not given as share class  
B SEK, B EUR, A NOK, B NOK, A DKK, B DKK, A SEK C, B SEK 
C, A EUR C, B EUR C, A NOK C, B NOK C, A DKK C and B DKK 
C haven’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 5 The fund has sustainable investments as its objective 
 � The fund promotes inter alia environmental or social 

characteristics
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
The fund’s sustainable objective is to contribute to a green 
transition in order to counteract negative impacts on climate 
and the environment. This is achieved by investing in compa-
nies whose activities enable, or contribute to, a green transi-
tion and thus a more sustainable society.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 

fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:

What is the fund’s investment strategy to achieve its objec-
tive of sustainable investment? 
Lannebo has developed policies and processes to ensure 
that potential investments meet the sustainable investment 
objective for the fund. The fund follows four methods in the 
investment strategy to achieve the fund’s objective:

1. Sustainable investment assesment (Green Revenue 
Alignment) of all invested companies based on a framework 
of criteria, developed by the managers, for classifying a com-
pany as a sustainable investment, including its contribution 
or enablement to a green transition. The fund ensures that no 
investment significantly harms other sustainable objectives 
by requiring investments to pass a do-no-significant-harm 
test. In addition to environmental considerations, the fund ta-
kes into account other sustainability criteria in the decision-
making process to, among other things, ensure that all com-
panies in which the fund invests adhere to good governance 
practices through monitoring of corporate governance, ongo-
ing controversies and companies’ compliance with the UN 
Guiding Principles on Business and Human Rights and the 
OECD Guidelines.

2. Through sustainability analysis considers other sustaina-
bility factors in addition to the company’s environmental con-
tribution, also identifies companies with unnecessarily high 
sustainability risks.

3. Norm-based screening at fund company level and exclu-
sion according to Lannebo’s policy for responsible invest-
ments.

4. Active ownership The fund follows Lannebo’s policy for 
shareholder engagement and thus, works with active owner-
ship and has continuous contact with companies in order to 
influence the companies in a sustainable direction.

Method 1 Sustainable Investment Assessment (Green Reve-
nue Alignment)
Sustainable investment is defined in the EU Disclosure Regu-
lation (SFDR) as an investment in an economic activity that 
contributes to an environmental or social objective, provided 
that the investment does not cause significant harm to any 
other environmental or social objective and that the investee 
complies with good governance practices. The fund uses the 
following framework to identify a sustainable investment, in 
accordance with Article 2 (17) of the SFDR.
    A Green Transition Assessment is conducted on all com-
panies based on the framework of criteria, developed by the 
managers, to classify a company’s positive environmental 
impact. At least 25% of turnover must contribute to a sus-
tainability objective. The sustainability objective must be an 
environmentally sustainable objective as defined in the EU 
taxonomy regulation (”EU taxonomy”), or an environmental 
objective, or one of the UN Sustainable Development Goals 
(”UN SDGs”).



   The fund must consist of at least 90% environmentally sus-
tainable investments. According to the fund rules, the fund 
may hold a cash management reserve of up to 10%, resul-
ting in a minimum sustainable investment ratio of 90%. All 
discretionary investments must therefore be sustainable as 
defined by the fund.
    A green transition company is identified on the basis of 
the criteria below. In order for a company to be classified as 
a sustainable investment, compliance with points 1 and/or 2 
and compliance with points 3 and 4 is required.

1) Companies making a significant contribution to one or 
more of the UN’s global sustainable development goals

o The UN Sustainable Development Goals include 17 targets 
aimed at eradicating extreme poverty, to reduce inequalities 
and injustice in the world, to promote peace and justice and 
to solve the climate crisis. The goals the fund invests in relate 
to the environment and climate and are; Goal 6 Clean Water 
and Sanitation for All, Goal 7 Sustainable Energy for All, Goal 
9 Sustainable Industry, Innovation and Infrastructure, Goal 
11 Sustainable Cities and Communities, Goal 12 Sustainable 
Consumption and Production, Goal 13 Combating Climate 
Change, Goal 14 Oceans and Marine Resources and Goal 15 
Ecosystems and Biodiversity.

2) Companies with a significant contribution to one or more 
environmental objectives under the EU taxonomy

o The EU taxonomy is a classification system that aims to 
establish common criteria for environmentally sustainable 
economic activities. In order for a particular economic acti-
vity to be classified as environmentally sustainable, it must 
make a significant contribution to one or more of six defined 
environmental objectives, not cause significant harm to any 
of the other objectives and meet certain minimum sustaina-
bility requirements. The six environmental objectives are:
1.  Mitigation of climate change
2.  Adaptation to climate change
3. Sustainable use and protection of water and marine re-
sources
4.  Transition to a circular economy
5.  Pollution prevention and control
6.  Protection and restoration of biodiversity and ecosystems

3) Companies following good governance practices

o Good governance of the fund’s investments is fundamen-
tal to the analysis of any investment. Aspects such as how 
the company creates long-term value, the composition of the 
board and relations with employees are taken into account.

4) Companies that do not cause significant harm to other en-
vironmental or social objectives
o The company must not have a negative track record in 
terms of key negative impacts on sustainability factors (PAI).

The EU taxonomy is under development and criteria for all 

environmental objectives are not yet ready. The companies 
in which the fund invests have not yet begun to report on the 
extent to which their activities comply with the EU taxonomy.

Method 2 Thorough sustainability analysis
The managers integrate sustainability risks into the analysis 
through a comprehensive sustainability analysis of all invest-
ments, in order to identify, analyse and minimise the fund’s 
sustainability risks. The sustainability analysis aims to better 
understand the companies and their negative impact on sus-
tainability factors and to identify companies that contribute 
to or enable a green transition. The managers’ sustainability 
analyses take into account, among other things, the impact 
of companies on the environment and climate by asses-
sing greenhouse gas emissions and the impact of water on 
the environment, waste and energy intensive activities. The 
analysis also includes social aspects, such as ensuring that 
companies ensure good working conditions and do not vio-
late human rights. Corporate governance is also evaluated in 
terms of, for example, executive remuneration, transparency 
of communication with the market and risk of corruption. In 
total, more than 50 issues related to the environment, social 
responsibility and corporate governance are assessed in the 
manager’s sustainability analysis.

The sustainability analysis considers whether companies are 
particularly innovative or promote environmental and climate 
issues, and whether they report concrete measures to reduce 
their climate impact and show clearly positive results over 
time. The analysis also takes into account objectives to con-
tribute to or enable a green transition. In addition, the fund 
also considers other environmental factors in line with other 
environmental objectives in the EU taxonomy. This is done 
on a more general level, for example through life cycle ana-
lysis and assessment of water, energy and waste intensity of 
operations.

Method 3 Standards-based screening
As part of the objective to make sustainable investments and 
to reduce the fund’s sustainability risks and negative impacts 
on sustainability factors, the fund applies an exclusion stra-
tegy in accordance with Lannebo’s policy for responsible in-
vestment. The fund excludes, among others, companies that 
violate international standards and conventions related to the 
environment, human rights, labour law or the fight against 
corruption, as well as companies with activities related to 
fossil fuels (see more below). By excluding fossil fuels, the 
fund seeks to meet the objectives of the Paris Agreement. 
Companies to be excluded are identified through screening 
of all investments both prior to investment and during the 
ownership of the holding to ensure ongoing compliance in 
the companies.

1) The following sustainability factors are screened
• Companies that violate international conventions and stan-
dards based on the UN Guiding Principles on Business and 
Human Rights and the OECD Guidelines (Minimum Social 
Safeguards)
• Companies involved in controversial weapons
• Companies where more than 5% of turnover is derived from 
the production and/or distribution of tobacco, cannabis, alco-
hol, weapons, gambling or pornography.
• Companies involved in fossil fuel extraction

Method 4 Active ownership
The fund follows Lannebo’s policy for shareholder engage-
ment and pursues active ownership through three different 
strategies: voting at general meetings, dialogue with compa-
nies on topics identified in the sustainability analysis and in 
the do-no-significant-harm test, and dialogue partnerships 



with other organisations with the aim of influencing compa-
nies in a sustainable direction. Good governance in the fund’s 
investments is evaluated as a fundamental part of the ana-
lysis of a potential investment. Inter alia are aspects such as 
how the company creates long-term value, the composition 
of the board and relations with employees considered. 

Sustainability indicators used to measure the fund’s sustai-
nable investment objective

1. The proportion of investments that are consistent with the 
UN Sustainable Development Goals mentioned above.
2. Proportion of investments with communicated carbon di-
oxide neutrality targets or targets verified under the Science 
Based Target Initiative (SBTI).
3. Companies that violate international conventions and 
norms related to human rights, the environment, labour law 
or anti-corruption. 

How the sustainable investments do not cause significant 
harm to any environmental or social objective of sustaina-
ble investment

The fund considers principle adverse impacts on sustaina-
bility factors through a do-no-significant-harm test based on 
the regulatory sustainability factors (PAI’s Principal Adverse 
Impact Metrics) at company level. The impacts are analy-
sed on a best effort basis based on data availability. The PAI 
indicators are analysed prior to the investment to examine 
whether the company exhibits Principal Adverse Impact (PAI) 
on sustainability factors. Continuous monitoring of PAI is 
then done to identify changes that can be addressed through 
dialogue with the company, reduction of the holding or even-
tually exclusion.

How are sustainable investments aligned with the OECD 
Guidelines for Multinational Enterprises and the UN Gui-
ding Principles on Business and Human Rights

To ensure that companies comply with international Mini-
mum Social Safeguards, the fund excludes companies that 
violate the UN Guiding Principles on Business and Human 
Rights and the OECD Guidelines for Multinational Enterpri-
ses. This screening is carried out by third parties.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
index against which returns are compared. The fund’s bench-
mark index does not reflect the fund’s sustainable invest-
ment objective and is therefore not used as a benchmark for 
assessing the fund’s sustainable investment objective. For 
a description of how the fund’s objective is to be achieved, 
see ”Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the fund’s 
objectives”.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund has sustainable investment as its objective and 
invests in economic activities that contribute to an environ-
mental objective as defined in the Sustainability Disclosure 
Regulation. The EU taxonomy is a classification system that 
aims to establish common criteria for environmentally sus-

tainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. The compa-
nies in which the fund invests have not yet started reporting 
the extent to which their activities are aligned with the EU tax-
onomy. For these reasons, it is the assessment of the fund 
management company that it is presently not possible to 
disclose reliable information on the proportion of the fund’s 
investments that are aligned with the taxonomy. 
      
Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis in which a detailed sustainability analysis is included 
(see more above).

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services
Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-



ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Europe Green Transition, hereinafter referred to as 
the fund is a UCITS fund as defined in the Swedish Securities 
Fund Act (2004:46). Its business is conducted in accordance 
with the Swedish Securities Fund Act (SFS 2004:46), these 
fund rules, the management company’s articles of associa-
tion, and any other rules issued pursuant to laws or ordinan-
ces. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class A SEK – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Swedish krona and has a maxi-
mum management and custody fee of 1.8 per cent per year 
(see § 11.1 below).
B. Share class B SEK – distributing (see § 12.2 below) tra-
ded in Swedish krona (see § 9.2 nedan) and has a maximum 
management and custody fee of 1.8 per cent per year (see § 
11.1 below).
C. Share class A EUR – accumulating (see § 12.1 below) 
traded in euro (see § 9.2 below) and has a maximum mana-
gement and custody fee of 1.8 per cent per year (see § 11.1 
below).
D. Share class  B EUR – distributing (see § 12.2 below) 
traded in euro (see § 9.2 below) and has a maximum mana-
gement and custody fee of 1.8 per cent per year (see § 11.1 
below).
E. Share class A NOK – accumulating (see § 12.1 below) 
traded in Norwegian krona (see § 9.2 below) and has a 
maximum management and custody fee of 1.8 per cent per 
year (see § 11.1 below).
F. Share class B NOK – distributing (see § 12.2 below) tra-
ded in  Norwegian krona (se § 9.2 below) (see § 9.2 below) 
and has a maximum management and custody fee of 1.8 
per cent per year (see § 11.1 below).
G. Share class A DKK – accumulating (see § 12.1 below) tra-
ded in Danish Krona (see § 9.2 below) ) and has a maximum 
management and custody fee of 1.8 per cent per year (see § 
11.1 below).
H. Share class  B DKK – distributing (see § 12.2 below) 
traded Danish Krona (see § 9.2 below) and has a maximum 
management and custody fee of 1.8 per cent per year (see § 



11.1 below).
I. Share class  A SEK C – accumulating, i.e. not distribu-
ting (see § 12.1 below) traded in Swedish krona (see § 9.2 
below) and has a maximum management and custody fee 
of 0,95 per cent per year (see § 11.2 below) and is subject to 
distribution terms (see § 9.3 below). 
J. Share class  B SEK C – distributing (see § 12.2 below) tra-
ded in Swedish krona (see § 9.2 below) and has a maximum 
custody fee of 0.95 per cent per year (see § 11.2 below and 
is subject to distribution terms (see § 9.3 below). 
K. Share class A EUR C – accumulating, i.e. not distributing 
(see § 12.1 below) traded in euro (see § 9.2 below) and has 
a maximum management and custody fee of 0,95 per cent 
per year (see § 11.2 below) and is subject to distribution 
terms (see § 9.3 below).
L. Share class B EUR C - distributing (see § 12.2 below) 
traded in euro (see § 9.2 below) and has a maximum cus-
tody fee of 0.95 per cent per year (see § 11.2 below and is 
subject to distribution terms (see § 9.3 below). 
M. Share class A NOK C – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Norwegian krona (see § 9.2 
below) and has a maximum management and custody fee 
of 0,95 per cent per year (see § 11.2 below) and is subject to 
distribution terms (see § 9.3 below). 
N. Share class B NOK C – distributing (see § 12.2 below) 
traded in Norwegian krona (see § 9.2 below) and has a 
maximum custody fee of 0.95 per cent per year (see § 11.2 
below and is subject to distribution terms (see § 9.3 below). 
O. Share class A DKK C – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Danish krona (see § 9.2 below) 
and has a maximum management and custody fee of 0,95 
per cent per year (see § 11.2 below) and is subject to distri-
bution terms (see § 9.3 below).
P. Share class B DKK C distributing (see § 12.2 below) 
traded in Danish krona and has a maximum custody fee of 
0.95 per cent per year (see § 11.2 below and is subject to 
distribution terms (see § 9.3 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
Skandinaviska Enskilda Banken AB, registered in Sweden no. 
502032-9081, has been appointed depositary. 

The depositary is to implement decisions of the manage-
ment company with respect to the fund and is to take receipt 
of and hold in custody the assets of the fund. The depositary 
is to ensure that decisions regarding the fund that the ma-
nagement company has made, such as valuations and the 
redemption and sale of units take place in accordance with 
legislation, regulations and these fund rules. 

§ 4 Nature of the fund
The fund is an actively managed equity fund that focuses 
on small- and medium-sized listed companies in Europe. 
The management of the fund’s assets is characterised by a 
sustainability focus, with the objective of making sustainable 
investments with an environmental focus. This means that 
the fund invests in companies which, in the opinion of the 
fund company, contribute to, or enable, the achievement of 
environmental objectives, such as climate change mitiga-
tion or adaptation (including conversion activities). The fund 
also complies with the sustainability-related criteria set out in 
paragraph 5 below. The fund’s other focus is diversified and 
thus not specific to any particular sector.
    The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 

achieve a good spread of risk. 

The fund’s overall financial objective is, through the above 
mentioned investments and while exercising due caution, to 
generate the greatest possible capital growth and achieve a 
good spread of risk.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund is actively managed with focus on small- and me-
dium-sized companies in Europe.

The fund’s assets may as a part of the investment strategy 
be invested in, amongst other, shares and other financial in-
strument that at the time of investments are held for trading 
at regulated exchanges in Europe referred to in § 6 below or 
meets the requirement to be listed in such a market within 
one year from the issue.

The companies’ market capitalization at the time of invest-
ment may not exceed EUR5bn or the equivalent in another 
currency. 

No more than 10 per cent of the assets may be invested in 
equities and / or other equity related financial instruments 
issued by or involving exposure to companies with registered 
office in Europe referred to in § 6 below or meets the require-
ment to be listed in such a market within one year from the 
issue and/or without restriction to the size of the companies’ 
market capitalization.

The intent is to over time invest a minimum of 90 percent of 
the fund’s value in equites and/or other equity related finan-
cial instruments.

The fund follows specific sustainability-related criteria in its 
investments. The fund does not invest in companies that vio-
late international conventions or in companies that produce 
and/or distribute controversial weapons. The fund also re-
frains from investing in companies in which more than 5 per 
cent of the company’s turnover comes from the production 
and/or sale of fossil fuels, goods and services in the catego-
ries of tobacco, alcohol, weapons, gambling or pornography.  
The fund also refrains from investing in companies in which 
more than 5 per cent of the company’s turnover comes from 
extracting of fossil fuels (coal, oil and gas). The fund also ta-
kes into account such additional criteria as are decided by 
the management company. More information can be found 
in the fund’s prospectus.

The fund is diversified and consequently does not focus on 
a particular sector. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

Regardless of what is stated above the fund may hold such 
financial instruments that have to be included in the fund due 
to previous holdings such as as a result of take-overs, spin-
offs or other corporate actions.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 



accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (market price, at first hand). If such 
prices cannot be obtained or are misleading in the view 
of the management company, transferable securities, 
money-market instruments and derivative instruments 
and fund units may be included at a value arrived at by 
the management company on an objective basis, for ex-
ample by market prices from so-called market makers, 
or similar financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or market makers, refe-
rence values, discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a similar de-
rivative admitted to trading on a regulated market or a 
market value based on generally established valuation 
models (e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.
As the fund has several share classes, united with different 
conditions in some respect, the management company take 
this into account when calculating the value of a unit in each 
share class. The value of a unit in each share class of the 
fund is made up of the share class divided by the number of 
outstanding shares of the relevant class. 

The value of the units is normally to be calculated by the 
management company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sales (unitholder’s purchase) and redemption (unitholder’s 

sale) may normally be conducted on every banking day. Any 
request for sale or redemption is made as detailed on the 
management company’s website: www.lannebofonder.se. 

 If the funds for redemption are acquired through the sale 
of securities, then such sale and redemption must be carried 
out as soon as possible. 

A request for sale or redemption may only be withdrawn if 
permitted by the management company.

The sale price for a fund unit is normally the fund unit value 
on the banking day that the sale is conducted. The redemp-
tion price for a fund unit is the fund unit value on the banking 
day that the sale is conducted. Sale and redemption are con-
ducted at a rate that is not publicised to the unitholder at the 
time of the request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the banking 
day following the banking day on which the fund unit value is 
established, as set out above.

§ 9.2 Conditions for the currency in which the subscriptions 
and redemption of units take place
Sales and redemption of fund units in A SEK, B SEK, A SEK C 
and B SEK C share classes are in Swedish krona.

Sales and redemption of fund units in the A EUR, B EUR, A 
EUR C and B EUR C share classes are in Euro.

Sales and redemption of fund units in the A NOK, B NOK, A 
NOK C and B NOK C share classes are in norwegian kronor.

Sales and redemption of fund units in the A DKK, B DKK, A 
DKK C and B DKK C share classes are in danish kroner.

§ 9.3 Terms for distribution of fund units in share class A SEK 
C, B SEK C, A EUR C, B EUR C, A NOK C, B NOK C, A DKK C  
and B DKK C
Sales of  A SEK C, B SEK C, A EUR C, B EUR C, A NOK C, B NOK 
C, A DKK C  and B DKK C share classes are available through 
a distributor, who has entered into an agreement with the 
management company, providing investment advice on an 
independent basis or portfolio management to a customer 
and, consequently, may not receive and retain compensation 
from the management company but is paid directly by the 
customer.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders. 

§ 11 Fees and remuneration

§ 11.1 Fees for share class A SEK, B SEK, A EUR, B EUR, A 
NOK, B NOK, A DKK and B DKK 
The fund shall pay fees to the fund management company 
and the depositary as follows: 

i. Compensation to the fund management company is in 
the form of a fixed fee. The maximum fee is 1.7 per cent 
per annum of the fund’s value. The fee includes payment 
for the management of the fund and for the costs of su-
pervision and auditing. 

ii. Compensation to the depositary is paid for performance 
of the depositary’s tasks. Fees charged shall not exceed 
0.10 per cent per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 1.8 per cent per annum of the fund’s 
value.

§ 11.1 Fees for share class A SEK C, B SEK C, A EUR C, B EUR 
C, A NOK C, B NOK C, A DKK C and B DKK C



The fund shall pay fees to the fund management company 
and the depositary as follows: 

i. Compensation to the fund management company is in 
the form of a fixed fee. The maximum fee is 1.7 per cent 
per annum of the fund’s value. The fee includes remu-
neration to the management of the fund, with exception 
of such compensation to distributors referred to in §9.3 
above, and costs for supervision and auditors. 

ii. Compensation to the depositary is paid for performance 
of the depositary’s tasks. Fees charged shall not exceed 
0.10 per cent per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 0.95 per cent per annum of the fund’s 
value.

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial in-
struments. The fund may furthermore be charged with costs 
for analysis. 
  
§ 12 Dividends

12.1 Terms for dividends for share class A SEK, A EUR, A 
NOK, A DKK, A SEK C, A EUR C, A NOK C and A DKK C
As a rule, the share classes does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new units on behalf of unitholders who are registered to re-
ceive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

12.1 Terms for dividends for share class B SEK, B EUR, B 
NOK, B DKK, B SEK C, B EUR C, B NOK C and B DKK C

Annual distribution
The share classes distributes dividends. The management 
company decides annually on the dividends payable to the 
unitholder of the distributing share class. Dividends are cal-
culated from the distributing share class share of the fund’s 
value. The starting point for determining the amount of the 
dividend is the change in value of a unit in share class B since 
the last dividend. The management company may pay a di-
vidend at a higher or lower amount than the change in va-
lue. For more information on the objective in relation to the 
amount of the dividend please refer to the prospectus. In re-
spect of the fund’s first dividend of what has been said above 
about previous dividend instead relate to the timing of the 
introduction of the distributing share class.

For dividends that accrues to a unit, the management com-
pany shall, after any deductions for withholding tax pay the 
dividend in cash unless a separate request for reinvested di-
vidends is made. Requests for reinvested dividends shall be 
made in writing to the management company no later than 
10 business days prior to the record date for the dividend. 
The payment of dividends will be paid in January of the year 
following the financial year, to unitholders who on the record 
date, which is decided by the management company, is regis-
tered unitholders of the distributing share class.

Dividend affects the ratio between the value of units that is 

accumulating and the value of units that are distributing i.e. 
the value of the distributing fund units declines in relation to 
the size of the dividend.

Additional dividend
As a general rule share class B SEK and B EUR do not dist-
ribute additional dividend. However, the management com-
pany can decide on distributing dividends to unitholders if, 
in the management company’s opinion, it is necessary to 
take advantage of the unitholders’ joint interests. Dividends 
are then distributed on a suitable day and to the extent that 
is considered appropriate. For the dividends accruing in a 
fund unit, the management company will, following any de-
ductions for withholding tax, purchase new units on behalf 
of unitholders who are registered to receive fund units on the 
day set aside for this purpose. The dividend on behalf of a 
fund unitholder – following any tax deductions – will instead 
be paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 
before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restriction s on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability
Neither the management company nor the depositary are re-
sponsible for any damages arising due to Swedish or foreign 



legal enactments, action by Swedish or foreign authorities, 
acts of war, strikes, blockades, boycotts, lockouts, interrup-
tions in telecommunications or other similar circumstances. 
This reservation in respect of strikes, blockades, boycotts 
and lockouts shall also apply if the management company or 
the depositary is subjected to or itself takes such measures.

Any damage arising in other instances will not be remune-
rated by the management company or depositary if a normal 
level of care was observed. In any case, the management 
company or depositary take no responsibility for indirect or 
consequential damages that may occur.

The management company is not responsible for damage 
occurring that has been caused by the depositary. Neither 
is the management company responsible for the damage 
caused by any unitholder or other individual acting in breach 
of the law, rules, regulations or these fund rules. Unitholders 
are also informed that it is their responsibility to ensure that 
all documentation provided to the management company is 
correct and signed by an authorised representative, plus that 
the management company is kept informed of any changes 
to the submitted details.

The management company or depositary is not responsible 
for any damage caused by – Swedish or foreign – stock ex-
change or other marketplace, deposit bank, central securities 
depositary, clearing organisation, or others providing equiva-
lent services, nor by a contracted management company or 
depositary employed with due care. The same shall apply to 
damage caused by the above organisations or contractors 
becoming insolvent. Neither is the management company or 
depositary responsible for damage arising due to disposal 
restrictions which may apply to the management company 
or depositary in respect of financial instruments.

Should the management company be unable to take action, 
in whole or in part, due to circumstances stated above, the 
action may be postponed until the hindrance has ceased or 
been removed. If, as a consequence of such circumstances, 
the management company is prevented from conducting its 
business or receiving payment, the company or respective 
unitholder will not be subject to a fine. Similar exemption 
from the obligation to pay interest applies even if the ma-
nagement company, under § 10, temporarily postpones the 
time of the sale or redemption of fund units. 

The management company is liable for damages in accor-
dance with chapter 2 § 21 of the Swedish Securities Fund 
Act.

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph.

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to be 
the case that a unitholder has subscribed to units in the fund 
contrary to Swedish or foreign legislation or regulations or, as 
result of the unitholder’s selling or holding of units in the fund, 
the management company becomes obliged to take registra-
tion measures or other measures that the fund or manage-
ment company would not otherwise be obliged to take if the 
unitholder did not hold units in the fund.

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 

in accordance with this § 17.



Lannebo Fastighetsfond 
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that mainly in-
vests in equities in Nordic listed companies but can to some 
extent make investments on the European market. The fund 
is focused on real estate companies and related sectors such 
as the construction sector, housing development as well as 
infrastructure.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund is actively managed and follows no index. Focus 
is placed on each of the fund’s individual investments and its 
outlooks. The fund invests in companies in which the fund 
manager may have a qualified opinion about their prospects 
and where valuations are considered attractive enough.

The fund is fundamentally similar to a traditional equity 
fund, but in some respects, the fund has wider investment 
rules. The fund may invest more than 100 per cent of the 
fund assets. The fund is for example able to invest 130 per 
cent in real estate shares that the management company is 
positive about and, at the same time, balance this by redu-
cing its share exposure by, for example, 30 per cent through 
the sale of stocks that the fund does not own but has bor-
rowed, so-called short selling. The fund may also take long 
and/or short positions in fixed-income securities. The fund 
is able to use derivatives as part of the investment strategy. 
The fund is expected to invest between 130 and 150 per cent 
in real estate stocks and take short positions in stocks and/
or fixed-income securities up to between 30 and 50 percent. 
However, the net exposure to the equity market is normally 
between 90 and 100 per cent.

Shares are selected based on the fund manager’s assess-
ment; therefore deviations from the benchmark can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is that 
the fund over the long term achieves the best possible return 
taking into account the fund’s risk level.

The fund’s assets may be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
total underlying risk associated with such derivatives may 
not exceed the total value of the fund’s shareholdings. The 
fund may also engage in securities borrowing in order to sell 
specific securities short. Short selling means that the fund 
borrows a security and then sells it on the stock market. If 
the price of this security has fallen by the time the fund buys 
it back and returns it to the lender, a positive return will be 
generated.

The base of the fund is a traditional long equity portfolio 
to which the managers may add both long and short posi-
tions in equity, equity-related instruments and fixed-income 
securities. As a starting point, the fund has a share portfolio 
with a gross and net exposure of about 100 per cent of the 
value of the fund, or less to secure a necessary liquidity in the 
fund. In addition, exposure may be increased by taking dif-

ferent positions on both the “short side” and the “long side”. 
The exposure from these positions may increase the gross 
exposure for the fund up to 100 per cent of the fund’s value. 
The starting point is that this further exposure, in addition to 
the initial 100 per cent on the long side, will be roughly as 
great on the short side as on the long side. The fund shall 
have a gross exposure no greater than 200 percent of the 
fund’s value and a long net exposure of approximately 100 
per cent of the fund’s value or less with regard to required 
liquidity in the fund.

The fund borrows securities, in order to take short posi-
tions, against a predetermined interest accruing to the fund.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in mana-
gement and to increase the return and create leverage in the 
fund. In securities lending and the use of other techniques 
and instruments there are no direct or indirect operational 
costs/fees charged to the fund.

The fund’s benchmark index is VINX Real Estate SEK NI.
Normally the fund pays no dividend for share class A and all 

income is reinvested in the fund. 
Purchase and sale of fund units may normally be made 

every banking day.

Share classes
In accordance with the fund rules, the fund may have 24 sha-
re classes: SEK, A EUR, A NOK, A DKK, B SEK, B EUR, B NOK, 
B DKK, A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, B EUR 
C, B NOK C, B DKK C, A SEK F, A EUR F, A NOK F, A DKK F, B 
SEK F, B EUR F, B NOK F and B DKK F. Share class A SEK and 
A SEK F started 15 September 2021. 

Historical return
Information about historical return is not available since the 
fund started 15 September 2021.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
   The fund may also be suitable for investors who want the 
invested capital to contain of an option or leverage part and 
for investors with other investment objectives. On the other 
hand, the fund is not suitable for investors who primarily 
wants the invested capital to provide protection against other 
investments, provide a return in the form of dividends or simi-
lar, or to be conserved. 
    The fund is intended for investors with a long-term (at least 
5 years) investment horizon.

Average annual return, %

- Last 3 years n.a.
- Last 5 years n.a.
- Last 10 years n.a.



    The fund is suitable for investors who want an investment 
with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
As the fund is a long equity fund the fund’s risk will 
prima¬rily lie in the market risk in the form of fluctuations 
in share prices. In a fund, this risk is reduced as a result of 
the fund holding a variety of different stocks (diversification) 
whose prices do not fluctuate in exactly the same way. The 
fund can, by concentrating the assets mainly to one sector, 
have a higher risk than funds investing in several sectors. In 
the fund the total market risk can be higher than in a tradi-
tional mutual fund because the fund may use leverage. Both 
long and short positions can be added to the equity port-
folio, which means that both gross and net exposure can 
exceed 100 per cent. The starting point is that the additional 
exposure should be roughly as great on the short side as on 
the long side. Normally the net exposure against the stock 
market is between 90 and 100 per cent. The fund’s value 
may vary greatly due to the composition of the fund and the 
management methods used by the management company.
    The management company’s investment philosophy is 
ba¬sed on index independent fund management where the 
fund makes investment in stocks which, on the basis of 
funda¬mental analysis, are believed to offer good growth 
potential with a reasonable degree of risk. This means that 
relative risks, such as the fund’s tracking error relative to 
a particular index, are not a type of market risk that the 
company has any intention of managing. The management 
company believes that the greatest risk of capital losses lies 
in potential short¬comings in company specific investment 
analysis.
    Liquidity risk – i.e. the risk of not being able to trade a 
security at a given time without a major price reduction or 
substantial costs, places great demand on the management 
of the cash flow in order for the fund to always be in a posi-
tion of readiness to encounter redemptions and make the 
most of business opportunities which should be exploited in 
the interest of unitholders. In addition, the fund should also 
have an appropriate mix of more or less liquid holdings to be 
able to manage liquidity flows in an effective manner. The 
liquidity risk is also handled by the management company 
limiting the size of the fund.
   Lannebo Fastighetsfond focuses its investments to Nordic 
transferable securities but has the opportunity to make 
investments in European financial instruments to some 
extent. This means that the fund is exposed to a currency 
risk. In accordance with the fund’s rules, hedging is possible 
but does not normally occur.  
   The fund borrow shares in order to obtain short positions. 
In relation to stock borrowing the fund places collaterals 
that may exceed the value of the borrowed shares which 
means that the fund may be exposed to counterparty risk. 

In addition to counterparty risk, the fund’s short positions 
increase the gross exposure which in turn could lead to 
increased market risk. When appropriate and to a limited 
extent, the fund may also use other techniques and instru-
ments to reduce risks, increase returns and create leverage 
in the fund.
     Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value 
of the investment. The sustainability risk is managed partly 
by integrating sustainability into investment decisions and 
by using the exclusion criteria that Lannebo Funds apply.

 The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. To limit the counter-
party risk securities lending may only take place with coun-
terparties with assessed high creditworthiness and against 
collateral with low market, liquidity and credit risk, therefore 
the fund’s risk profile is not expected to be affected. All secu-
rities received must correspond to at least the market value 
of the shares loaned.

 The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives can be used to increase 
or decrease the net and gross exposure for the fund, which 
can lead to an increased market risk. When calculating the 
total exposure in the fund, the “commitment approach” for 
derivate instruments is applied, which means that the deriva-
tive positions are converted into an equivalent position in the 
underlying assets.  

 The fund may be exposed to operational risk because the 
managing of the fund contains certain complex elements, 
such as the use of techniques and instruments that gives 
rise to safety requirements. Operational risk is the risk of a 
loss due to lack of internal routines or external factors such 
as legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that mainly in-
vests in equities in the Nordic region but can to some extent 
make investments in the European market. The fund only 
invests in companies who fulfill the fund’s criteria, inter alia 
regarding investment policy and sustainability criteria. Focus 
is placed on each of the fund’s individual investments and 
its outlooks. The fund only invests in companies in which 
the fund managers may have a qualified opinion about their 
prospects and where valuations are considered attractive 
enough. The fund normally invests in 20-30 companies. The 
most attractive companies are the fund’s largest holding. The 
fund also takes short positions, mainly through short selling. 
The objective of the fund is, while exercising due caution, to 
generate the greatest possible capital growth. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is VINX Real Estate SEK NI. The 
benchmark is relevant to the fund since it’s a benchmark 
that reflects the fund’s investment policy, in terms of sectors, 
geography, companies’ size, assets and market. VINX Real 
Estate SEK NI is a equity index that reflects the market trends 
for real estate companies in the Nordic region. Given that the 
fund may only be compared with the fund’s benchmark, devi-
ations against the benchmark can both be larger and smaller. 



Active risk (tracking error) for the last 10 years

Explanation to the measure of activity
The fund started 15 September 2021. Given that history from 
two years are needed in order to be able to calculate a mea-
sure of activity, there are no figures for the fund. Tracking er-
ror, which in Swedish is referred to as active risk, shows how 
much the fund’s return variates in relation to its benchmark. It 
is calculated by measuring the difference between the fund’s 
and the benchmark’s return based on monthly data from the 
last two years. The measure is calculated as the standard 
deviation for the difference in return. In theory, therefore, 
one can expect that the fund’s return two years out of three 
will deviate from the benchmark, plus or minus, in percent 
as much as the measure of activity indicates. If a fund has 
an active risk of for example 5, it can theoretically be expec-
ted that the fund returns plus or minus 5 per cent against its 
benchmark two years out of three. 

Maximum fees
Share class A SEK, A EUR, A NOK, A DKK, B SEK, B EUR, B NOK 
and B DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  1.05%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below

Share class A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, B 
EUR C, B NOK C and B DKK C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. 

Sales fee:  0%
Redemption fee: 0% 
Management fee, including
supervision and audit:  0.55%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below

Share class A SEK F, A EUR F, A NOK F, A DKK F, B SEK F, B EUR 
F, B NOK F and B DKK F
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided. 

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  1.65%
Remuneration to the depositary: 0.05%

Current fees
Share class A SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.
Sales fee:  0%
Redemption fee:  0%
Management fee, including
supervision and audit:  1.0%*
Remuneration to the depositary: up to 0.02%
*Any performance fee may be added as below

Share class A SEK F
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee:  0%
Management fee, including
supervision and audit:  1.6%
Remuneration to the depositary: up to 0.02%

Share class A EUR, A NOK, A DKK, B SEK, B EUR, B NOK, B DKK, 
A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, B EUR C, B NOK 
C, B DKK C, A EUR F, A NOK F, A DKK F, B SEK F, B EUR F, B NOK 
F and B DKK F
Information about current fee for A EUR, A NOK, A DKK, B 
SEK, B EUR, B NOK, B DKK, A SEK C, A EUR C, A NOK C, A DKK 
C, B SEK C, B EUR C, B NOK C, B DKK C, A EUR F, A NOK F, A 
DKK F, B SEK F, B EUR F, B NOK F and B DKK F are not given 
as the share classes haven’t started yet.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a fund’s share class that exceeds the 
fund’s benchmark, VINX Real Estate SEK NI, is also payable 
to the management company (where applicable converted 
to the same currency in which the share class is traded). The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.
The performance-based fee may be payable even if a fund’s 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a fund’s share class is below the benchmark on a 
particular day and above it on a subsequent day, no perfor-
mance-based fee is payable until the previous underperfor-
mance is offset. Thus, the “high water mark” system is used 
when charging the fee. The high water mark can’t be reset. 
    The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders in a 
share class pay the same performance-based fee per unit for 
a particular day and the underperformance for all unitholders 
must be offset before any of them are required to pay a fee. 
However, a unitholder who sells his or her units is not entitled 
to compensation for any underperformance. Only unitholders 
who remain in a fund’s share class are entitled to compensa-
tion, which is deducted from any future outperformance. The 
underperformance to be offset by future outperformance be-
fore the performance-based fee is charged will change in line 
with the benchmark.

Closure of Lannebo Fastighetsfond 



The fund company is entitled to resolve on closing the 
fund in order to prevent the fund’s managed capital 
reaching a size whereby the fund cannot be mana-
ged in an optimal way for either the fund or existing 
unit holders; this means no new subscriptions. The 
decision to close the fund requires that the fund’s 
managed capital amounts to a size that exceeds 
the capital limit set by the fund company for optimal 
management. This currently amounts to 5 000 million 
Swedish krona.
    The decision to close the fund shall be published 
in conjunction with the decision, connection with the 
decision, but no later than ten days prior to the day 
after which the decision to close the fund will take 
place and the fund will be closed. The management 
company’s decision to reopen shall likewise be publis-
hed in connection with the decision, but no later then 
ten days before the date on which new shares can 
be subscribed to. Information regarding a resolution 
to close or open the fund shall be published on the 
management company’s website.
    
Information according to the EU Regulation on indi-
ces used as benchmark
The EU regulation on indices used as benchmarks in financial 
instruments and financial contracts or to measure the per-
formance of investment funds (benchmark regulation) came 
into effect on 1 January 2018. The benchmark regulation 
applies if a management company measures the performan-
ce of an investment fund through an index or a combination 
of indices for the purpose of tracking the return of such index 
or combination of indices, of defining the asset allocation of 
a portfolio, or of computing the performance fees.

For Lannebo Fastighetsfond, a benchmark is used in such a 
way that the fund’s performance-based fee is related to VINX 
Real Estate SEK NI.

According to the benchmark regulation, a benchmark admi-
nistrator must be approved and registered with the European 
Securities and Markets Authority (ESMA) no later then the 
end of 2023. VINX Real Estate SEK NI is provided by an admi-
nistrator not yet registered with ESMA. However, according 
to the transitional provisions in the new rules, a third-country-
index can be used by the management company until the end 
of 2023.

A management company must have a plan setting out the 
actions that will be taken in the event that a benchmark ma-
terially changes or ceases to be provided. If such an event 
would occur, Lannebo Fonder will attempt to identify an app-
ropriate alternative benchmark and replace the previously 
used benchmark..

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:

Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.



In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-

ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 



The management company’s comments:
 5 Tobacco 

The management company’s comments:
 5 Commercial gambling operations 

The management company’s comments:
 5 Pornography

The management company’s comments:
 5 Fossil fuels (oil, gas, coal)

The management company’s comments:
 5 Coal

The management company’s comments:
 5 Uranium

The management company’s comments:
 5 Other

The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 

Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.
 
Fund rules

§ 1 The fund’s legal status
Lannebo Fastighetsfond, hereinafter the fund, is a UCITS 

fund as defined in the Swedish Securities Fund Act (SFS 
2004:46). Its business is conducted in accordance with the 
these fund rules, the management company’s articles of as-
sociation, the Swedish Securities Fund Act and any other ru-
les issued pursuant to laws or ordinances.

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class A SEK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
B. Share class B SEK – Dividend payed (see § 12.2 be-
low), traded in Swedish krona (see § 9.2 below) and has a 



maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
C. Share class A EUR – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.1 per cent per year and a maximum performan-
ce fee of 20 per cent of the part of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
D. Share class B EUR – Dividend payed (see § 12.2 be-
low), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.1 per cent per year and a maximum performan-
ce fee of 20 per cent of the total return from the fund that 
exceeds the fund’s benchmark (see § 11.1 below). 
E. Share class A NOK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Norwegian krona  (see § 9.2 below) and has 
a maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
F. Share class B NOK – Dividend payed (see § 12.2 
below), traded in Norwegian krona (see § 9.2 below) and has 
a maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
G. Share class A DKK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Danish krona  (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
H. Share class B DKK – Dividend payed (see § 12.2 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
I. Share class A SEK C – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
J. Share class B SEK C – Dividend payed (see § 12.2 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 
K. Share class A EUR C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see 
§ 12.1 below), traded in Euro (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
L. Share class B EUR C – Dividend payed (see § 12.2 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 0.6 per cent per year and a maximum performan-
ce fee of 20 per cent of the total return from the fund that 
exceeds the fund’s benchmark (see § 11.2 below) and is sub-
ject to distribution terms (see § 9.3 below). 
M. Share class A NOK C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see 
§ 12.1 below), traded in Norwegian krona (see § 9.2 below) 
and has a maximum fixed fee of 0.6 per cent per year and a 
maximum performance fee of 20 per cent of the part of the 
total return from the fund that exceeds the fund’s benchmark 

(see § 11.2 below) and is subject to distribution terms (see § 
9.3 below). 
N. Share class B NOK C – Dividend payed (see § 12.2 
below), traded in Norwegian krona (see § 9.2 below) and has 
a maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 
O. Share class A DKK C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see § 
12.1 below), traded in Danish krona (see § 9.2 below) and has 
a maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
P. Share class B DKK C – Dividend payed (see § 12.2 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 
Q. Share class A SEK F – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.7 per cent per year (see § 11.3 be-
low).
R. Share class B SEK F – Dividend payed (see § 12.2 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.7 per cent per year (see § 11.3 be-
low). 
S. Share class A EUR F – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.7 per cent per year (see § 11.3 below).
T. Share class B EUR F – Dividend payed (see § 12.2 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.7 per cent per year (see § 11.3 below). 
U. Share class A NOK F – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see § 
12.1 below), traded in Norwegian krona (see § 9.2 below) and 
has a maximum fixed fee of 1.7 per cent per year (see § 11.3 
below).
V. Share class B NOK F – Dividend payed (see § 12.2 
below), traded in Norwegian krona (see § 9.2 below) and has 
a maximum fixed fee of 1.7 per cent per year (see § 11.3 be-
low). 
W. Share class A DKK F – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.7 per cent per year (see § 11.3 be-
low).
X. Share class B DKK F – Dividend payed (see § 12.2 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.7 per cent per year (see § 11.3 be-
low). 

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees.

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 



regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund that mainly in-

vests in equities in Nordic listed companies but can to some 
extent make investments in the European market. The fund is 
focused on real estate companies and closely related sectors 
such as construction, housing development and infrastruc-
ture. 

The base of the fund is a traditional long equity portfolio to 
which the managers may add both long and short positions 
in equity, equity-related instruments and fixed-income securi-
ties. As a starting point, the fund has a share portfolio with a 
gross and net exposure of about 100 per cent of the value of 
the fund, or less to secure a necessary liquidity in the fund. In 
addition, exposure may be increased by taking different posi-
tions on both the short side and the long side. The exposure 
from these positions may increase the gross exposure for 
the fund up to 100 per cent of the fund’s value. The starting 
point is that this further exposure, in addition to the initial 100 
per cent on the long side, will be roughly as great on the short 
side as on the long side. The fund shall have a gross expo-
sure no greater than 200 percent of the fund’s value and a 
long net exposure of approximately 100 per cent of the fund’s 
value or less with regard to required liquidity in the fund. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securi-

ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund shall continuously invest at least 90 per cent of the 
fund’s value in equities and / or other equity-related financial 
instruments, which includes, in addition to ordinary shares 
(Sw. stamaktier), i.e. preferential shares and convertibles.

The fund shall have a net exposure of at least 90 per cent 
of the fund’s value attributable to the real estate sector and 
closely related sectors, such as construction and housing de-
velopment. 

The fund has a main geographical focus on the Nordic re-
gion. The fund’s assets may as a part of the investment stra-
tegy be invested in, amongst other, equities and other finan-
cial instruments that at the time of investments are held for 
trading at a regulated market in the Nordic region or meets 
the requirement to be listed in such a market within one year 
from the issue or subject to regular trading on another mar-
ket in the Nordic region that is regulated and open for the 
public or that are issued by an issuer which at the time of 
the investment has its registered office in the Nordic region. 
The fund’s assets may also be invested in equities or other 

financial instruments that at the time of investment is traded 
in Swedish kronor or another local Nordic currency. The fund 
may continuously have a net exposure amounting to a maxi-
mum of 15 per cent of the fund’s value against investment 
with a focus on Europe. 

Regardless of what is stated above regarding the fund’s 
sector and geographical focus, the fund may hold such finan-
cial instruments that have been included in the fund due to 
previous holdings such as result of take-overs, spin-offs or 
other corporate actions.

Underlying assets to derivative instruments that is included 
in the fund shall be made up of or related to assets referred to 
in Chapter 5, Section 12, Paragraph 1 of the LVF. 

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market or on another market, within or outside of the 
EEA, which is regulated and open to the public (e.g. a MTF-
platform). 

§ 7 Special investment policy
The fund may make use of such transferable securities and 
money market instruments as detailed in chapter 5 § 5 of 
the LVF.

The fund may use derivative instruments as part of the 
fund’s investment strategy. The fund may invest in OTC de-
rivatives in accordance with Chapter 5, Section 12, second 
paragraph of the LVF.

The fund may use such techniques and instruments as re-
ferred to in Chapter 25, Section 21 of the Swedish Financial 
Supervisory Authority’s regulations (FFFS 2013:9) on securi-
ties funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.
 
The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, 

fund units and derivative instruments are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and units may be included at a 
value arrived at by the management company on an ob-
jective basis.

• Such transferable securities and money market instru-
ments as explained in chapter 5, section 5 of the LVF 
are given a market value in accordance with specific va-
luation. The basis for the specific valuation can include: 
market prices from unauthorised regulated markets or 
’market makers’; other financial instruments traded on 
a regulated market or index, adjusted for differences in 
credit risk and liquidity (the reference value); discounted 
cash flows (discounted value); or the capital share of the 
equity (closing value).

• For OTC derivatives, a market value is established in ac-
cordance with a separate valuation. The basis for the 
separate valuation includes market prices from unaut-
horised, regulated markets or ’market makers’, a refe-
rence valuation based on a similar derivative traded on 
a regulated market or a market value based on generally 
accepted valuation models (e.g. Black & Scholes for Eu-
ropean options).

• Liquid assets, including bank account deposits, short-
term investments in money markets and funds in credit 
institution accounts.



• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.
 
The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The fund liabilities are calculated as follows:
• Accrued management remuneration. 
• Remuneration to the depository. 
• Acquisitions not settled. 
• Tax liabilities. 
• Other fund liabilities.

Since the fund has several share classes, the management 
company must take this into account when calculating the 
value of a fund unit in the respective share class. The value 
of a unit in a particular share class of the fund is made up of 
the share class divided by the number of outstanding shares 
of the relevant class.

The value of fund units shall be calculated daily (each busi-
ness day) by the management company.

 
§ 9 Sale and redemption of units

§ 9.1 General regulations
Subscriptions (unitholder ’purchases) and redemptions 

(unitholders’ sales) can be made on each banking day. The 
request for subscription or redemption of units is made as 
stated on the management company’s website, www.lanne-
bofonder.se, or as directed by the management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. Subscriptions 
are at a minimum amount of SEK 100, or corresponding 
amount in Euro, Norwegian krona or Danish Krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The subscription price of a fund unit will be the unit value 
on the business day the subscription is made. Subscriptions 
and redemptions are made at a price that is not known to 
the unit holder at the time of the request for subscription or 
redemption. 

Information on the purchase and redemption price is pu-
blished on the management company’s website no later than 
the banking day after the banking day when the fund value is 
determined as above.

In order to avoid the fund’s managed capital being at a size 
which means that the fund cannot be managed in a manner 
optimal to both the fund and existing unitholders, the ma-
nagement company is entitled to decide to close the fund, 
which means that new units cannot be sold. Such a deci-
sion on closure presumes that the fund’s managed capital 
amounts to a size in excess of the capital limit established 
by the management company for optimal management. The 
capital limit set by the management company for optimal 
management is stated in the company’s information broc-
hure. Any decision on closure of the fund shall be publicised 
in conjunction with the decision, no later than 10 days prior 
to the day after which the closure takes effect and the fund 
is closed. The management company’s decision on opening 
a fund shall likewise be publicised in conjunction with the de-
cision, no later than 10 days prior to the day that the sale of 
new units can take place again. Information on the decision 
to close or open a fund shall be published on the manage-

ment company’s website.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place

Subscriptions and redemption of fund units in share clas-
ses A SEK, B SEK, A SEK C, B SEK C, A SEK F and B SEK F 
takes place in Swedish krona. 

Subscriptions and redemption of fund units in share clas-
ses A EUR, B EUR, A EUR C, B EUR C, A EUR F and B EUR F 
takes place in Euro. 

Subscriptions and redemption of fund units in share clas-
ses A NOK, B NOK, A NOK C, B NOK C, A NOK F and B NOK F 
takes place in Norwegian krona. 

Subscriptions and redemption of fund units in share clas-
ses A DKK, B DKK, A DKK C, B DKK C, A DKK F och B DKK F 
takes place in Danish krona. 

§ 9.3 Terms for distribution of fund units in unit class A SEK 
C, A EUR C, A NOK C, A DKK C, B SEK C, B EUR C, B NOK C 
and B DKK C
Subscriptions of unit class A SEK C, A EUR C, A NOK C, A DKK 
C, B SEK C, B EUR C, B NOK C and B DKK C are available only 
through
- a distributor, who has entered into an agreement with the 
management company, providing investment advice on an 
independent basis or portfolio management to a customer 
and, consequently, may not receive and retain compensation 
from the management company but is paid directly by the 
customer, and 
- an insurance company, that within the framework of a agre-
ement with the policyholder invest in the fund, and there 
an agreement has been entered between the management 
company and the insurance company or insurance distribu-
tor according to which investment in the share class is per-
mitted but where no distribution compensation is added to 
the insurance company or insurance distributor by the mana-
gement company

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and remuneration

11.1 Fees for unit class A SEK, A EUR, A NOK, A DKK, B SEK, 
B EUR, B NOK and B DKK
Fees shall be paid to the management company as fixed fees 
and performance fee. 
 
Fixed fee
The fund shall pay compensation to the management com-
pany and the depositary as following.
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 1.05 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its task. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under 
i and ii above is 1.1 per cent per annum of the unit class’s 
share of the fund’s value.

Performance-based fee



A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, VINX Real Estate SEK NI (where applicable, 
converted to the same currency in which the share class is 
traded), is also payable to the management company. The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a share class is below the benchmark on a given day 
and above it on a subsequent day, no performance-based 
fee is payable until the previous underperformance is offset. 
Thus, the “high water mark” system is used when charging 
the fee. The high water mark can’t be reset.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay the 
same performance-based fee per unit for a given day and the 
underperformance for all unit-holders must be offset before 
any of them are required to pay a fee. However, a unitholder 
who sells his or her units is not entitled to compensation for 
any underperformance. Only unitholders who remain in the 
share class are entitled to compensation, which is deducted 
from any future outperformance. The underperformance to 
be offset by future outperformance before the performance-
based fee is charged will change in line with the benchmark.
 
11.2 Fees for unit class A SEK C, A EUR C, A NOK C, A DKK C, 
B SEK C, B EUR C, B NOK C and B DKK C
Fees shall be paid to the management company fixed fees 
and performance fee. 

Fixed fees
Compensation shall be payed to the management company 
and the depositary as following.
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 0.55 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.6 per cent per annum of the share class’s 
share of the fund’s value. The fee includes remuneration to 
the management of the fund, with the exception of such 
compensation to distributors referred to in §9.3 above, and 
costs for regulatory oversight and auditors.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, VINX Real Estate SEK NI (where applicable, 
converted to the same currency in which the share class is 
traded, is also payable to the management company. The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total re-
turn of a share class is below the benchmark on a particular 
day and above it on a subsequent day, no performance-based 

fee is payable until the previous underperformance is offset. 
Thus, the “high water mark” system is used when charging 
the fee. The high water mark can’t be reset.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay 
the same performance-based fee per unit for a particular day 
and the underperformance for all unit-holders must be off-
set before any of them are required to pay a fee. However, 
a unitholder who sells his or her units is not entitled to com-
pensation for any underperformance. Only unitholders who 
remain in the share class are entitled to compensation, which 
is deducted from any future outperformance. The underper-
formance to be offset by future outperformance before the 
performance-based fee is charged will change in line with the 
benchmark.

§ 11.3 Conditions for fees for share A SEK F, A EUR F, A NOK 
F, A DKK F, B SEK F, B EUR F, B NOK F and B DKK F
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.65 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.4 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends
§ 12.1 Conditions for dividends for share class A SEK, A EUR, 
A NOK, A DKK, A SEK C, A EUR C, A NOK C, A DKK C, A SEK F, 
A EUR F, A NOK F and A DKK F – Accumulated share classes
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. On 
a request of the unitholder, the dividend shall – after any tax 
deductions – be paid to the unitholder. Such a request must 
be carried out on the day determined by the management 
company, if not before.

§ 12.2 Conditions for dividend for share class B SEK, B EUR, B 
NOK, B DKK, B SEK C, B EUR C, B NOK C, B DKK C, B SEK F, B 
EUR F, B NOK F and B DKK F – Dividend share classes

Yearly dividend
Dividends are paid in the share class. The fund company de-
cides annually on the dividend to be paid to unit holders for 
the dividend share class. Dividends are calculated based on 
the share class’s share of the fund’s value. In determining the 
size of the dividend, the change in the value of a fund unit 
of the dividend share class held since the previous dividend 



is taken into account as a starting point. The fund company 
may determine the dividend to be an amount higher or lower 
than the change in value. For more information on the objec-
tive regarding the size of the dividend, refer to the information 
brochure. With regard to the fund’s first dividend, the state-
ment above regarding the previous dividend should instead 
refer to the time of introduction of the dividend share class. 
     For a dividend amounting to a fund unit, the fund company 
shall, after any deduction for preliminary tax, pay the dividend 
in cash unless a special request has been made for reinvest-
ment of dividends. The request for reinvested dividends must 
be made in writing and must be submitted to the fund com-
pany no later than 10 banking days prior to the record date 
for the dividend. Disbursement of dividends shall be made 
during the month of January of the year following the end 
of the financial year to unit holders who are registered sha-
reholders in the dividend share class on the record date as 
determined by the fund company. 
     The dividend affects the relationship between the value of 
shares that are accumulating and the value of shares that are 
dividend shares by reducing the value of the dividend shares 
in relation to the size of the dividend.

Additional dividends 
As a general rule, no further dividend is paid in the share 
class. However, the fund company may resolve on a further 
dividend to the fund unit owners if, in the fund company’s as-
sessment, necessary to safeguard the unit owners’ common 
interest. Dividends are then paid to such an extent and on the 
day deemed appropriate. For dividends amounting to a fund 
unit, the fund company shall, after any deduction for prelimi-
nary tax, acquire new fund units on behalf of a unit owner that 
is registered on a fixed date. At the request of a unitholder, 
dividends - after any tax deduction - may instead be paid to 
the unitholder. Such a request must be made no later than 
the date decided by the fund company.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Half-year report and annual report, changes to the 
fund rules
The management company must prepare annual reports 
and half-yearly reports. On request, the documents shall be 
sent free of charge to the unitholders and be made available 
at the management company and depositary, at the latest 
by four months following the end of the financial year (an-
nual report); and two months following the middle of the year 
(half-yearly report). 
   Changes to the fund rules may only be made through a 
decision from the management company board and must 
be passed to the Swedish Financial Supervisory Authority for 
approval. Once the change is approved, the decision shall be 
made available at the management company and depositary 
and be published by such other means.

§ 15 Pledging of units
Unitholders may pledge their units in the fund, unless the 
fund unitholder is an insurance company that invested the 
insurance premiums on behalf of the policyholders in accor-
dance with the Swedish Insurance Business Act (2010:2043) 
or a pension saving institution that invested the pension 
funds on behalf of the policyholders in accordance with the 
Swedish Act on Individual Pension Savings (1993:931).
    When pledging, the unitholder or their representative and/
or the pledgee must inform the management company in 
writing accordingly. The notification must include:
• the name of the fund unitholder,
• the name of the pledgee,
• which fund units are included in the pledge, and

• any limitations in the scope of the pledge.

The management company shall sign the pledge in the fund 
unitholder register and inform the fund unitholder in writing 
of the pledge registration. The pledge shall cease when the 
pledgee informs the management company in writing. The 
management company has the right to claim remuneration 
from the unitholders for the registration. This fee is a maxi-
mum of SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, section 
21 of the Swedish Investment Funds Act, the following app-
lies regarding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. 

The management company is in no case liable for indirect 
or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3, sections 
14–16 of the Swedish Investment Funds Act, the following 
applies regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 



by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is intended for those investors whose sale 
of units in the fund or other participation in the fund is in 
conflict with the provisions of Swedish or foreign laws or re-
gulations. Neither is the fund aimed at such investors whose 
sale or possession of units in the fund would mean that the 
fund or the management company is obliged/required to 
take registration action or other measures that they would 
not otherwise be obliged/required to take. The management 
company has the right to refuse sale to such investors as 
referred to above in this paragraph. 

The management company may redeem the holder’s units 
in the fund — to the unitholder’s contestation — if it appears 
that the unitholder has subscribed for units in violation of the 
provisions of Swedish or foreign law or regulations; or that 
if, due to the unitholder’s sales or holdings in the fund, the 
management company is forced to undertake registration 
measures or other measures for the fund or management 
company, which the fund or management company would 
not be required/obliged to take, if the unitholder did not hold 
units in the fund. 

Redemption as per the preceding paragraph shall be enfor-
ced immediately. The provision for payment of redemption 
amounts in § 9 above shall remain applicable even in the 



Annex 1

Example of calculation of performance fee for Lannebo 
Fastighetsfond
The fund applies a variable performance fee that is payable if 
the fund outperforms the benchmark, VINX Real Estate SEK NI. 
The performance fee is calculated daily but applied monthly. 
This daily calculation means that the fund’s unit price each day 
is reduced by any performance fee payable. “Applied” means 
that the sum is debited from the fund’s account. The fund uses 
a collective model where all unitholders pay the same fee per 
unit wherever any performance fee is payable.

About the choice of benchmark
The fund invest primarily in companies on the Nordic Stock 
Exchange and is therefore benchmarked against an equity in-
dex for this market known as VINX Real Estate SEK NI. The 
fund may to some extent invest in stocks that is not included in 
VINX Real Estate SEK NI.

Period

Return for 
the period 

before variable 
performance 

fee
Benchmark 

return

Relative 
return 

compared 
with 

benchmark

Value before 
variable 

performance fee
High water 

mark
Variable 

performance fee
Variable 

performance fee

Return for 
the period 

after variable 
performance fee

Value after 
variable 

performance fee NAV per unit

0 - - - 100 000 100 000 - - - - 100.00

1 10.0% 1.0% 9.0% 110 000 101 000 1 800 1.80% 8.20% 108 200 108.20

2 -10.0% 1.0% -11.0% 97 380 109 282 0 0.00% -10.00% 97 380 97.38

3 10.0% 1.0% 9.0% 107 118 110 375 0 0.00% 10.00% 107 118 107.12

4 20.0% 1.0% 19.0% 128 542 111 479 3 413 3.19% 16.81% 125 129 125.13

5 -1.0% -5.0% 4.0% 123 878 118 873 1 001 0.80% -1.80% 122 877 122.88

6 1.0% 5.0% -4.0% 124 105 129 021 0 0.00% 1.00% 124 105 124.10

7 0.0% -10.0% 10.0% 124 105 116 118 1 597 1.29% -1.29% 122 508 122.51

8 0.0% 0.0% 0.0% 122 508 122 508 0 0.00% 0.00% 122 508 122.51

Example 1
Period 1
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%

The variable performance fee is 20% of the element of the re-
turn that exceeds the benchmark. In this case the fee will be: 
20% x (110 000 - 101 000) = SEK 1 800. The value SEK 101 000 
in the equation is the upwardly adjusted high water mark (what 
the unitholder would have received if he or she had invested in 
the benchmark) that must be exceeded before a variable per-
formance fee becomes payable.

Period 2
Return on fund:  -10%
Return on benchmark:  1%
Relative return:  -11%
The fund’s return from the start:  -2.6%
Benchmark’s return from the start: 2.0%
Accumulated relative return:  -4.6%

No variable performance fee is payable for the second period, 
because the return on the fund lagged behind the benchmark.

Example of calculation of performance fee
The variable fee is accrued daily on the condition that the re-
turn exceeds the benchmark. Under the fund rules, the mana-
gement company may claim 20% of any excess return relative 
to the benchmark. The performance-based fee may be payable 
even if the fund generates a negative return but outperforms 
the benchmark. The deciding factor is the fund’s return relative 
to the benchmark. The fund applies a “high water mark”, which 
means that the fund must attain a new peak level of excess re-
turn relative to the benchmark before any further performance 
fee becomes payable.

The example below illustrates the performance fee payable 
from the fund after a unitholder invests a sum of SEK 100,000. 
Besides the performance fee, a fixed management fee of 1% 
per annum is payable. However, this calculation example illus-
trates only the effect of the performance fee.

Period 3
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%
The fund’s return from the start:  7.1%
Benchmark’s return from the start:  3.0%
Accumulated relative return:  4.1%

Nor is any variable fee payable for the third period, even though 
the fund outperformed the benchmark. The reason for this 
is that the underperformance of the previous period must be 
made up before any variable performance fee becomes pay-
able and the fund’s new high water mark must be exceeded 
before any variable performance fee is payable. The high wa-
ter mark in the table above is based on the higher of the two 
alternatives: either (1) the previous period’s high water mark, 
linked to the benchmark performance in the current period; or 
(2) the fund’s closing value for the previous period, linked to the 
benchmark performance in the current period

Period 4
Return on fund:  20%
Return on benchmark:  1%
Relative return:  19%
The fund’s return from the start:  25.1%
Benchmark’s return from the start:  4.1%
Accumulated relative return:  21.1%

* This column shows the value that must be exceeded before the management company can claim a variable performance fee. This will rise and fall with movements in 
the benchmark index. If the management company claims a variable performance fee, a new level is established from which the benchmark must move.



A variable performance fee is, however, again payable for the 
fourth period, because the value of the investment before the 
variable performance fee exceeds the high water mark. In this 
case, the variable performance bonus is: 20% x (128 542 -111 
479) = SEK 3 413. The figure of SEK 111 479 in the equation 
reflects the high water mark that must be exceeded before any 
variable performance fee becomes payable.

Period 5
Return on fund:  -1%
Return on benchmark:  -5%
Relative return:  4%
The fund’s return from the start:  22.9%
Benchmark’s return from the start:  -1.1%
Accumulated relative return:  24.0%

During this period, the return on the fund is negative, but the 
return on the benchmark is even worse. This means that the 
unit value again exceeds the high water mark. The manage-
ment company can therefore claim a variable performance fee 
equivalent to: 20% x (123 878 - 118 873) = SEK 1 001.

Period 6
Return on fund:  1%
Return on benchmark:  5%
Relative return:  -4%
The fund’s return from the start:  24.1%
Benchmark’s return from the start:  3.8%
Accumulated relative return:  20.3%

During this period, the return on the fund is positive, but the 
return on the benchmark is higher. No variable performance fee 
is payable. The fund’s high water mark is adjusted upwards in 
line with the return on the benchmark.

Period 7
Return on fund:  0%
Return on benchmark:  -10%
Relative return:  10%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged, while the benchmark 
goes back 10%. The high water mark thus goes down and the 
unit value exceeds this. The management company can there-
fore claim a variable performance fee equivalent to: 20% x (124 
105 - 116 118) = SEK 1 597.

Period 8
Return on fund:  0%
Return on benchmark:  0%
Relative return:  0%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged. The benchmark is 
also unchanged. No variable performance fee is payable. The 
fund’s high water mark is unchanged through to the next pe-
riod.

Example 2 -Unitholder buys in period 2 and sells in period 3
This example can also be used to illustrate the effect of the va-
riable performance fee being paid straight out of the fund and 
not by each individual unitholder. 

A unitholder investing in period two acquires units at a price 
(NAV) of SEK 97.38. The price rises to SEK 107.12 in the next 
period. This is a return of 10%. Meanwhile the benchmark gains 

1%. However, the management company is not due a variable 
performance fee, because the high water value was not ex-
ceeded. In other words, this unitholder can “ride piggyback” due 
to previous periods’ underperformance.

Example 3 -Unitholder buys in period 4 and sells in period 5
This example can also be used to illustrate the effect of the ma-
nagement company receiving a variable performance fee when 
the fund’s return is negative but still better than the benchmark.

A unitholder investing in period 4 acquires units at a price 
(NAV) of SEK 125.13. The price before variable performance 
fee drops to SEK 123.88. This is a return of -1%. Meanwhile the 
benchmark falls by 5%. The performance fee is 20% x (123 878 
– 118 873) = SEK 1 001. The price after variable performance 
fee is SEK 122.88, which represents a fall of 1.8%.

Applying a fee in the case of negative absolute return

The performance fee may be payable even if the fund genera-
tes a negative return but outperforms the benchmark. The fund 
must, however, always exceed the high water mark in order for 
a variable performance fee to be payable. The diagram on the 
next page illustrates this situation:

In this case, the fund falls by 1% while the benchmark falls by 
5%. The excess return against the benchmark is therefore 4%. 
If the fund value exceeds the high water value, a variable per-
formance fee is payable. This amounts to 20% x 4% = 0.8%. 
The fund’s return after variable performance fee is thus - 1.8%.
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Lannebo Mixfond
Swedish-registered balanced fund (UCITS)

Objective and investment policy
The fund is an actively managed balanced fund that invests 
in equities in Sweden and globally as well as in fixed-income 
securities. 

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund may invest up to 100 per cent of the fund’s assets 
in either equities or fixed-income securities. Depending on 
the fund managers’ market outlook, the fund managers de-
cide the fund’s allocation between equities and fixed income 
securities. The fund managers then select the companies to 
invest in. The fund primarily invests in Sweden, but has global 
investment opportunities.

The fund invests in companies where the fund managers 
can have a qualified opinion about the company’s future and 
where the valuations are attractive enough.

The fund’s fixed income investments are primarily in fixed 
income securities issued by companies, for instance cor-
porate bonds and commercial paper. The fund may invest 
in both fixed-income securities with low or no credit ratings 
and those with a high credit rating (investment grade). The 
fund managers assess the credit quality of the investments 
regularly. The average assessed creditworthiness of the hol-
dings must at least meet investment grade. The credit and 
interest-rate duration of the fund’s holdings is a maximum of 
five years. The fund manager chooses a longer fixed interest-
rate duration if they believe in decreasing market rates, where 
as if the fund manager believes in rising market rates they will 
choose shorter fixed interest-rate duration.

The fund is actively managed and follows no index. The al-
location between equities and fixed income markets is deci-
ded by the fund managers based on their market outlook, and 
individual shares and fixed-income investments are chosen 
based on the fund manager’s own assessments; therefore 
deviations from the benchmark index can be both larger and 
smaller over time. The objective, according to the fund rules, 
is to generate good returns over the long term, taking into 
account the fund’s risk level. The fund seeks to minimize the 
effects of exchange rate fluctuations by investments hedged 
in foreign currency to Swedish kronor with the help of deriva-
tives. Derivatives may be used to adjust the fund’s exposure 
to equity and fixed income markets.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in fund units. Deri-
vatives may be used as part of its investment policy. The aim 
under normal circumstances is to manage the fund’s curren-
cy risk by hedging the securities issued in foreign currency. 

The fund is authorized under Chapter 5 § 8 of the Swedish 
Securities Fund Act (2004:46), which means that more than 
35 per cent of the fund’s assets may be invested in bonds 
and other debt instruments issued or guaranteed by a Nordic 
state or municipality.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 

other techniques and instruments to reduce risks in manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is a composite index consis-
ting of 50 per cent SIX Portfolio Return Index and 50 per cent 
Solactive SEK IG Credit Index. Before 1 June 2020, the fund’s 
benchmark was a composite index consisting of 50 per cent 
SIX Portfolio Return Index and 50 per cent NOMX Credit SEK 
Total Return Index. Before January 2016, the fund’s bench-
mark was a composite index consisting of 50 per cent SIX 
Portfolio Return Index and 50 per cent OMRX Statsskuldväx-
elindex. 

The fund normally pays no dividend and all income is rein-
vested in the fund.

Purchase and sale of units of fund units may normally be 
made every banking day.

Share classes
In accordance with the fund rules, the fund may have two 
share classes: SEK and EUR. Currently, only share class SEK 
is offered.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Key figures 2021 2020 2019 2018 2017
Active Share, % n.a. n.a. n.a. n.a. n.a.
Information ratio 0.1 0.1 0.0 -0.6 -0.2
Sharpe ratio 1.1 1.0 0.9 0.2 0.9
Turnover ratio 0.6 0.8 0.9 1.0 0.8

Average annual return, %

- Last 3 years 16.6
- Last 5 years 9.7
- Last 10 years 10.3

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
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 10.0 13.5 11.7 14.7  4.3  6.4 -5.7 22.1 5.6 23.0
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The fund’s benchmark was before 1 June 2020 a composite index consisting of 50 percent SIX 
Portfolio Return Index and 50 percent NOMX Credit SEK Total Return Index and before January 
2016 a weighted index consisting of 50  percent Six Portfolio Return Index and 50  percent OMRX 
Statsskuldväxelindex.



the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a medium-term 
investment horizon (at least 3 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 5 out of 7, which corresponds to 
a medium risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 5 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

The fund’s risk profile 
Lannebo Mixfond is an actively managed balanced fund that 
actively allocates fund assets between equities and fixed 
income securities. Investments in equities are always asso-
ciated with market risk in the form of fluctuations in share 
prices. In a fund, this risk is reduced as a result of the fund 
holding a variety of different stocks (diversification) whose 
prices do not fluctuate in exactly the same way. In Lannebo 
Mixfond, this risk can be reduced further as a result of the 
fund always having a certain proportion of its assets invested 
in fixed-income securities and/or money-market instruments 
(strategic allocation). Thus the fund offers a lower market 
risk than a traditional equity fund. 

The company’s investment philosophy is based on index 
independent fund management where the fund makes in-
vestment in stocks which, on the basis of fundamental ana-
lysis, are believed to offer good growth potential with a re-
asonable degree of risk. This means that relative risks, such 
as the fund’s tracking error relative to a particular index, are 
not a type of market risk that the company has any intention 
of managing. The management company believes that the 
greatest risk of capital losses lies in potential shortcomings 
in company specific investment analysis. However, the ma-
nagement company does not aim to expose these funds to 
market risks substantially exceeding the market risk for a 
subjective selection of comparable competing funds.

Lannebo Mixfond invests in fixed-income securities, which 
means that the fund is exposed to interest rate risk. This me-
ans that the value of the fund’s assets may decrease if the 
underlying market is increasing. The fund’s interest-rate dura-
tion, i.e. the average remaining fixed interest term, exceeds 
normally not 5 years. Interest rate risk can therefore be sub-
stantially higher than in a fixed-income fund.

The fund is able to invest in transferable securities, money-
market instruments, derivative instruments, fund units and 

deposits with credit institutions. This means that the fund is 
exposed to credit risk that is greater compared to financial 
instruments issued by companies with high credit rating. The 
fund’s credit duration, i.e. the average remaining maturity, ex-
ceeds normally not 5 years. The credit risk holds increased 
opportunity for profit, but also the potential for the value of 
the fund assets to be reduced if there is a worsened market 
perception of the instrument issuer’s credit rating. There is 
also a higher risk that the instrument issuer may not be able 
to meet the payment obligations for the instrument, which 
could mean that the entity of or part of the instrument value 
is lost. This risk is reduced through a good spread between 
various issuers and issues.

Lannebo Mixfond is able to invest in foreign negotiable se-
curities. This means that the fund may be exposed to cur-
rency risk. Hedging of currencies is possible according to the 
fund rules, but occurs normally only for fixed-income secu-
rities.

Liquidity risk – i.e. the risk that a security cannot be traded 
at the intended time without a major price reduction or large 
costs may be higher than in funds that only invest in finan-
cial instruments issued by companies with an assessed high 
credit rating. The corporate bond market is characterized by 
lower transparency and liquidity than is the case for e.g. the 
stock market. Liquidity may vary more as a result of chan-
ges in demand and supply, which entails a risk that holdings 
in corporate bonds may be more difficult to value or sell as 
a result of weak demand. In the event of limited liquidity in 
the market, larger withdrawals from the fund may mean that 
holdings need to be sold at unfavorable prices and, in excep-
tional cases, mean that withdrawals cannot take place im-
mediately upon request. This places somewhat greater de-
mands on the management of the fund and that the fund at 
all times has a suitable composition of holdings in order to be 
able to manage the liquidity risk in an efficient manner.

The fund may lend a portion of the fund’s holding in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

 The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk in 
the form of the positive market value of the derivative instru-
ment or any excess collateral that the fund pledges the coun-
terparty. The aim is to primarily manage the currency risk in 
the fund’s fixed-income securities, but derivatives may also 
be used to reduce the fund’s costs and risks. The fund may 
use derivatives to adjust the fund’s exposure to equity and 
fixed income markets, which means that the fund’s market 
risk could increase. The scope of the trade is if appropriate 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ”commitment approach” for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund may be exposed to operational risk as a result of-
the fixed income market’s lower transparency and standardi-
zation. This is especially true in the event of market turmoil 
and possible credit events. Operational risk is the risk of loss 



due to lack of internal routines or external factors such as 
legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

OTC-derivatives and collaterals
The fund uses OTC derivatives in order to manage the fund’s 
currency risk by hedging securities issued in foreign currency. 
Trading may only be done with counterparties with assessed 
high creditworthiness and against collateral with low market, 
liquidity and credit risk. Permitted collateral have highly rated 
creditworthiness with low or no valuation deductions. The 
value of the collateral shall at least correspond to the current 
counterparty exposure.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed balanced fund that invests 
in equities in Sweden and globally as well as in fixed-income 
securities. The fund only invests in companies who fulfill the 
fund’s criteria, inter alia regarding investment policy and sus-
tainability criteria. Focus is placed on each of the fund’s indi-
vidual investments and its outlooks. The fund only invests in 
companies in which the fund managers may have a qualified 
opinion about their prospects and where valuations are con-
sidered attractive enough. The objective of the fund is, while 
exercising due caution, to generate the greatest possible ca-
pital growth and achieve a good spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is a composite index consisting of 
50 per cent SIX Portfolio Return Index and 50 per cent Solac-
tive SEK IG Credit Index. SIX Portfolio Return Index is an index 
devised on the basis of reflecting market trends for compa-
nies on the Stockholm Stock Exchange, with the restriction 
that no company may exceed 10 per cent and that compa-
nies comprising 5 per cent or more must not total more than 
40 per cent together (weighting restriction in accordance 
with UCITS). The SIX Portfolio Return Index further takes ac-
count of the return the shareholders receive in the form of a 
dividend. Solactive SEK IG Credit Index is an index that has 
been based to reflect developments in corporate- and com-
munity bonds issued in SEK and with a high credit rating, bet-
ter known as investment grade. 

The composite benchmark is relevant to the fund since it’s 
a benchmark that reflects the fund’s investment policy, inter 
alia regarding the companies’ size, assets and market. The 
composite benchmark  is motivated since it is a comparison 
object that, in a relevant way, reflects the allocation of assets 
that the fund has, over time. Given that the fund may only be 
compared with the fund’s benchmark, deviations against the 
benchmark can both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2000. 

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

4.2 4.5 3.7 2.5 3.2

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

3.7 3.7 2.2 1.8 2.1

Before 1 June 2020, the fund’s benchmark was a composite index 
consisting of 50 per cent SIX Portfolio Return Index and 50 per cent 
NOMX Credit SEK Total Return Index. Before January 2016,  the fund’s 
benchmark was a composite index consisting of 50 per cent SIX Port-
folio Return Index and 50 per cent OMRX Statsskuldväxelindex. The 
measures of activity for the years 2011–2015 therefore refers to 50 
per cent SIX Portfolio Return Index and 50 per cent OMRX Statsskuld-

växelindex. The measures of activity for the years 2016 – 2019 refers 
to 50 per cent SIX Portfolio Return Index and 50 per cent NOMX Credit 
SEK Total Return Index.

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, since 
the fund is a balanced fund, with holdings in both shares and 
interest bearing securities, the measure of activity for the 
fund is generally lower than for an actively managed share 
fund but generally higher than for an actively managed fixed 
income fund. 
   The measure of activity did decrease slightly during 2021, 
compared to 2020, but was still, compared with previous 
years, relatively high. The reason therefore is that the fund 
during 2021 have had a higher amount of shares than its 
benchmark. Amoung these shares there has further been a 
large amount of smaller companies, compared with the hol-
dings of the benchmark. The fund has further had a higher 
concentration of companies listed on other markets than the 
Swedish market.    

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 4, it can theoretically 
be expected that the fund returns plus or minus 4 per cent 
against its benchmark two years out of three. 

Maximum fees
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including 
supervision and audit:  1.65%
Remuneration to the depositary: 0.05% 

Current fees
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided:

Sales fee:  0% 
Redemption fee 0%
Management fee, including 
supervision and audit:    1.6%
Remuneration to the depositary: up to 0.02%

Environmental, Social and Governance, ESG



Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-

term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-



my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-

ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 



 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.
The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Mixfond, hereinafter referred to as the fund, is a 
UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 
the Swedish Securities Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances.

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK - traded in SEK
B. Share class EUR - trades in euro

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed balanced fund with focus on 
Sweden but has global investment opportunities. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. Capital growth is defined as 
realised and unrealised capital gains on the fund’s holdings 
of securities plus dividends and option premiums received 
and interest income net of costs and any taxes.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund is an actively managed balanced fund with focus 
on Sweden but has global investment opportunities. The Ma-
nagement Company will determine, taking into account mar-
ket conditions, allocation between equities and fixed income 
securities, and geographic allocation. The fund may be com-
pletely or largely, ie up to and including 100 percent of the 
value of the fund, exposed to equities or interest rates, and to 
individual geographic markets. 

Regardless of what is stated above regarding the fund’s 
geographical focus, the fund may hold such financial instru-
ments that have to be included in the fund due to previous 
holdings such as result of take-overs, spin-offs or other cor-
porate actions. 

The fund is diversified and does not focus on a particular 
sector.

The fund may invest in derivative instruments on the condi-



tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

According to chapter 5, section 8 of the Swedish Securities 
Fund Act, the fund may hold an unlimited number of bonds 
and other promissory notes issued by or guaranteed by a go-
vernment, a municipality or a government or municipal aut-
hority in a country within the EEA or by an international body 
of which one or more states within the EEA are members, 
on the condition that these derive from at least six different 
issues and that none of the acquisitions exceeds 30% of the 
value of the fund. In respect of funds intended to be invested 
in at over 35 per cent of the fund value, information on the 
issuers or guarantors issuing or guaranteeing promissory no-
tes can be found in the information brochure.

The fund may use such techniques and instruments as 
referred to in chapter 25 § 13 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.
 
§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation will be market prices from unappro-
ved regulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 
discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-

rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depository’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

As the fund has two share classes, one which is traded in 
Swedish kronor and one traded in euros, the management 
company take this into account when calculating the value of 
a unit in each share class. The value of a unit in each share 
class of the fund is made up of the share class divided by the 
number of outstanding shares of the relevant class. 

The value of the units is to be calculated by the manage-
ment company daily (each banking day). 
 
§ 9 Sale and redemption of units

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebo.se, or as directed by the 
management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.
§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in share class SEK are in 
Swedish krona.

Sales and redemption of fund units in share class EUR are 
in Euro.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 



fee. The maximum fee is 1.65 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.2 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.
 
§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.
   
§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depository 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depository and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge, and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-



trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
–  despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17. 



Lannebo Mixfond Offensiv
Swedish-registered balanced fund (UCITS)

Objective and investment policy
The fund is an actively managed balanced fund that invests 
in equities in Sweden and globally as well as in fixed-income 
securities. 

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The allocation to listed equities amounts to between 50 and 
100 per cent of the assets. The allocation in interest-bearing 
securities cannot exceed 50 per cent of the assets.

The fund primarily invests in Sweden, but has global invest-
ment opportunities. Over time, at least 50 per cent of the 
fund’s assets will be invested in Sweden, while the remaining 
50 per cent may be invested globally.

The fund invests in companies where the fund managers 
can have a qualified opinion about the company’s future and 
where the valuations are attractive enough.

The fund’s fixed income investments are primarily in fixed 
income securities issued by companies, for instance cor-
porate bonds and commercial paper. The fund may invest 
in both fixed-income securities with low or no credit ratings 
and those with a high credit rating (investment grade). The 
fund managers assess the credit quality of the investments 
regularly. The average assessed creditworthiness of the hol-
dings must at least meet investment grade. The credit and 
interest-rate duration of the fund’s holdings is a maximum of 
five years. The fund manager chooses a longer fixed interest-
rate duration if they believe in decreasing market rates, where 
as if the fund manager believes in rising market rates they will 
choose shorter fixed interest-rate duration.

The fund is actively managed and follows no index. The al-
location between equities and fixed income markets is deci-
ded by the fund managers based on their market outlook, and 
individual shares and fixed-income investments are chosen 
based on the fund manager’s own assessments; therefore 
deviations from the benchmark index can be both larger and 
smaller over time. The objective, according to the fund rules, 
is to generate good returns over the long term, taking into 
account the fund’s risk level. The fund seeks to minimize the 
effects of exchange rate fluctuations by investments hedged 
in foreign currency to Swedish kronor with the help of deriva-
tives. Derivatives may be used to adjust the fund’s exposure 
to equity and fixed income markets.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in fund units. Deri-
vatives may be used as part of its investment policy. The aim 
under normal circumstances is to manage the fund’s curren-
cy risk by hedging the securities issued in foreign currency. 

The fund is authorized under Chapter 5 § 8 of the Swedish 
Securities Fund Act (2004:46), which means that more than 
35 per cent of the fund’s assets may be invested in bonds 
and other debt instruments issued or guaranteed by a Nordic 
state or municipality.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 

other techniques and instruments to reduce risks in manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is a composite index consis-
ting of 75 per cent SIX Portfolio Return Index and 25 per cent 
Solactive SEK IG Credit Index. Before 1 June 2020, the fund’s 
benchmark was a composite index consisting of 75 per cent 
SIX Portfolio Return Index and 25 per cent NOMX Credit SEK 
Total Return Index. Before June 2018, the fund’s benchmark 
was SIX Return Index. 

The fund normally pays no dividend and all income is rein-
vested in the fund.

Purchase and sale of units of fund units may normally be 
made every banking day.

Share classes
In accordance with the fund rules, the fund may have four 
share classes: SEK and EUR and SEK C and EUR C. Currently, 
only share class SEK and SEK C is offered. Those who wish 
to invest in share class SEK C are, however requested to con-
tact the management company for further information.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Please note that past performance) has been achieved un-
der circumstances that no longer apply. Significant changes 
have been made to the fund’s objective and investment policy 
since the  fund rules were changed in June 2018. In connec-
tion with these changes, the fund also changed the bench-
mark index, which was again changed in June 2020.

Key figures 2021 2020 2019 2018 2017
Active Share, % n.a. n.a. 78 78 78
Information ratio -0.3 -1.6 -0.8 0.0 0.0
Sharpe ratio 1.1 1.0 0.9 0.4 0.9
Turnover ratio 0.6 0.8 0.9 1.4 1.3

Average annual return, %

- Last 3 years 21.7
- Last 5 years 13.5
- Last 10 years n.a.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
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Benchmark

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
- - 16.2 21.2  7.7 11.1 -6.0 27.9   8.8 29.5
- - 15.8 10.4  9.6   9.5 -2.5 25.9 12.3 28.6

The fund’s benchmark was before 1 June 2020 a composite index consisting of 75 percent SIX 
Portfolio Return Index and 25 percent NOMX Credit SEK Total Return Index and before June 2018 
SIX Return Index.



funds in order to invest in this fund. 
An investor with basic knowledge may make an informed 

investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Lannebo Mixfond Offensiv is an actively managed balanced 
fund that actively allocates fund assets between equities and 
fixed income securities.

Savings in equities are always associated with market risk 
in the form of fluctuations in share prices. In a fund, this risk 
is reduced as a result of the fund holding a variety of diffe-
rent stocks (diversification) whose prices do not fluctuate in 
exactly the same way. In Lannebo Mixfond Offensiv, this risk 
can be reduced further as a result of the fund always having 
a certain proportion of its assets invested in fixed-income 
securities and/or money-market instruments (strategic allo-
cation). Thus the fund offers a lower market risk than a tradi-
tional equity fund. 

The management company’s investment philosophy is ba-
sed on index independent fund management where the fund 
makes investment in stocks which, on the basis of funda-
mental analysis, are believed to offer good growth potential 
with a reasonable degree of risk. This means that relative 
risks, such as the fund’s tracking error relative to a particular 
index, are not a type of market risk that the company has any 
intention of managing. The management company believes 
that the greatest risk of capital losses lies in potential short-
comings in company specific investment analysis. However, 
the management company does not aim to expose these 
funds to market risks substantially exceeding the market risk 
for a subjective selection of comparable competing funds.

Lannebo Mixfond Offensiv invests in fixed-income securiti-
es, which means that the fund is exposed to interest rate risk. 
This means that the value of the fund’s assets may decrease 
if the underlying market is increasing. The fund’s interest-rate 
duration, i.e. the average remaining fixed interest term, ex-

ceeds normally not 5 years. Interest rate risk can therefore be 
substantially higher than in a fixed-income fund.

The fund is able to invest in transferable securities, money-
market instruments, derivative instruments, fund units and 
deposits with credit institutions. This means that the fund is 
exposed to credit risk that is greater compared to financial 
instruments issued by companies with high credit rating. The 
fund’s credit duration, i.e. the average remaining maturity, ex-
ceeds normally not 5 years. The credit risk holds increased 
opportunity for profit, but also the potential for the value of 
the fund assets to be reduced if there is a worsened market 
perception of the instrument issuer’s credit rating. There is 
also a higher risk that the instrument issuer may not be able 
to meet the payment obligations for the instrument, which 
could mean that the entity of or part of the instrument value 
is lost. This risk is reduced through a good spread between 
various issuers and issues.

Lannebo Mixfond Offensiv is able to invest in foreign nego-
tiable securities. This means that the fund may be exposed 
to currency risk. Hedging of currencies is possible according 
to the fund rules, but occurs normally only for fixed-income 
securities.

Liquidity risk – i.e. the risk that a security cannot be traded 
at the intended time without a major price reduction or large 
costs may be higher than in funds that only invest in finan-
cial instruments issued by companies with an assessed high 
credit rating. The corporate bond market is characterized by 
lower transparency and liquidity than is the case for e.g. the 
stock market. Liquidity may vary more as a result of chan-
ges in demand and supply, which entails a risk that holdings 
in corporate bonds may be more difficult to value or sell as 
a result of weak demand. In the event of limited liquidity in 
the market, larger withdrawals from the fund may mean that 
holdings need to be sold at unfavorable prices and, in excep-
tional cases, mean that withdrawals cannot take place im-
mediately upon request. This places somewhat greater de-
mands on the management of the fund and that the fund at 
all times has a suitable composition of holdings in order to be 
able to manage the liquidity risk in an efficient manner.

The fund may lend a portion of the fund’s holding in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk in 
the form of the positive market value of the derivative instru-
ment or any excess collateral that the fund pledges the coun-
terparty. The aim is to primarily manage the currency risk in 
the fund’s fixed-income securities, but derivatives may also 
be used to reduce the fund’s costs and risks. The fund may 
use derivatives to adjust the fund’s exposure to equity and 
fixed income markets, which means that the fund’s market 
risk could increase. The scope of the trade is if appropriate 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ”commitment approach” for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.



The fund may be exposed to operational risk as a result of-
the fixed income market’s lower transparency and standardi-
zation. This is especially true in the event of market turmoil 
and possible credit events. Operational risk is the risk of loss 
due to lack of internal routines or external factors such as 
legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

OTC-derivatives and collaterals
The fund uses OTC derivatives in order to manage the fund’s 
currency risk by hedging securities issued in foreign currency. 
Trading may only be done with counterparties with assessed 
high creditworthiness and against collateral with low market, 
liquidity and credit risk. Permitted collateral have highly rated 
creditworthiness with low or no valuation deductions. The 
value of the collateral shall at least correspond to the current 
counterparty exposure.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed balanced fund that mainly 
invests in equities in listed companies and in fixed-income 
securities. The fund only invests in companies who fulfill the 
fund’s criteria, inter alia regarding investment policy and sus-
tainability criteria. Focus is placed on each of the fund’s indi-
vidual investments and its outlooks. The fund only invests in 
companies in which the fund managers may have a qualified 
opinion about their prospects and where valuations are con-
sidered attractive enough. The objective of the fund is, while 
exercising due caution, to generate the greatest possible ca-
pital growth and achieve a good spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is a composite index consisting of 
75 per cent SIX Portfolio Return Index and 25 per cent NOMX 
Credit SEK Total Return Index. SIX Portfolio Return Index is 
an index devised on the basis of reflecting market trends for 
companies on the Stockholm Stock Exchange, with the res-
triction that no company may exceed 10 per cent and that 
companies comprising 5 per cent or more must not total 
more than 40 per cent together (weighting restriction in ac-
cordance with UCITS). The SIX Portfolio Return Index further 
takes account of the return the shareholders receive in the 
form of a dividend. NOMX Credit SEK Total Return Index is 
an index that has been based to reflect developments in cor-
porate- and community bonds issued in SEK and with a high 
credit rating, better known as investment grade. 

The composite benchmark is relevant to the fund since it 
reflects the fund’s investment policy, inter alia regarding the 
companies’ size, assets and market. The composite bench-
mark  is motivated since it is a comparison object that, in a 
relevant way, reflects the allocation of assets that the fund 
has, over time.  Shares often vary more in value over time 
than interest bearing securities, since the fund is a balanced 
fund, with holdings in both shares and interest bearing secu-
rities, the measure of activity for the fund is generally lower 
than for an actively managed share fund but generally higher 
than for an actively managed fixed income fund.Given  that 
the fund may only be compared with the fund’s benchmark, 
deviations against the benchmark can both be larger and 
smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2013. Given that history from two years 
are needed in order to be able to calculate a measure of ac-
tivity, there are no figures for the first two years of the fund.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

4.4 4.1 5.1 4.9 4.4

31/12/16 31/12/15 31/12/14 31/12/13

4.5 3.9 - -

Before 1 June 2020, the fund’s benchmark was a composite index 
consisting of 75 per cent SIX Portfolio Return Index and 25 per cent 
NOMX Credit SEK Total Return Index. Before 1 June 2018, the fund’s 
benchmark was SIX Return In dex. The measures of activity for the 
years 2018 - 2019 therefore refers to 75 pere cent SIX Portfolio Return 
Index and 25 per cent NOMX Credit SEK Total Return Index. The mea-
sures of activity for the years 2015–2017 refers to SIX Return Index.

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, since 
the fund is a balanced fund, with holdings in both shares and 
interest bearing securities, the measure of activity for the 
fund is generally lower than for an actively managed share 
fund but generally higher than for an actively managed fixed 
income fund. 
   The measure of activity increased some during 2021 com-
pared with 2020. Compared with previous years, the measure 
was close to its average. The fund has during 2021 had an 
amount of shares higher than its benchmark. Amoung these 
shares there has further been a large amount of smaller com-
panies, compared with the holdings of the benchmark. The 
fund has further had a higher concentration of companies 
listed on other markets than the Swedish market

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 4, it can theoretically 
be expected that the fund returns plus or minus 4 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK and EUR
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary is 
provided.

Sales fee:  0.0%
Redemption fee: 0.0% 
Management fee, including 
supervision and audit: 1.7% 
Remuneration to the depositary: 0.1%

Share class SEK C and EUR C
The information below is provided regarding the maximum 
fees the fund management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 



and auditing. Further, the maximum fee to the depositary is 
provided. The management fee does not include compensa-
tion to certain distributors:

Sales fee:  0,0% 
Redemption fee: 0.0% 
Management fee, including, 
supervision and audit: 0.85% 
Remuneration to the depositary: 0.1%

Current fees
Share class SEK and EUR
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    1.6%
Remuneration to the depositary: up to 0.02%
Share class SEK C and EUR C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund 
(including supervision and audit costs). Further, the fee to 
the depositary is provided.The management fee does not 
include compensation to certain distributors:

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    0.8%
Remuneration to the depositary: up to 0.02%

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 

has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 



whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 



International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Mixfond Offensiv, hereinafter referred to as the 
“fund”, is a securities fund under the Swedish Investment 
Funds Act (2004: 46) (LVF). The fund operations are conduc-
ted in accordance with these fund rules, the Articles of As-
sociation of the management company, the Swedish Invest-
ment Funds Act and other applicable regulations.

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK - traded in SEK (see § 9.2 below) with 

a maximum fee of 1.8 per cent per annum (see § 11.1 
below).

B. Share class EUR - traded in euro (see § 9.2 below) with 
a maximum fee of 1.8 per cent per annum (see § 11.1 
below).

C. Share class SEK C - traded in SEK (see § 9.2 below) with 
a maximum fee of 0.95 per cent per annum and united 
with terms of distribution.

D. Share class EUR C - traded in euro (see § 9.2 below) with 
a maximum fee of 0.95 per cent per annum (see § 11.1 
below) and united with terms of distribution.

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 



regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC with regards to obligations of depositaries.

§ 4 Nature of the fund
The fund is an actively managed fund and the management 
company will determine, taking into account market condi-
tions, allocation between equities and fixed income securi-
ties. The allocation to listed equities amounts to between 50 
and 100 per cent of the assets. the allocation in interest-bea-
ring securities cannot exceed 50 per cent of the assets. The 
fund primarily invests in Sweden but has global investment 
opportunities. The fund’s overall orientation is diversified and 
thus not specified to any particular industry.

The objective is that by investments allocated in equities 
and fixed income securities and given a balanced risk level, 
which is below the risk level of the stock market as entirety 
but at the same time exceeds the level of risk in the fixed 
income markets, to achieve as high a return as possible on 
long term.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The underlying assets of derivative instruments included 
in the fund shall consist of, or relate to, assets according to 
Chapter 5 § 12 first paragraph LVF.

The fund is an actively managed balanced fund with focus 
on Sweden but has global investment opportunities. The ma-
nagement company will determine, taking into account mar-
ket conditions, allocation between equities and fixed income 
securities, and geographic allocation. 

The fund’s investment in equities and equity-related financi-
al instruments shall amount to between 50 and 100 per cent 
of the assets. The fund’s investment in interest-bearing secu-
rities and deposits with credit institutions shall not exceed 50 
per cent of the fund’ assets.

The fact that the fund has a main geographical focus on 
Sweden means that at least 50 per cent of the fund’s assets 
will focus on Sweden. The fund may, as part of this main fo-
cus, invest in such financial instruments as i) are admitted to 
trading on a regulated market in Sweden, or subject to regular 
trading in any market in Sweden that is regulated and open to 
the public, or meets the requirement to within one year from 
the issue be considered this, or ii) issued by an issuer which 
has its registered office in Sweden, or iii) traded in Swedish 
kronor. Furthermore, the fund’s assets may be placed in ac-
counts with credit institutions established in Sweden or a 
branch established in Sweden.

Remaining assets may be invested globally.
Regardless of what is stated above regarding the fund’s 

geographical focus, the fund may hold such financial instru-
ments that have to be included in the fund due to previous 

holdings such as result of take-overs, spin-offs or other cor-
porate actions. 

The fund is diversified and does not focus on a particular 
sector.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 
§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

According to chapter 5, section 8 of the Swedish Securities 
Fund Act, the fund may hold an unlimited number of bonds 
and other promissory notes issued by or guaranteed by a 
government, a municipality or a government or municipal 
authority in the Nordic countries, on the condition that these 
derive from at least six different issues and that none of the 
acquisitions exceeds 30 per cent of the value of the fund.

The fund may use such techniques and instruments as 
referred to in chapter 25 § 13 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.
 
§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation will be market prices from unappro-
ved regulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 
discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on an identical 
derivative admitted to trading on a regulated market or 
a market value based on generally established valuation 
models (e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.



• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

As the fund has several share classes, united with different 
conditions in some respect, the management company take 
this into account when calculating the value of a unit in each 
share class. The value of a unit in each share class of the 
fund is made up of the share class divided by the number of 
outstanding shares of the relevant class. 

The value of the units is to be calculated by the manage-
ment company daily (each banking day). 

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sales (unitholder’s purchase) and redemption (unitholder’s 
sale) may be conducted on every banking day. Any request 
for sale or redemption is made as detailed on the manage-
ment company’s website: www.lannebofonder.se. 

 If the funds for redemption are acquired through the sale 
of securities, then such sale and redemption must be carried 
out as soon as possible. 

The sale of shares is done in minimum amounts of SEK 
100. 

A request for redemption may only be withdrawn if permit-
ted by the management company.

The sale price for a fund unit is the fund unit value on the 
banking day that the sale is conducted. The redemption price 
for a fund unit is the fund unit value on the banking day that 
the sale is conducted. Sale and redemption are conducted at 
a rate that is not publicised to the unitholder at the time of the 
request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the banking 
day following the banking day on which the fund unit value is 
established, as set out above.

§ 9.2 Conditions for the currency in which the subscriptions 
and redemption of units take place
Sales and redemption of fund units in SEK and SEK C share 
classes are in Swedish krona.

Sales and redemption of fund units in the EUR and EUR C 
unit classes are in Euro.

§ 9.3 Terms for distribution of fund units in share class SEK 
C and EUR C
Sales of SEK C and EUR C share classes are available th-
rough a distributor, who has entered into an agreement with 
the management company, providing investment advice on 
an independent basis or portfolio management to a custo-
mer and, consequently, may not receive and retain compen-
sation from the management company but is paid directly by 
the customer. 

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK and EUR
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.7 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Depositary fees for the fund assets attributable to the 
share class. The fee may amount to a maximum of 0.10 
per cent per annum of the unit class’s share of the fund’s 
value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.8 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.2 Fees for share class SEK C and EUR C
Fees shall be paid to the management company and the de-
positary as follows:  

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.85 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Depositary fees for the fund assets attributable to the 
share class. The fee may amount to a maximum of 0.10 
per cent per annum of the unit class’s share of the fund’s 
value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.95 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.3 Brokerage fees etc.
Brokerage fees, as well taxes, are charged to the fund when 
the fund buys and sells financial instruments. 

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.   

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 



The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depositary, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 

financial instruments.
In the event the management company is prevented from 

taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 



not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The management company may redeem the unitholder’s 
units in the fund –  despite opposition from the unitholder – if 
it turns out to be the case that a unitholder has subscribed to 
units in the fund contrary to Swedish or foreign legislation or 
regulations or, as a result of the unitholder’s selling or holding 
of units in the fund, the management company becomes 
obliged to take registration measures or other measures that 
the fund or management company would not otherwise be 
obliged to take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17. 



Lannebo Norden Hållbar
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that invests in 
equities in Nordic listed companies.  

The fund follows specific sustainability related criteria in the 
investments. Companies are selected based on three main 
themes: a better environment, a healthier life and a sustaina-
ble society. Otherwise, a company should score a high rating 
in our sustainability analysis. The fund does neither invest in 
companies that violate international conventions or in com-
panies that produce and/or distribute controversial weapons. 
The fund also refrains from investing in companies in which 
more than 5 per cent of the company’s turnover comes from 
the production and/or distribution of tobacco, cannabis, al-
cohol, weapons, gambling or pornography. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from extracting of 
fossil fuels (coal, oil and gas).

The focus is on fundamental company analysis and valua-
tion of individual shares in companies, whose busniess mo-
dels the managers understand. The fund invests in compa-
nies where the fund manager can have a qualified opinion 
about the company’s future and where the valuation is att-
ractive enough.

The fund is actively managed and does not follow any in-
dex. Stocks are chosen on the basis of the fund manager’s 
assessments; therefore, market deviations may be both lar-
ger and smaller over time. Stock selection is based on long-
term fundamental analysis combined with portfolio turnover.

The goal, as determined in the fund rules, is to achieve, with 
due caution, the highest possible value growth and with a 
good diversification of risk. 

The fund may invest in transferable securities, money mar-
ket instruments, derivative instruments, fund units and cash 
on account in a credit institution. Up to 10 per cent of the 
fund’s value may be invested in fund units. Trading in deriva-
tive instruments may take place as part of the fund’s invest-
ment orientation. However, the use of derivative instruments 
is only in exceptional cases and usually does not increasing 
the risk level of the fund.

The fund is able to lend a portion of the securities holdings 
at a predetermined interest rate accruing to the fund, thus 
contributing to the fund’s return. The fund may also use other 
techniques and instruments to reduce risk in the manage-
ment as well as to increase the return and create leverage in 
the fund. In the case of securities loans and the use of other 
techniques and instruments, no direct or indirect operating 
costs / fees are charged to the fund.

The fund’s benchmark is VINX Benchmark Cap SEK_NI 
The fund normally pays no dividend and all income is rein-

vested in the fund.
Purchase and sale of fund units may normally be made 

every banking day.

Share classes
In accordance with the fund rules, the fund may have six sha-
re classes: SEK, EUR and NOK and SEK C, NOK C and EUR C. 
Currently, only share class SEK and SEK C has started, share 
class SEK C is thus not avaliable.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK) for an investment made at the beginning of 
the respective year. The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Please note that past performance has been achieved un-
der circumstances that no longer apply. Significant changes 
of the fund’s objectives and investment policy has taken pla-
ce since the fund rules was altered 22 September 2020. 

Annual return, % 2021 2020 2019 2018 2017
Share class SEK C n.a. 21.8 39.9 n.a. n.a.

Average annual
return, %

Share class 
SEK

Share class 
SEK C 

- Last 3 years 31.8 n.a.
- Last 5 years n.a. n.a.
- Last 10 years n.a. n.a.

Key figures 2021 2020 2019 2018 2017
Active Share, % 82 83 82 78 n.a.
Information ratio
- share class SEK 0.7 1.2 n.a. n.a. n.a.
- share class SEK C n.a. 1.4 n.a. n.a.
Sharpe ratio
- share class SEK 0.6 0.6 n.a. n.a. n.a.
- share class SEK C n.a. 0.6 n.a. n.a. n.a.
Turnover ratio 0.5 0.9 0.8 0.6 n.a.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.
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 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

 - The fund is suitable for investor who want an investment 
based on sustainability-related criteria in such way that 
sustainability aspects are crucial for the fund manager’s 
choice of company to invest in. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Savings in equities always implies a market risk in the form 
of share price fluctuations. In a fund, this risk is reduced th-
rough investments in shares in a variety of companies (diver-
sification) whose prices do not exhibit exactly the same sha-
re price fluctuations. The objective is to not expose the fund 
to market risks that significantly exceed the market risk of a 
representative sample of comparable competing funds. This 
is achieved through the diversification set forth by the fund 
regulations and legislation as well as the company-specific 
risk analyses. The fund’s value may vary, however, due to the 
composition of the fund and the management methods used 
by the management company.

The management company’s investment philosophy is ba-
sed on an index-independent management, whereby the fund 
invests in shares, following fundamental analyses, that are 
deemed to have good price potential at a reasonable level of 
risk. Consequently, relative risk such as the fund’s tracking 
error relative to any index are not a type of market risk that 
the management company intends to limit. The manage-
ment company is of the opinion that the biggest risk of loss 
follows as a result of shortcomings in the company-specific 
investment analysis.

Lannebo Nordic Equities usually has a large proportion of 
assets invested in foreign equities, thereby the fund is expo-
sed to a currency risk. Hedging of currencies is possible ac-
cording to the fund’s rules but does not normally occur.

Lannebo Nordic Equities’ liquidity risk, i.e. the risk that se-
curities cannot be traded at the intended time without major 
price reductions or substantial costs, is low as a result of the 
fund’s size in relation to the markets the fund invests in.

The fund is able to lend a portion of the holdings in securiti-
es at a predetermined interest rate accruing to the fund, thus 
contributing to the fund’s return. Securities lending may only 
take place with counterparties with assessed high credit-
worthiness and against collateral with low market , liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade in derivatives as part of its investment 
policy. However, the fund will normally not use derivative in-

struments and the possibility of using such instruments is 
therefore not expected to affect the fund’s risk profile. When 
calculating the fund’s total exposure, the so-called ’commit-
ment method’ is applied, which means that positions are con-
verted to a corresponding position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities in the Nordic region. The fund only invests in com-
panies who fulfill the fund’s criteria, inter alia regarding in-
vestment policy and sustainability criteria. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund only invests in companies in which the fund mana-
gers may have a qualified opinion about their prospects and 
where valuations are considered attractive enough. The fund 
normally invests in 20-30 companies. The objective of the 
fund is, while exercising due caution, to generate the greatest 
possible capital growth and achieve a good spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is VINX Benchmark CAP SEK_NI. 
The benchmark is relevant to the fund since it’s a benchmark 
that reflects the fund’s investment policy, inter alia regar-
ding the companies’ size, assets and market. VINX Bench-
mark CAP SEK_NI consists of a selection of the largest and 
most traded stocks, with representation from a majority of 
the sector Industries at NASDAQ Nordic and Oslo Börs. Cap 
means restriction that no company may exceed 10 per cent 
and that companies comprising 5 per cent or more must not 
total more than 40 per cent together (weighting restriction 
in accordance with UCITS). Given that the fund may only be 
compared with the fund’s benchmark, deviations against the 
benchmark can both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2018. Given that history from two years 
are needed in order to be able to calculate a measure of acti-
vity, there are no figures for the fund’s first two years. 

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share class 
SEK

8.1 7.3 - - -

Share class 
SEK C

- 7.3 -

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact 

that the fund is actively managed and that the fund has de-
viated from its benchmark. The measure of activity depends 
on how the fund cooperates with the market and what in-
vestment the fund has made. Fluctuations in the measure of 
activity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 

The active risk in the fund during 2021 increased some 
compared with 2020. The fund has in relative terms had a lar-
ge amount of smaller companies in the fund, compared with 



its benchmark. Some of the larger positions in the fund rela-
tive their weight in the benchmark have had major deviations 
compard with the development of the becnhmark. For ex-
ample companies operating within re-newable energy, which 
have had a poor development on the market duing 2021. It 
has caused a higher volatility in the fund’s development. 

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK, EUR and NOK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee: 0% 
Management fee, including, 
supervision and audit: 1.7% 
Remuneration to the depositary: 0.1%

Share class SEK C, EUR C and NOK C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. The management 
fee does not include compensation to certain distributors:

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including, 
supervision and audit: 0.85% 
Remuneration to the depositary: 0.1%

Current fees
Share class SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    1.6%
Remuneration to the depositary: up to 0.1%

Share class SEK C
Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    0.85%
Remuneration to the depositary: up to 0.1%

Share class EUR, NOK, EUR C and NOK C
Information about current fee for EUR, NOK, EUR C and 
NOK  C is not given as share class EUR, NOK, EUR C and 
NOK C and EUR C hasn’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 



 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-



lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 

interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Norden Hållbar, hereinafter referred to as the “fund”, 
is a securities fund under the Swedish Investment Funds Act 
(2004: 46) (LVF). The fund operations are conducted in ac-



cordance with these fund rules, the Articles of Association of 
the management company, the Swedish Investment Funds 
Act and other applicable regulations.

Fund assets are jointly owned by the unitholders. Each unit 
of each share class have equal rights to the assets included 
in the fund. The management company listed in §2 manages 
the fund and represents the unitholders in all matters relating 
to the fund, decisions on the assets included in the fund and 
exercise of the rights deriving from the fund. The fund may 
not acquire rights or assume obligations. The fund targets 
the general public.

The fund has the following share classes:

A. Share class SEK – traded in Swedish krona (see § 9.2 
below) and has a maximum fee of 1.8 per cent per year 
(see § 11.1 below).

B. Share class EUR – traded in Euro (see § 9.2 below) and 
has a maximum fee of 1.8 percent per annum (see § 
11.1 below).

C. Share class NOK – traded in Norwegian krona (see § 9.2 
below) and has a maximum fee of 1.8 per cent per year 
(see § 11.1 below).

D. Share class SEK C – traded in Swedish krona (see § 9.2 
below) and has a maximum fee of 0.95 per cent per year 
(see § 11.2 below) and is subject to distribution terms 
(see § 9.3 below).

E. Share class EUR C – traded in Euros (see § 9.2 below) 
and has a maximum fee of 0.95 per cent per year (see 
§ 11.2 below) and is subject to distribution terms (see § 
9.3 below).

F. Share class NOK C – traded in Norwegian krona (see 
§ 9.2 below) and has a maximum fee of 0.95 per cent 
per year (see § 11.2 below) and is subject to distribution 
terms (see § 9.3 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, organization 
number 556584-7042, hereinafter referred to as the mana-
gement company. The management company maintains a 
register of all unitholders and pledgees.

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund with focus on 

the Nordic region. The management of the fund’s assets is 
characterized by the fact that the fund has a sustainability 
focus. The fund follows the sustainability-related criteria set 
out in § 5 below. The fund’s overall orientation is diversified 
and thus not specified to any particular sector. 

The fund’s overall financial objective is to achieve, with due 
caution, the highest value growth and with a good diversifica-
tion of risk.

§ 5 Investment policy
The fund’s assets may be invested in transferable securiti-
es, money market instruments, derivative instruments, fund 
units and in an account at a credit institution. The fund may 
invest up to 10 per cent of its value in other funds or another 
management company. 

The underlying assets to derivative instruments included 
in the fund shall consist of or relate to assets according to 
Chapter 5, §12, first paragraph Swedish Investment Funds 
Act.

The fund may invest in such financial instruments as i) are 
admitted to trading on a regulated market in the Nordic re-
gion, or subject to regular trading in any other Nordic market 
that is regulated and open to the public, or meets the requi-
rement to within one year from the issue be considered this, 
or ii) issued by an issuer which has its registered office in the 
Nordic region, or iii) traded in a local Nordic currency. Further-
more, the fund’s assets may be placed in accounts with cre-
dit institutions established in the Nordic region or a branch 
established in the Nordic region. 

The fund shall continuously invest at least 90 per cent of the 
fund’s value in shares and / or other equity-related financial 
instruments.

The fund follows specific sustainability-related criteria in its 
investments. The fund does not invest in companies that vio-
late international conventions or in companies that produce 
and/or distribute controversial weapons. The fund also re-
frains from investing in companies in which more than 5 per 
cent of the company’s turnover comes from the production 
and/or sale of fossil fuels, goods and services in the catego-
ries of tobacco, alcohol, weapons, gambling or pornography.  
The fund also refrains from investing in companies in which 
more than 5 per cent of the company’s turnover comes from 
extracting of fossil fuels (coal, oil and gas). The fund also ta-
kes into account such additional criteria as are decided by 
the management company. More information can be found 
in the fund’s prospectus.

The fund’s overall orientation is diversified and thus not spe-
cified to any particular sector. 

Notwithstanding the foregoing in this item, the fund may 
hold such financial instruments as may be included in the 
fund because of a previous holding, e.g. as a result of acqui-
sitions, divestments or other corporate events. 

§ 6 Marketplaces
The fund may invest through a regulated market or equiva-
lent market and in any other market, within or outside the 
EEA, which is regulated and open to the public.

§ 7 Special investment poliucy
The fund may use such transferable securities and money 
market instruments as referred to in Chapter 5, §5 of the 
Swedish Investment Funds Act. 

The fund may use derivative instruments as part of the 
fund’s investment focus. 

The fund may invest in OTC derivatives according to Chap-
ter 5, §12, second paragraph of the Swedish Investment 
Funds Act. 

The fund may use the techniques and instruments to cre-
ate leverage as referred to in Chapter 2, §21 of the Financial 
Supervisory Authority’s regulations (FFFS 2013: 9) regarding 



securities funds. 
 
§ 8 Valuation
The fund’s value is calculated by deducting from the assets 
the liabilities relating to the fund, including non-debited taxes 
according to the management company’s determination and 
fees as set out in §11 below.
 
The fund’s assets are calculated as follows:
• Transferable securities, money market instruments, de-

rivative instruments and fund units are valued at current 
market value (firstly market prices are used). If such 
prices are not available or are misleading according to 
the management company’s assessment, transferable 
securities, money market instruments, derivative instru-
ments and fund unit may be registered to a value de-
termined by the management company on an objective 
basis;

• For such transferable securities and money market in-
struments as referred to in Chapter 5, §5 Swedish Invest-
ment Funds Act, market value is established according 
to a special valuation. The basis for the special valua-
tion may be, among other things: market prices from a 
trading venue or so-called market maker; other financial 
instrument admitted to trading on a regulated market or 
equivalent; or index adjusted for differences in e.g. credit 
risk and liquidity (reference valuation), discounted cash 
flow (present value valuation) or ratio to equity (financial 
statement);

• For OTC derivatives, a market value is determined ac-
cording to special valuation. The basis for the special 
valuation is: market prices from a trading venue or so-
called market maker; a benchmark based on a similar 
derivative admitted to trading on a regulated market; or 
a market value based on generally accepted valuation 
models (e.g. Black & Scholes for European options);

• Liquid assets including cash deposits on bank accounts, 
short-term positions in the money market and assets in 
an account at a credit institution;

• Accrued interest;
• Accrued dividends;
• Non-liquidated sales;
• Other receivables relating to the fund.
 
Fund liabilities are calculated as follows:
• Accrued management fees;
• Depositary fees;
• Non-liquidated investments;
• Tax liabilities;
• Other liabilities relating to the fund.

The management company takes into account the different 
share classes when calculating the value of a fund unit, as 
the different share classes are, in some respects, associa-
ted with different conditions. The value of a unit holding in a 
particular share class consists of the value of the share class 
divided by the number of outstanding units in the particular 
share class. 

The management company shall normally calculate on a 
daily basis (bank day) the value of the fund units. 

§ 9 Subscription and redemption of fund units

§ 9.1 General provisions
Subscriptions (unitholder ’purchases) and redemptions (unit-
holders’ sales) can normally be made on each banking day. 
The request for subscription or redemption of units is made 
as stated on the management company’s website, www.
lannebofonder.se, or as directed by the management com-
pany.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Subscriptions are at a minimum amount of SEK 100 or the 
equivalent in Euro or Norwegian krona. 

Requests for sale or redemption may only be revoked if the 
management company permits.

The subscription price of a fund unit will normallty be the 
unit value on the business day the subscription is made. 
The redemption price of a fund unit will be the unit value of 
the business day the redemption is done with a deduction 
of any redemption fees according to §11. Subscriptions and 
redemptions are made at a price that is not known to the unit 
holder at the time of the request for subscription or redemp-
tion. 

Information on the purchase and redemption price is pu-
blished on the management company’s website no later than 
the banking day after the banking day when the fund value is 
determined as above.

§ 9.2 Conditions for the currency in which the subscriptions 
and redemption of units take place
Subscriptions and redemption of fund units in SEK and SEK 
C share classes are in Swedish krona.

Subscriptions and redemption of fund units in the EUR and 
EUR C share classes are in Euro.

Subscriptions and redemption of fund units in NOK and 
NOK C share classes are in Norwegian krona.
§ 9.3 Terms for distribution of fund units in share class SEK 
C, EUR C and NOK C
Subscriptions of SEK C, EUR C and NOK C share classes are 
available through a distributor, who has entered into an agre-
ement with the management company, providing investment 
advice on an independent basis or portfolio management to 
a customer and, consequently, may not receive and retain 
compensation from the management company but is paid 
directly by the customer. 

§ 10 Extraordinary circumstances
The fund may be closed for subscriptions and redemptions 
if such extraordinary circumstances have occurred that a va-
luation of the fund’s assets cannot be made in a way that 
ensures the equal rights of unitholders, for example, that one 
or more of the markets where the fund conducts trades is 
wholly or partly closed.

§ 11 Fees and remuneration

§ 11.1 Fees for share class SEK, EUR and NOK
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.7 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Compensation to the depositary is paid for performance 
of the depositary’s tasks. The fee may amount to a maxi-
mum of 0.10 per cent per annum of the share class’s 
share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.8 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.2 Fees for share class SEK C, EUR C and NOK C
Fees shall be paid to the management company and the de-
positary as follows:  



i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.85 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Depositary fees for the fund assets attributable to the 
share class. The fee may amount to a maximum of 0.10 
per cent per annum of the share class’s share of the 
fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.95 per cent per annum of the share class’s 
share of the fund’s value. 

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial in-
struments. The fund may furthermore be charged with costs 
for analysis.

§ 12 Dividend
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year
The funds financial year is the calendar year.

§ 14 Semi-annual and annual report, Amendments to the 
fund rules
The management company shall establish semi-annual and 
annual reports. These documents shall be sent free of charge 
to unitholders on request and made available at the manage-
ment company and the depositary no later than four months 
after the end of the financial year (annual report) and two 
months after the end of the half-year (half-yearly report). 

Changes to fund rules may only be made through resolu-
tions by the management company’s board of directors and 
shall be submitted to the Financial Supervisory Authority for 
approval. Following an approval, the decision shall be made 
available to the management company and the depositary 
and shall be announced in the manner specified by the Swe-
dish Financial Supervisory Authority.
 
§ 15 Pledging of fund units
Unitholders may pledge their fund units unless the unitholder 
is an insurance company that invested insurance premiums 
on behalf of policyholders under the Insurance Business Act 
(2010: 2043) or a pension institution which invested pension 
savings for pensioners in accordance with the Swedish Indi-
vidual Pension Savings Act (1993: 931).

When pledging fund units, the unitholder or the representa-
tive of the units and / or the pledgee shall notify the manage-
ment company in writing. The notification shall include the 
following information:

• the fund unitholder,

• the pledgee,
• which fund units are in scope of the pledge and
• any limitations on the scope of the pledge.

The management company shall record the pledge in the Re-
gister of Fund Unitholders and inform the fund unitholder in 
writing of the registration of the pledge. The pledge ceases 
when the pledgee notifies the management company in wri-
ting. The management company is entitled to compensation 
from the unitholder for registration. This fee may not exceed 
SEK 500.

§ 16 Limitation of Liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-



tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is intended for the general public does 
not mean that it is intended for investors whose purchase of 
units in the fund or participation in the fund is contrary to the 
provisions of Swedish or foreign law or regulations. The fund 
also does not target investors whose purchase or holdings of 
units mean that the fund or management company becomes 
liable / obligated to take registration measures or other ac-
tion that the fund or management company would otherwise 
not be liable / obligated. The management company is entit-
led to refuse sale of fund units to such investors as referred 
to in this paragraph. 

The management company may redeem unitholders’ fund 
units – counter to the unitholder - if it appears that unithol-
ders subscribed for a unit in the fund in contravention of 
provisions in Swedish or foreign law or regulation or that the 
management company, due to the unitholders purchase or 
holding in the fund, is obligated to take a registration or other 
measure for the fund or the management company for which 
the fund or the management company would not be liable / 
obligated to take if the unitholder would not hold fund units.

Redemption under the preceding paragraph shall be carried 
out immediately. The payment of redemptions as stipulated 
in §9 above shall apply even in case of redemption pursuant 

to this section. 



Lannebo Småbolag
Swedish-registered equity fund (UCITS)

Objective and investment policy  
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in the 
Nordic region, with the emphasis on Sweden.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The companies in which the fund invests may at most have 
a market capitalization equal to 1 per cent of the Swedish 
stock market’s total market capitalization. By year-end 2021, 
this meant a market capitalization of approximately SEK 124 
billion. With the Swedish stock market’s total capitalization 
means market capitalization of Nasdaq OMX - regulated 
market for trading in equities and similar instruments.

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. 

The fund is actively managed and follows no index. Equities 
are selected based on the fund manager’s own assessments; 
therefore deviations from the benchmark index can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is to ge-
nerate good returns over the long term taking into account 
the fund’s risk level.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is Carnegie Small Cap Return 
Index.

The fund normally pays no dividend and all income is rein-
vested in the fund.

Purchase and sale of units of fund may normally be made 
every banking day.

Share classes
In accordance with the fund rules, the fund may have six sha-
re classes: SEK, EUR, SEK C, EUR C, NOK and DKK. Currently, 
only share class SEK , EUR and SEK C is offered. Those who 
wish to invest in share class SEK C are, however requested to 
contact the management company for further information.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Annual return, % 2021 2020 2019 2018 2017
Share class SEK C1 30.5 19.0 41.5 n.a. n.a.
Share class EUR2 27.2 22.6 36.3 -4.8 9.8
Benchmark EUR 34.8 27.7 40.5 -4.3 6.1

Key figures 2021 2020 2019 2018 2017
Active Share. % 68 66 67 70 69
Information ratio
- share class SEK -1.4 -0.8 -0.4 0.2 0.2
- share class SEK C1 -1.1 -0.6 n.a. n.a.
- share class EUR2 -1.4 -0.8 -1.1 -0.2 n.a.
Sharpe ratio
- share class SEK 1.0 1.2 1.4 0.6 1.0
- share class SEK C1 1.0 1.2 n.a. n.a.
- share class EUR2 0.9 1.1 1.2 0.4 n.a.
Turnover ratio 0.3 0.3 0.2 0.2 0.2

Average annual 
return, %

Share class 
SEK

Share class 
SEK C1

Share class 
EUR2

- Last 3 years 17.7 n.a. n.a.
- Last 5 years 15.0 n.a. 17.3
- Last 10 years 15.7 n.a. n.a.

1Share class SEK C was launched 3 July 2018.
2Share class EUR was launched 2 May 2016.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
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 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
  9.7 44.0 22.5 30.7   9.7 12.7 -1.7 40.4 18.0 29.5
12.6 36.6 21.6 30.1 12.2   8.8 -0.2 43.2 23.0 37.1



dends or the like or to be conserved.
 - The fund is intended for investors with a long-term in-

vestment horizon (at least 5 years).
 - The fund is not suitable for investors who want an in-

vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund’s share classes SEK and EUR have a risk factor of 6 
out of 7, which corresponds to a high risk level.  

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate
in exactly the same way. The fund can, by concentrating the 
assets of small and medium-sized companies, have a higher 
risk than funds investing in larger companies. However, the 
management company does not aim to expose these funds 
to extreme market risks substantially exceeding the mar-
ket risk for a subjective selection of comparable competing 
funds. This is achieved through the diversification required by 
the fund rules and legislation as well as the company specific 
risk analysis.The fund’s value may, however, due to composi-
tion of the fund and the management methods used by the 
management company. 

The company’s investment philosophy is based on index 
independent fund management where the fund makes in-
vestment in stocks which, on the basis of fundamental ana-
lysis, are believed to offer good growth potential with a re-
asonable degree of risk. This means that relative risks, such 
as the fund’s tracking error relative to a particular index, are 
not a type of market risk that the company has any intention 
of managing. The management company believes that the 
greatest risk of capital losses lies in potential shortcomings 
in company specific investment analysis. 

Lannebo Småbolag invest i swedish transferable securities 
and to some extent nordic financial instruments. This means 
that the fund is exposed to currency risk. Hedging of currency 
exposure is allowed by the fund rules but is very rarely done.

Liquidity risk – i.e. the risk of not being possible to trade a 
security at a given time without a major price reduction. As 
shares in small companies generally have lower liquidity, this 
places great demands on the management of the cash flow 
in order that the fund is always in a position of readiness to 
encounter redemptions and make the most of business opp-
ortunities that suddenly arise and which should be exploited 
in the interests of unitholders. In addition, the fund should 
have an appropriate mix of more or less liquid holdings so 
as to also be able to manage liquidity flows in an effective 
manner.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-

ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. When calculating the total exposure in the fund, the 
”commitment approach” for derivative instruments is applied, 
which means that the derivative positions are converted into 
an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities in small and medium-sized listed companies in the 
Nordic region, with the emphasis on Sweden. The fund only 
invests in companies who fulfill the fund’s criteria, inter alia 
regarding investment policy and sustainability criteria. Focus 
is placed on each of the fund’s individual investments and 
its outlooks. The fund only invests in companies in which 
the fund managers may have a qualified opinion about their 
prospects and where valuations are considered attractive 
enough. The fund normally invests in approximately 50 com-
panies. The objective of the fund is, while exercising due cau-
tion, to generate the greatest possible capital growth and 
achieve a good spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is Carnegie Small Cap Return Index 
Sweden. The benchmark is relevant to the fund since it’s a 
benchmark that reflects the fund’s investment policy, inter 
alia regarding the companies’ size, assets and market. Car-
negie Small Cap Return Index Sweden is an established re-
investing and dividend-paying index that includes small and 
medium-sized companies at NASDAQ OMX Nordic, which 
best reflect the fund’s investment rules, the index further ta-
kes account of the return the shareholders receive in the form 
of a dividend. Given that the fund may only be compared with 
the fund’s benchmark, deviations against the benchmark can 
both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund (share class SEK) started in 2000. Given that history 
from two years are needed in order to be able to calculate a 
measure of activity, there are no figures for the fund’s share 
classes EUR and SEK C for the first two years.



Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share 
class SEK

4.6 5.3 5.2 4.5 3.5

Share
class EUR

4.7 5.5 5.5 4.4 -

Share
class SEK C

4.6 5.3 - -

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

Share 
class SEK

5.0 4.8 3.0 3.4 3.6

Share
class EUR

-

Share
class SEK C

Explanation to the achieved measure of activity 
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
   During 2021, the realised active risk in the fund has been 
close to its figures for 2020 and previous years. The fund has 
overall had a stable deviation towards its benchmark of ap-
proximately five percent.

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK, EUR, NOK and DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0%  
Redemption fee:  2% 
Management fee, including 
supervision and audit:   1.65%
Remuneration to the depositary: 0.05%

Share class SEK C and EUR C
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided. The management fee does not include compensation 

to certain distributors:

Sales fee:  0%  
Redemption fee:  2% 
Management fee, including 
supervision and audit:   0.85%
Remuneration to the depositary: 0.05%

Current fees
Share class SEK and EUR 
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    1.6%
Remuneration to the depositary: up to 0.02%

Share class SEK C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund 
(including supervision and audit costs). Further, the fee to 
the depositary is provided.The management fee does not 
include compensation to certain distributors:

Sales fee:  0%
Redemption fee 0% 
Management fee, including
supervision and audit:  0.8%
Remuneration to the depositary: up to 0.02%

Share class EUR C, NOK and DKK
Information about current fee for share class EUR C, NOK 
and DKK is not given as share class EUR C , NOK and DKK 
hasn’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 



risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-

tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.



Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where



a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Småbolag, hereinafter referred to as the fund is a 
UCITS fund as defined in the Swedish Securities Fund Act 
(2004:46). Its business is conducted in accordance with the 
Swedish Securities Fund Act (SFS 2004:46), these fund rules, 
the management company’s articles of association, and any 
other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK – traded in Swedish krona (see § 9.2 

below) and has a maximum management and custody 
fee of 1.8 per cent per year (see § 11.1 below).

B. Share class EUR – traded in Euro (see § 9.2 below) and 
has a maximum management and custody fee of 1.8 
percent per annum (see § 11.1 below).

C. Share class SEK C – traded in Swedish krona (see § 9.2 
below) and has a maximum management and custody 
fee of 0.95 per cent per year (see § 11.2 below) and is 
subject to distribution terms (see § 9.3 below).

D. Share class EUR C – traded in Euros (see § 9.2 below) 
and has a maximum management and custody fee of 
0.95 per cent per year (see § 11.2 below) and is subject 
to distribution terms (see § 9.3 below).

E. Share class NOK – traded in Norwegian krona (see § 9.2 
below) and has a maximum fee of 1.7 per cent per year 
(see § 11.1 below).

F. Share class DKK – traded in Danish krona (see § 9.2 be-
low) and has a maximum fee of 1.7 per cent per year 
(see § 11.1 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund that focuses on 
small- and medium-sized listed companies in the Nordic re-
gion, with the emphasis on Sweden. The fund is diversified 
and does not focus on a particular sector. The fund’s overall 
financial objective is, while exercising due caution, to gene-
rate the greatest possible capital growth and achieve a good 
spread of risk. 

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund focuses on small- and medium-sized listed com-
panies in the Nordic region, with the emphasis on Sweden, 
i.e. the fund’s investment with a focus on Sweden should be 
at least 50 per cent of its value. The fund’s assets may as 
a part of the investment strategy be invested in, amongst 
other, shares and other financial instrument that at the time 
of investments are or are intended to be admitted for trading 
within one year from the issue at regulated exchanges  in  
the Nordic region respectively Sweden or subject to regular 
trading in any other market in the Nordic region respectively 
Sweden which is regulated and open to trading to public or 
issued by an issuer that at the time of investment is resident 
in the Nordic region respectively Sweden or at the time of 
investment is traded in local Nordic currency respectively 
Swedish kronor.  The fund’s assets may also be invested in 
equities or other financial instruments that at the time of in-
vestment is traded in Swedish kronor or another local Nordic 
currency.

The companies in which the fund invests may at most have 
a market capitalization equal to 1 per cent of the Swedish 
stock market’s total market capitalization at the end of the 
calendar month prior to an investment. Regardless of what is 



stated above regarding the fund’s geographical focus, as well 
as the criterion for a company’s size, the fund may hold such 
financial instruments that have to be included in the fund due 
to previous holdings such as result of take-overs, spin-offs or 
other corporate actions.

The fund is diversified and consequently does not focus on 
a particular sector. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or so-called market ma-
kers, other financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values), discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.

• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The management company takes into account the different 
share classes when calculating the value of a fund unit, as 
the different share classes are, in some respects, associa-
ted with different conditions. The value of a unit holding in a 
particular share class consists of the value of the share class 
divided by the number of outstanding units in the particular 
share class.
 The value of the units is to be calculated by the management 
company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebofonder.se, or as directed by 
the management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in SEK and SEK C share 
classes are in Swedish krona.

Sales and redemption of fund units in the EUR and EUR C 
share classes are in Euro.

Sales and redemption of fund units in NOK share class are 
in Norwegian krona.

Sales and redemption of fund units in DKK share class are 
in Danish krona.

§ 9.3 Terms for distribution of fund units in share class SEK 
C and EUR C
Sales of SEK C and EUR C share classes are available th-
rough a distributor, who has entered into an agreement with 
the management company, providing investment advice on 
an independent basis or portfolio management to a custo-
mer and, consequently, may not receive and retain compen-
sation from the management company but is paid directly by 
the customer.

§ 10 Extraordinary circumstances



The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.65 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.2 Fees for share class SEK C and EUR C
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.85 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.9 per cent per annum of the share class’s 
share of the fund’s value. The fee includes remuneration to 
the management of the fund, with the exception of such 
compensation to distributors referred to in §9.3 above, and 
costs for regulatory oversight and auditors.

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-



pany is informed of changes in the information provided.
The management company is not liable for damages cau-

sed by - Swedish or foreign - stock exchanges or other mar-
ketplaces, depositary bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 

ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 
The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Lannebo Sverige
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that is focused 
on Sweden and which invests in shares without a specific 
industry focus.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. 

The fund is actively managed and follows no index. Sha-
res are selected based on the fund managers’ assessment; 
therefore deviations from the benchmark index can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is that 
the fund over the long term achieves a good return taking into 
account the fund’s risk level.  

The fund’s assets may be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is SIX Portfolio Return Index.
The fund normally pays no dividend and all income is rein-

vested in the fund.
Purchase and sale of fund units may normally be made 

every banking day.

Share classes
In accordance with the fund rules, the fund may have six 
share classes: SEK, EUR, SEK C, EUR C NOK and DKK. Cur-
rently, only share class SEK and SEK C is offered. Those who 
wish to invest in share class SEK C are, however requested to 
contact the management company for further information.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Key figures 2021 2020 2019 2018 2017
Active Share, % 75 73 64 55 56
Information ratio -0.7 -1.3 -0.8 0.2 -0.1
Sharpe ratio 1.0 0.8 0.8 0.4 0.8
Turnover ratio 1.4 1.6 1.3 1.3 1.0

Average annual return, %

- Last 3 years 21.2
- Last 5 years 13.6
- Last 10 years 15.2

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 
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Lannebo Sverige
Benchmark

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
15.9 24.9 19.4 13.0 11.0  7.4 -1.2 21.9 10.4 32.3
16.7 28.0 15.9 10.5   9.6  9.5 -4.4 35.0 14.8 39.3



The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate
in exactly the same way. The fund can, by concentrating the 
assets to a country, have a higher risk than funds investing in 
several countries. However, the management company does 
not aim to expose these funds to extreme market risks sub-
stantially exceeding the market risk for a subjective selection 
of comparable competing funds. This is achieved through 
the diversification required by the fund rules and legislation 
as well as the company specific risk analysis. The fund’s 
value may, however, due to composition of the fund and the 
management methods used by the management company. 

The company’s investment philosophy is based on index 
independent fund management where the fund makes in-
vestment in stocks which, on the basis of fundamental ana-
lysis, are believed to offer good growth potential with a re-
asonable degree of risk. This means that relative risks, such 
as the fund’s tracking error relative to a particular index, are 
not a type of market risk that the company has any intention 
of managing. The management company believes that the 
greatest risk of capital losses lies in potential shortcomings 
in company specific investment analysis, including valuation 
risk. 

Liquidity risk – i.e. the risk of it not being possible to trade 
a security at a given time without a major price reduction or 
substantial costs – is negligible given the size of the fund 
relative to the markets in which it invests. 

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. When calculating the total exposure in the fund, the 
”commitment approach” for derivative instruments is applied, 
which means that the derivative positions are converted into 
an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests 

in equities on the Swedish market. The fund only invests in 
companies who fulfill the fund’s criteria, inter alia regarding 
investment policy and sustainability criteria. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund only invests in companies in which the fund mana-
gers may have a qualified opinion about their prospects and 
where valuations are considered attractive enough. The fund 
normally invests in 20-30 companies. The objective of the 
fund is, while exercising due caution, to generate the greatest 
possible capital growth and achieve a good spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is SIX Portfolio Return Index. The 
benchmark is relevant to the fund since it’s a benchmark that 
reflects the fund’s investment policy, inter alia regarding the 
companies’ size, assets and market. SIX Portfolio Return 
Index is an index devised on the basis of reflecting market 
trends for companies on the Stockholm Stock Exchange, 
with the restriction that no company may exceed 10% and 
that companies comprising 5% or more must not total more 
than 40% together (weighting restriction in accordance with 
UCITS). The SIX Portfolio Return Index further takes account 
of the return the shareholders receive in the form of a divi-
dend. Given that the fund may only be compared with the 
fund’s benchmark, deviations against the benchmark can 
both be larger and smaller.

Active risk (tracking error) for the last 10 years
The fund started in 2000.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

7.8 6.3 4.9 4.0 4.5

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

4.6 3.2 3.2 4.2 6.1

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. The higher activity measure for 
2020 is explained by large weight changes within the fund’s 
benchmark index after sharp price increases and changes in 
the fund’s portfolio have had a limited impact on the activity 
measure.
   Regarding the measure of activity for 2021, the fund’s ma-
nagement and positions (in term of sizes of the holdings) are 
similar to previous years. On the other hand, has the sizes 
of the components in the fund’s benchmark largely changed 
during the last years. This causes the fund to, for the mo-
ment, deviate more than previously from its benchmark.  

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 



be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK, EUR, NOK and DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0% 
Redemption fee: 2%  
Management fee, including 
supervision and audit: 1.65% 
Remuneration to the depositary: 0.05%

Share class SEK C and EUR C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. The management 
fee does not include compensation to certain distributors:

Sales fee:  0% 
Redemption fee: 2%  
Management fee, including 
supervision and audit: 0.85%
Remuneration to the depositary: 0.05% 

Current fees
Share class SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:    1.6%
Remuneration to the depositary: up to 0.02%

Share class SEK C, EUR C, NOK and DKK
Information about current fee for SEK C, EUR C, NOK and 
DKK is not given as share class SEK C, EUR C, NOK and DKK 
hasn’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-

al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-



tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 

any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 



The management company’s comments:
 5 Commercial gambling operations 

The management company’s comments:
 5 Pornography

The management company’s comments:
 5 Fossil fuels (oil, gas, coal)

The management company’s comments:
 5 Coal

The management company’s comments:
 5 Uranium

The management company’s comments:
 5 Other

The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 

order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status 
Lannebo Sverige, hereinafter referred to as the fund, is a 
UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 
the Swedish Securities Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK – traded in Swedish krona (see § 9.2 

below) and has a maximum fee of 1.7 per cent per year 
(see § 11.1 below).

B. Share class EUR – traded in Euro (see § 9.2 below) and 
has a maximum fee of 1.7 percent per annum (see § 
11.1 below).

C. Share class SEK C – traded in Swedish krona (see § 9.2 
below) and has a maximum fee of 0.9 per cent per year 
(see § 11.2 below) and is subject to distribution terms 
(see § 9.3 below).

D. Share class EUR C – traded in Euros (see § 9.2 below) 



and has a maximum fee of 0.9 per cent per year (see § 
11.2 below) and is subject to distribution terms (see § 
9.3 below).

E. Share class NOK – traded in Norwegian krona (see § 9.2 
below) and has a maximum fee of 1.7 per cent per year 
(see § 11.1 below).

F. Share class DKK – traded in Danish krona (see § 9.2 be-
low) and has a maximum fee of 1.7 per cent per year 
(see § 11.1 below).

§ 2 Management company 
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role 
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.
. 
§ 4 Nature of the fund 
Lannebo Sverige is an actively managed equity fund with fo-
cus on Sweden. The fund is diversified and does not focus on 
a particular sector. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. 
 
§ 5 The fund’s investment policy 
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

The fund has a main geographical focus on Sweden, but 
also an opportunity to partly make investments with different 
focus. The fund’s assets may as a part of the investment 
strategy be invested in, amongst other, shares and other fi-
nancial instrument that at the time of investments are or are 
held for trading at regulated exchanges  in  Sweden or subject 
to regular trading in any other market in Sweden which is re-
gulated and open to trading to public or issued by an issuer 
that at the time of investment is resident in Sweden or at the 
time of investment is traded in Swedish kronor, or in depo-

sits of credit institutions in Sweden or a branch established 
in Sweden. Further examples of investments covered by the 
fund’s geographical focus may be specified in the prospectus 
of the fund. 

Regardless of what is stated above regarding the fund’s 
geographical focus, the fund may hold such financial instru-
ments that have to be included in the fund due to previous 
holdings such as result of take-overs, spin-offs or other cor-
porate actions.

The fund is diversified and consequently does not focus on 
a particular sector.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy 
The fund may make use of the transferable securities and 
money market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. The fund may use deriva-
tive instruments as a part of its investment policy. The fund 
may invest in OTC derivates in accordance with chapter 5, 
section 12, subparagraph 2 of the Swedish Securities Fund 
Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation 
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below. 

The fund’s assets are calculated as follows: 
• Transferable securities, money-market instruments, de-

rivative instruments and units are valued at their current 
market value (latest price paid or, if unavailable, latest 
bid price). If such prices cannot be obtained or are mi-
sleading in the view of the management company, trans-
ferable securities, money-market instruments and deri-
vative instruments and units may be included at a value 
arrived at by the management company on an objective 
basis. 

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or so-called market ma-
kers, other financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values), discounted cash flows (current valuation 
or proportion of equity (year-end value). 

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options). 

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions. 

• Accrued interest. 
• Accrued dividends. 



• Sales not yet settled. 
• Other receivables in respect of the fund. 

The fund’s liabilities are calculated as follows: 
• Accrued management fees. 
• Depositary’s fees. 
• Purchases not yet settled.
• Tax liabilities. 
• Other liabilities in respect of the fund. 

The management company takes into account the different 
share classes when calculating the value of a fund unit, as 
the different share classes are, in some respects, associa-
ted with different conditions. The value of a unit holding in a 
particular share class consists of the value of the share class 
divided by the number of outstanding units in the particular 
share class.

The value of the units is to be calculated by the manage-
ment company daily (each banking day). 

§ 9 Sale and redemption of units 

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebo.se, or as directed by the 
management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.
§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in SEK and SEK C share 
classes are in Swedish krona.

Sales and redemption of fund units in the EUR and EUR C 
share classes are in Euro.

Sales and redemption of fund units in the NOK share class 
are in Norwegian krona.

Sales and redemption of fund units in the DKK share class 
are in Danish krona.

§ 9.3 Terms for distribution of fund units in share class SEK 
C and EUR C
Sales of SEK C and EUR C share classes are available th-
rough a distributor, who has entered into an agreement with 
the management company, providing investment advice on 
an independent basis or portfolio management to a custo-
mer and, consequently, may not receive and retain compen-
sation from the management company but is paid directly by 
the customer.
 
§ 10 Extraordinary circumstances 
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 

as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed. 

§ 11 Fees and payments 

§ 11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 

i. i. The management company is paid in the form of a 
fixed fee. The maximum fee is 1.65 per cent per annum 
of the share class’s share of the fund’s value. The fee 
includes remuneration to the fund management and the 
costs for regulatory oversight and auditors. 

ii. ii. Fees to the depositary for carrying out its tasks. The 
fee may amount to a maximum of 0.05 per cent per an-
num of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.2 Fees for share class SEK C and EUR C
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.85 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.9 per cent per annum of the share class’s 
share of the fund’s value. The fee includes remuneration to 
the management of the fund, with the exception of such 
compensation to distributors referred to in §9.3 above, and 
costs for regulatory oversight and auditors.

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends 
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year 



The fund’s financial year is the calendar year. 

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules 
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs. 

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931). 

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state: 

• who the unitholder is, 
• who the pledgee is, 
• which units are involved in the pledge and 
• any restrictions on the scope of the pledge. 

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500. 

§ 16 Limitation of liability 

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 



pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Lannebo Sverige Hållbar
Swedish-registered equity fund (UCITS)

Objective and investment policy  
The fund is an actively managed equity fund which mainly 
has a geographical focus on Sweden, but also an opportu-
nity to partly make investments with different focus. The 
fund’s gross exposure to the equity market may not exceed 
10 per cent related to investments with different focus than 
against Sweden.

The fund follows specific sustainability related criteria in the 
investments. Companies are selected based on three main 
themes: a better environment, a healthier life and a sustaina-
ble society. Otherwise, a company should score a high rating 
in our sustainability analysis. The fund does neither invest in 
companies that violate international conventions or in com-
panies that produce and/or distribute controversial weapons. 
The fund also refrains from investing in companies in which 
more than 5 per cent of the company’s turnover comes from 
the production and/or distribution of tobacco, cannabis, al-
cohol, weapons, gambling or pornography. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from extracting of 
fossil fuels (coal, oil and gas).

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough.

The fund is actively managed and follows no index. Equi-
ties are selected based on the fund managers’ assessment; 
therefore deviations from the benchmark index can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is that 
the fund over the long term achieves a good return taking into 
account the fund’s risk level.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The terms of share class B SEK implicate that it is disad-
vantageous to make purchases or sales in the fund during 
January. For the rest of the year, these terms do not apply. 
Purchase and sale of fund units may normally be made every 
banking day.

The fund’s benchmark index is SIX Portfolio Return Index. 
The fund’s benchmark was before December 20, 2018 SIX 
Return Index.

The fund normally pays no dividend for share class A SEK.
The fund will provide an annual dividend for share class B 

SEK amounting to at least 5 per cent of the fund’s assets at 
the end of the year. The dividend is paid within five banking 
days from the end of January. Please note that dividends will 
only accrue to unitholders who are a unitholder in a dividend 
share class at the end of January of the following year. 

Share classes
In accordance with the fund rules, the fund may have eight 
share classes: A SEK, B SEK, A EUR and B EUR and A SEK C, 
B SEK C, A EUR C and B EUR C. Currently, only share class A 
SEK and B SEK is offered.  

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Please note that past performance has been achieved un-
der circumstances that no longer apply. Significant changes 
of the fund’s objectives and investment policy has taken pla-
ce since the fund rules was altered December 20, 2018. 

Annual return, % 2021 2020 2019 2018 2017
Share class A SEK1 23.0 24.1 34.2 n.a. n.a.

Average annual
return, %

Share class 
A SEK1

Share class 
B SEK 

- Last 3 years n.a. 27.0
- Last 5 years n.a. 16.3
- Last 10 years n.a. 16.2

Key figures 2021 2020 2019 2018 2017
Active Share, % 83 80 81 67 62
Information ratio
- share class A SEK1 -0.4 0.9 n.a. n.a. n.a.
- share class B SEK -0.4 0.9 0.2 -0.1 -0.6
Sharpe ratio
- share class A SEK1 1.1 1.4 n.a. n.a. n.a.
- share class B SEK 1.1 1.4 1.2 0.3 0.6
Turnover ratio 0.5 0.6 0.8 1.4 0.6

1Share class A SEK was launched 20 December 2018.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
15.5 27.9 18.4 11.3  8.3  5.0 -1.1 34.2 24.1 21.8
16.5 28.0 15.8 10.4  9.6  9.5 -4.4 35.0 14.8 39.3

The fund’s benchmark was before December 2018 SIX Return Index.



objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is suitable for investor who want an investment 
based on sustainability-related criteria in such way that 
sustainability aspects are crucial for the fund manager’s 
choice of company to invest in. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

For an investor it is important to know that the conditions 
for share class B SEK mean that it is disadvantageous to 
make purchase or sale in the fund during January.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment). For share class B SEK, self-ini-
ated orders are a distribution strategy aimed at professionals 
or equal counterparts.

Risk profile 
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate
in exactly the same way. The fund can, by concentrating the 
assets to a country, have a higher risk than funds investing in 
several countries. However, the management company does 
not aim to expose these funds to extreme market risks sub-
stantially exceeding the market risk for a subjective selection 
of comparable competing funds. This is achieved through the 
diversification required by the fund rules and legislation as 
well as the company specific risk analysis. The fund’s value 
may, however, due to composition of the fund and the mana-
gement methods used by the management company. 

The management company’s investment philosophy is ba-
sed on index independent fund management where the fund 
makes investment in stocks which, on the basis of funda-
mental analysis, are believed to offer good growth potential 
with a reasonable degree of risk. The fund does not invest in 
companies that violate international conventions or in com-
panies that produce and/or distribute controversial weapons. 
The fund also refrains from investing in companies in which 
more than 5 per cent of the company’s turnover comes from 
the production and/or sale of fossil fuels, goods and servi-
ces in the categories of tobacco, alcohol, weapons, gambling 
or pornography. This means that relative risks, such as the 
fund’s tracking error relative to a particular index, are not a 
type of market risk that the company has any intention of 
managing. The management company believes that the gre-
atest risk of capital losses lies in potential shortcomings in 
company specific investment analysis.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

As the fund’s investment focus means that investments 
may take place in companies of varying sizes poses liquidity 
risk – i.e. the risk that the securities may not be sold at the in-
tended time without a major reduction in price or high costs,  
greater demand on the management of the fund, so that the 
fund is always ready to meet redemption and take advantage 
of business opportunities that are in the unit holders’ interest 
to use. It further requires that the fund has an appropriate mix 
of holdings in order to manage liquidity risk in an effective 
manner..

The currency risk is limited since the fund mainly invests in 
Swedish kronor.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
the investment strategy. Trading in derivative instruments 
can incur an increased market risk together with counter-
party risk in the form of the positive market value of the de-
rivative instrument or any left-over securities that the fund 
pledges the counterparty. The scope of the trade is usually 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ”commitment approach” for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities mainly on the Swedish market. The fund only invests 
in companies who fulfill the fund’s criteria, inter alia regarding 
investment policy and sustainability criteria. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund only invests in companies in which the fund ma-
nagers may have a qualified opinion about their prospects 
and where valuations are considered attractive enough. The 
fund normally invests in approximately 30 companies. The 
objective of the fund is, while exercising due caution, to gene-
rate the greatest possible capital growth and achieve a good 
spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is SIX Portfolio Return Index. The 
benchmark is relevant to the fund since it’s a benchmark that 
reflects the fund’s investment policy, inter alia regarding the 
companies’ size, assets and market. SIX Portfolio Return 
Index is an index devised on the basis of reflecting market 
trends for companies on the Stockholm Stock Exchange, 
with the restriction that no company may exceed 10 per cent 
and that companies comprising 5 per cent or more must not 
total more than 40 per cent together (weighting restriction 
in accordance with UCITS). The SIX Portfolio Return Index 
further takes account of the return the shareholders receive 
in the form of a dividend. Given that the fund may only be 
compared with the fund’s benchmark, deviations against the 
benchmark can both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund (share class SEK B) started in 2010. Given that his-



tory from two years are needed in order to be able to cal-
culate a measure of activity, there are no figures for the first 
two years.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share class 
A SEK

7.3 5.2 -

Share class 
B SEK

7.3 5.2 3.9 3.9 4.7

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

Share class 
A SEK

Share class 
B SEK

4.7 3.5 3.5 4.5 6.8

Before 20 December 2018, the fund’s benchmark was SIX Re-
turn Index. The measures of activity for the years 2012 – 2017 
therefore refers to SIX Return Index. 

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact 

that the fund is actively managed and that the fund has de-
viated from its benchmark. The measure of activity depends 
on how the fund cooperates with the market and what in-
vestment the fund has made. Fluctuations in the measure of 
activity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
   The measure of activity incread a lot during 2021. The rea-
son thereto is that the fund has had a relative large amount of 
smaller companies in the fund, compared to its benchmark. 
Some of the larger positions in the fund, relative to its weights 
in the benchmark, have had large deviations compared ot the 
development of the benchmark. Amoug these comapnies are 
those operation with in re-newable energy, which overall have 
had a poor development on the market during 2021. This has 
created a higher volatility in the fund’s development.

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees

Share class A SEK, B SEK, A EUR and B EUR
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0%  
Redemption fee A SEK and A EUR 0%
Redemption fee, B SEK and B EUR
holdings <30 days: 2%  (accrues to the fund)
Management fee, including 

supervision and audit:  1.7%
Remuneration to the depositary: 0.1%

Share class A SEK C, B SEK C, A EUR C and B EUR C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. The management 
fee does not include compensation to certain distributors:

Sales fee:  0%  
Redemption fee A SEK C and A EUR C 0%
Redemption fee, B SEK C and B EUR C
holdings <30 days: 2% (accrues to the fund)

Management fee, including 
supervision and audit:  1.7%
Remuneration to the depositary: 0.1%

Please note that the conditions for share class B SEK mean 
that it is disadvantageous to make purchase or sale in the 
fund during January.

Current fees

Share class A SEK and B SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Redemption fee A SEK 0%
Redemption fee, B SEK
holdings <30 days: 2% (accrues to the fund)

Management fee, including 
supervision and audit:  1.6%
Remuneration to the depositary: up to 0.02%

Please note that the conditions for share class B SEK mean 
that it is disadvantageous to make purchase or sale in the 
fund during January.

Share class A EUR, B EUR, A SEK C, B SEK C, A EUR C and B 
EUR C
Information about current fee for A EUR, B EUR, A SEK C, B 
SEK C, A EUR C and B EUR C is not given as share class A 
EUR, B EUR, A SEK C, B SEK C, A EUR C and B EUR C hasn’t 
started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-



al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-

tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 



      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set pe-
riod of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:



As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status 
Lannebo Sverige Hållbar, hereinafter referred to as the fund is 
a UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 
the Swedish Securities Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes :
A.  Share class A SEK – accumulating, i.e. not distributing 

(see § 12.1 below) traded in Swedish krona and has a 
maximum fee of 1.8 per cent per year (see § 11.1 below).

B. Share class B SEK – distributing traded in Swedish krona 
(see § 12.2 below) and has a maximum fee of 1.8 per 
cent per year (see § 11.1 below) and a possible redemp-
tion fee for short-term holdings (see § 11.4 below).

C. Share class A EUR – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Euro and has a maximum 

fee of 1.8 per cent per year (see § 11.1 below) and a 
possible redemption fee for short-term holdings (see § 
11.4 below).

D. Share class B EUR – distributing (see § 12.2 below) tra-
ded in Euro and has a maximum fee of 1.8 per cent per 
year (see § 11.1 below).

E. Share class A SEK C – accumulating, i.e. not distribu-
ting (see § 12.1 below) traded in Swedish krona and has 
a maximum fee of 0.95 per cent per year (see § 11.1 
below).and is subject to distribution terms (see § 9.3 
below).

F. Share class B SEK C – distributing (see § 12.2 below) 
traded in Swedish krona and has a maximum fee of 
0.95 per cent per year (see § 11.1 below) and a possible 
redemption fee for short-term holdings (see § 11.4 be-
low) and is subject to distribution terms (see § 9.3 be-
low).

G. Share class A EUR C – accumulating, i.e. not distributing 
(see § 12.1 below) traded in Euro and has a maximum 
fee of 0.95 per cent per year (see § 11.1 below).and is 
subject to distribution terms (see § 9.3 below).

H. Share class B EUR C – distributing (see § 12.2 below) 
traded in Swedish krona and has a maximum fee of 
0.95 per cent per year (see § 11.1 below) and a possible 
redemption fee for short-term holdings (see § 11.4 be-
low) and is subject to distribution terms (see § 9.3 be-
low).

§ 2 Management company 
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role 
The depositary for the fund is Skandinaviska Enskilda Ban-
ken AB (publ), corporate registration number 502032-9081. 
The depositary shall maintain the fund’s assets and manage 
deposits and payments in respect of the fund.

The depositary shall execute the management company’s 
instructions relating to the fund as long as it is not in conflict 
with the provisions of the Swedish Investment Funds Act or 
any other regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund 
Lannebo Sverige Hållbar is an actively managed equity fund 
with focus on Sweden. The management of the fund’s assets 
is characterized by the fact that the fund has a sustainability 
focus. The fund is diversified and does not focus on a parti-
cular sector. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.



 
§ 5 The fund’s investment policy 
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

The fund has a main geographical focus on Sweden, but 
also an opportunity to partly make investments with different 
focus. The fund’s assets may as a part of the investment stra-
tegy be invested in, amongst other, shares and other financial 
instrument that at the time of investments are held for trading 
at a regulated exchange in Sweden or meets the requirement 
to be listed in such a market within one year from the issue 
or that is issued by an issuer that at the time of investment 
is resident in Sweden or at the time of investment is traded 
in Swedish kronor, or in deposits of credit institutions in Swe-
den or a branch established in Sweden. Further examples of 
investments covered by the fund’s geographical focus may 
be specified in the prospectus of the fund. Maximum 10 per 
cent of the fund’s value may be invested in investments with 
a different focus than towards Sweden. 

The fund follows specific sustainability-related criteria in its 
investments. The fund does not invest in companies that vio-
late international conventions or in companies that produce 
and/or distribute controversial weapons. The fund also re-
frains from investing in companies in which more than 5 per 
cent of the company’s turnover comes from the production 
and/or sale of fossil fuels, goods and services in the catego-
ries of tobacco, alcohol, weapons, gambling or pornography. 
The fund also has a restrictive attitude towards investments 
in companies that extract fossil fuels (coal, oil and gas). The 
fund also takes into account such additional criteria as are 
decided by the management company. More information can 
be found in the fund’s prospectus.

The fund is diversified and consequently does not focus on 
a particular sector. 

Regardless of what is stated above regarding the fund’s 
investment focus, the fund may hold such financial instru-
ments that have to be included in the fund due to previous 
holdings such as result of take-overs, spin-offs or other cor-
porate actions.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy 
The fund may make use of the transferable securities and 
money market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 

Swedish Securities Fund Act. 
The fund may use such techniques and instruments as 

referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation 
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below. 

The fund’s assets are calculated as follows: 
• Transferable securities, money-market instruments, de-

rivative instruments and units are valued at their current 
market value (firstly market prices are used). If such 
prices cannot be obtained or are misleading in the view 
of the management company, transferable securities, 
money-market instruments and derivative instruments 
and units may be included at a value arrived at by the 
management company on an objective basis. 

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 of 
the Swedish Investment Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
market plase or so-called market makers, other financial 
instruments admitted to trading on regulated markets or 
equivalent or an index with adjustments for differences 
in, for example, credit risks and liquidity (reference va-
lues), discounted cash flows (current valuation or pro-
portion of equity (year-end value). 

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from market place or so-called market makers, a 
reference value based on a similar derivative admitted 
to trading on a regulated market or a market value based 
on generally established valuation models (e.g. Black & 
Scholes for European options). 

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions. 

• Accrued interest. 
• Accrued dividends. 
• Sales not yet settled. 
• Other receivables in respect of the fund. 

The fund’s liabilities are calculated as follows: 
• Accrued management fees. 
• Depositary’s fees. 
• Purchases not yet settled.
• Tax liabilities. 
• Other liabilities in respect of the fund. 

As the fund has several share classes, which are associated 
with certain terms in some respects, the management com-
pany take this into account when calculating the value of a 
unit in each share class. The value of a unit in each share 
class of the fund is made up of the share class divided by the 
number of outstanding shares of the relevant class. 

The value of the units is usually to be calculated by the ma-
nagement company daily (each banking day). 

§ 9 Sale and redemption of units 

§ 9.1 General regulations
Sales (unitholder’s purchase) and redemption (unitholder’s 
sale) may usually be conducted on every banking day. Any 
request for sale or redemption is made as detailed on the 



management company’s website: www.lannebofonder.se. 
 If the funds for redemption are acquired through the sale 

of securities, then such sale and redemption must be carried 
out as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro. 

A request for sale or redemption may only be withdrawn if 
permitted by the management company.

The sale price for a fund unit is usually the fund unit value 
on the banking day that the sale is conducted. The redemp-
tion price for a fund unit is the fund unit value on the banking 
day that the sale is conducted with deduction of any redemp-
tion fee as stated in § 11. Sale and redemption are conducted 
at a rate that is not publicised to the unitholder at the time of 
the request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the banking 
day following the banking day on which the fund unit value is 
established, as set out above.

§ 9.2 Conditions for the currency in which the subscriptions 
and redemption of units take place
Sales and redemption of fund units in A SEK, B SEK, A SEK C 
and B SEK C share classes are in Swedish krona.

Sales and redemption of fund units in the A EUR, B EUR, A 
EUR C and B EUR C share classes are in Euro.

§ 9.3 Terms for distribution of fund units in share class A SEK 
C, B SEK C, A EUR C and B EUR C
Sales of A SEK C, B SEK C, A EUR C and B EUR C share clas-
ses are available through a distributor, who has entered into 
an agreement with the management company, providing 
investment advice on an independent basis or portfolio ma-
nagement to a customer and, consequently, may not receive 
and retain compensation from the management company 
but is paid directly by the customer.

§ 10 Extraordinary circumstances 
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed. 

§ 11 Fees and payments 

§ 11.1 Fees for share class A SEK, B SEK, A EUR and B EUR
The fund shall pay fees to the management company and the 
depositary as follows: 

i. Compensation to the management company is in the 
form of a fixed fee. The maximum fee is 1.7 per cent per 
annum of the fund’s value. The fee includes payment for 
the management of the fund and for the costs of super-
vision and auditing. 

ii. Fees to the depositary for carrying out its tasks attribu-
table to the share class. Fees charged shall not exceed 
0.10 per cent per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 1.8 per cent per annum of the fund’s 
value.

§ 11.2 Fees for share class A SEK C, B SEK C, A EUR C and 
B EUR C
The fund shall pay fees to the management company and the 
depositary as follows: 

i. Compensation to the management company is in the 

form of a fixed fee. The maximum fee is 1.7 per cent 
per annum of the fund’s value. The fee includes remu-
neration to the management of the fund, with exception 
of such compensation to distributors referred to in §9.3 
above, and costs for supervision and auditors. 

ii. Fees to the depositary for carrying out its tasks attribu-
table to the share class. Fees charged shall not exceed 
0.10 per cent per annum of the fund’s value.

The maximum fee that may be charged to the fund, accor-
ding to i and ii above, is 0.95 per cent per annum of the fund’s 
value.

§ 11.3 Brokerage fees etc.
Transaction costs, such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs
for research.

§ 11.4 Possible redemption fee for short-term holdings.
If a fund unit in shareclass B SEK, B SEK C, B EUR or B EUR C 
is held for less than thirty (30) days the redemption price may 
be reduced by an amount corresponding to a maximum of 
two per cent of the net asset value on the banking day of the 
redemption. The redemption fees go to the fund.

§ 12 Dividends 

12.1 Terms for dividends for share class A SEK, A EUR, A SEK 
C and A EUR C – Accumulating share classes
As a general rule, the share classes do not distribute divi-
dends. However, the management company can decide on 
distributing dividends to unitholders if, in the management 
company’s opinion, it is necessary to take advantage of the 
unitholders’ joint interests. Dividends are then distributed on 
a suitable day and to the extent that is considered appropria-
te. For the dividends accruing in a fund unit, the management 
company will, following any deductions for withholding tax, 
purchase new units on behalf of unitholders who are registe-
red to receive fund units on the day set aside for this purpose. 
The dividend on behalf of a unitholder – following any tax 
deductions – will instead be paid to the unitholder. Such a 
request must be carried out on the day determined by the 
management company, if not before.

12.2 Terms for dividends for share class B SEK, B EUR, B SEK 
C and B EUR C – Distributing share classes
The share classes provide an annual dividend amounting to 
at least 5 per cent of the share class’s assets at the end of 
the year. The management company’s board of directors will 
decide the dividend amount. 

Dividends will only accrue to the unit holders who are unit 
holders in a distributing share class at the end of January the 
following year.

For the dividends accruing in a fund unit, the management 
company will, following any deductions for withholding tax, 
pay dividend to the unitholder or purchase new shares if re-
quested. Such a request must be carried out in writing 10 
days prior to the last banking day in January.

Payment of dividends shall be made within five days after 
the end of January the year following the financial year.

Dividend affects the ratio between the value of units that is 
accumulating and the value of units that are distributing i.e. 
the value of the distributing fund units declines in relation to 
the size of the dividend.

§ 13 The fund’s financial year 
The fund’s financial year is the calendar year. 

§ 14 Semi-annual report and annual report, and amend-



ment of fund rules 
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs. 

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931). 

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state: 

• who the unitholder is, 
• who the pledgee is, 
• which units are involved in the pledge, and 
• any restrictions on the scope of the pledge. 

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500. 

§ 16 Limitation of liability 

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities:

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages cau-
sed by - Swedish or foreign - stock exchanges or other mar-
ketplaces, depositary bank, central securities depository, 

clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments. 

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase
or redemption of fund units pursuant to §10.

§ 16.2 Limitation of the depositary’s liability 
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities: 

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent. 

The depositary shall not be liable for damages caused by a 
- Swedish or foreign – stock exchange or other market¬place, 
registrar, clearing organization or other provider of equivalent 
services, nor for - other than those mentioned in the first pa-
ragraph - damages caused by the depositary or other cont-
ractors with whom the depositary with due skill, care and 
diligence hired and regularly supervised or that is designated 
by the management company. The depositary is not respon-
sible for damages caused by the insolvency of the said orga-
nizations or contractors. However, a contract for the custody 
of assets and ownership controls does not limit the deposi-
tary of its liabilities for losses and other damages under the 
Swedish Investment Funds Act. 

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as result of the circumstance referred to in the 



first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date.

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Lannebo Sverige Plus
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that mainly in-
vests in equities on the Swedish stock market. Up to 10 per 
cent of the assets may be invested in equity markets outside 
Sweden.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund is fundamentally similar to a traditional equity 
fund, but in some respects, the fund has wider investment 
rules. The fund may invest more than 100 per cent of the 
fund assets. The fund is able to invest 130 per cent in shares 
that the management company is positive about and, at the 
same time, balance this by reducing its share exposure by, 
for example, 30 per cent through the sale of stock that the 
fund does not own, so-called short selling. The fund may use 
derivatives as part of its investment strategy. Net exposure 
to the equity market, however, is normally between 90 and 
100 per cent.

The fund is actively managed and follows no index. Focus 
is placed on each of the fund’s individual investments and its 
outlooks. The fund invests in companies in which the fund 
manager may have a qualified opinion about their prospects 
and where valuations are considered attractive enough. 
Stock-picking is based on long-term fundamental analysis, 
combined with mobility in the portfolio. The objective, accor-
ding to the fund rules, is to achieve good long-term capital 
growth that exceeds the growth of the fund’s benchmark, 
SIXPRX.

The fund’s assets may be invested in transferable securi-
ties, money-market instruments, derivative instruments and 
deposits with credit institutions. The fund may invest a maxi-
mum of 10 per cent of its value in fund units. Derivatives may 
be used as part of its investment policy. 

This exposure will be achieved primarily using equity index 
futures and equity options in the Swedish stock market. The 
total underlying risk associated with such derivatives may 
not exceed the total value of the fund’s shareholdings. The 
fund may also engage in securities borrowing in order to sell 
specific securities short. Short selling means that the fund 
borrows a security and then sells it on the stock market. If 
the price of this security has fallen by the time the fund buys 
it back and returns it to the lender, a positive return will be 
generated. 

The base of the fund is a traditional long equity portfolio to 
which the managers may add both long and short positions 
in equity and equity-related instruments. As a starting point, 
the fund has a share portfolio with a gross and netexposure 
of about 100 per cent. In addition, exposure may be increased 
by taking different positions on both the “short side” and the 
“long side”. The exposure these positions lead to may be 0-50 
per cent on either side, with the result being that the fund’s 
gross exposure can then be increased by up to 100 per cent. 
The starting point is that this further exposure, in addition to 
the initial 100 per cent on the long side, will be roughly as 
great on the short side as on the long side, with the objective 
of a gross exposure in equity and equity-related instruments 
over time do not exceed 160 per cent and a long net exposure 

of about 100 per cent.
The fund’s gross exposure is the sum of the fund’s exposu-

res through directly owned holdings and exposures through 
derivative positions and so-called techniques and instru-
ments, including short selling. Exposure through direct hol-
dings correspond to the market value of the holdings. When 
calculating exposure in derivative positions and exposure 
through techniques and instruments, a conversion to a com-
parable position in the underlying assets is made.

The fund may borrow shares in order to obtain short posi-
tions against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. 

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is  SIX Portfolio Return Index.
The fund normally pays no dividend and all income is rein-

vested in the fund.
Purchase and sale of units of fund units may normally be 

made every banking day.

Share classes
In accordance with the fund rules, the fund may have six 
share classes: SEK, EUR, SEK C, EUR C, NOK, DKK and SEK F. 
Currently, only share class SEK, SEK C and SEK F is offered. 
Those who wish to invest in share class SEK C are, however, 
requested to contact the management company for further 
information.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Annual return, % 2021 2020 2019 2018 2017
Share class SEK C1 33.7 12.3 23.2 n.a. n.a.
Share class SEK F2 32.3 11.1 n.a. n.a. n.a.

Average annual 
return, %

Share 
class SEK

Share class 
SEK C1

Share class 
SEK F2

- Last 3 years 22.1 n.a. n.a.
- Last 5 years 14.5 n.a. n.a.
- Last 10 years 16.4 n.a. n.a.
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
17.3 28.2 23.4 13.4 13.3  8.8 -0.7 22.6 11.7 33.1
16.7 28.0 15.9 10.5   9.6  9.5 -4.4 35.0 14.8 39.3



Key figures 2021 2020 2019 2018 2017
Active Share. % 80 79 68 57 63
Information ratio
- share class SEK -0.6 -1.1 -0.7 0.4 0.3
- share class SEK C1 -0.5 -1.0 n.a. n.a.
- share class SEK F2 n.a. n.a. n.a. n.a. n.a.
Sharpe ratio
- share class SEK 1.0 0.8 0.8 0.4 0.9
- share class SEK C1 1.1 0.8 n.a. n.a.
- share class SEK F2 0.4 n.a. n.a.
Turnover ratio 1.6 1.8 1.6 1.9 1.6

1Share class SEK C was launched 4 January 2018.
2Share class SEK F was launched 4 November 2019.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
As the fund is a long equity fund the fund’s risk will prima-
rily lie in the market risk in the form of fluctuations in share 
prices. In a fund, this risk is reduced as a result of the fund 
holding a variety of different stocks (diversification) whose 
prices do not fluctuate in exactly the same way. The fund 
can, by concentrating the assets to a country, have a higher 
risk than funds investing in several countries. In the fund the 
total market risk can be higher than in a traditional mutual 

fund because the fund may use leverage. Both long and short 
positions can be added to the equity portfolio, which means 
that both gross and net exposure can exceed 100 per cent. 
However, the management company does not aim to expose 
the fund to market risks that substantially exceed the equity 
market as a whole, as measured as SIXPRX index, and com-
parable competing funds. This is achieved partly through the 
diversification resulting from the fund rules and legislation as 
well as the company specific analysis and partly by the gross 
and net exposure being adjusted if the fund’s level of risk is 
deemed too high. The fund’s value may, however, due to com-
position of the fund and the management methods used by 
the management company. 

The management company’s investment philosophy is ba-
sed on index independent fund management where the fund 
makes investment in stocks which, on the basis of funda-
mental analysis, are believed to offer good growth potential 
with a reasonable degree of risk. This means that relative 
risks, such as the fund’s tracking error relative to a particular 
index, are not a type of market risk that the company has any 
intention of managing. The management company believes 
that the greatest risk of capital losses lies in potential short-
comings in company specific investment analysis.

Liquidity risk – i.e. the risk of it not being possible to trade 
a security at a given time without a major price reduction or 
substantial costs – is negligible to Lannebo Sverige Plus gi-
ven the size of the fund relative to the markets in which it 
invests.

The currency risk is limited since the fund mainly invests in 
Swedish kronor.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expected 
to be affected. All securities received must correspond to at 
least the market value of the shares loaned. The fund borrow 
shares in order to obtain short positions. In relation to stock 
borrowing the fund places collaterals that may exceed the 
value of the borrowed shares which means that the fund may 
be exposed to counterparty risk. In addition to counterparty 
risk, the fund’s short positions increase the gross exposure 
which in turn could lead to increased market risk. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund. The higher activity mea-
sure for 2020 is explained by large weight changes within 
the fund’s benchmark index after sharp price increases and 
changes in the fund’s portfolio have had a limited impact on 
the activity measure.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. Counterparty risk is limited because the fund does 
not normally use OTC derivatives. When calculating the total 
exposure in the fund, the ”commitment approach” for deriva-
tive instruments is applied, which means that the derivative 
positions are converted into an equivalent position in the un-
derlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.



The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
equities mainly on the Swedish market. The fund only invests 
in companies who fulfill the fund’s criteria, inter alia regarding 
investment policy and sustainability criteria. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund only invests in companies in which the fund mana-
gers may have a qualified opinion about their prospects and 
where valuations are considered attractive enough. The fund 
normally invests in 25-40 companies. The objective of the 
fund is, while exercising due caution, to generate the greatest 
possible capital growth and achieve a good spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is SIX Portfolio Return Index. The 
benchmark is relevant to the fund since it’s a benchmark that 
reflects the fund’s investment policy, inter alia regarding the 
companies’ size, assets and market. SIX Portfolio Return 
Index is an index devised on the basis of reflecting market 
trends for companies on the Stockholm Stock Exchange, 
with the restriction that no company may exceed 10% and 
that companies comprising 5% or more must not total more 
than 40% together (weighting restriction in accordance with 
UCITS). The SIX Portfolio Return Index further takes account 
of the return the shareholders receive in the form of a divi-
dend. Given that the fund may only be compared with the 
fund’s benchmark, deviations against the benchmark can 
both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund (share class SEK) started in 2008. Given that history 
from two years are needed in order to be able to calculate a 
measure of activity, there are no figures for the share classes 
SEK C and SEK F for the first two years.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share 
class SEK

8.1 6.7 5.0 4.2 4.7

Share
class SEK C

8.1 6.7 - -

Share
class SEK F

8.3 - -

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

Share 
class SEK

4.4 3.3 4.5 5.2 8.0

Share
class SEK C

Share
class SEK F

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
   Regarding the measure of activity for 2021, the fund’s ma-

nagement and positions (in term of sizes of the holdings) are 
similar to previous years. On the other hand, has the sizes 
of the components in the fund’s benchmark largely changed 
during the last years. This causes the fund to, for the mo-
ment, deviate more than previously from its benchmark.

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class SEK, EUR, NOK and DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  1.05%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below

Share class SEK C and EUR C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. The management 
fee does not include compensation to certain distributors:

Sales fee:  0%
Redemption fee: 0% 
Management fee, including
supervision and audit:  0.55%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below
Share class SEK F
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided. The management fee 
does not include compensation to certain distributors:

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  1.65%*
Remuneration to the depositary: 0.05%

Current fees
Share class SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 



redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee:  0%
Management fee, including
supervision and audit:  1.0%*
Remuneration to the depositary: up to 0.02%
*Any performance fee may be added as below

Share class SEK C
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.The management fee does not include 
compensation to certain distributors:

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  0.5%*
Remuneration to the depositary: up to 0.02%
*Any performance fee may be added as below

Share class SEK F
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee:  0%
Management fee, including
supervision and audit:  1.6%*
Remuneration to the depositary: up to 0.02%

Share class EUR, EUR C, NOK and DKK
Information about current fee for EUR, EUR C, NOK and DKK 
is not given as share class EUR, EUR C, NOK and DKK hasn’t 
started yet.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a fund’s share class that exceeds the 
fund’s benchmark, SIXPRX, is also payable to the manage-
ment company. The performance-based fee will be calcula-
ted after a deduction in respect of the fixed fee. Thus, the fee 
has no upper limit but is entirely dependent on price perfor-
mance of the fund units.

The performance-based fee may be payable even if a fund’s 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a fund’s share class is below the benchmark on a 
particular day and above it on a subsequent day, no perfor-
mance-based fee is payable until the previous underperfor-
mance is offset. Thus, the “high water mark” system is used 
when charging the fee.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders in a 
share class pay the same performance-based fee per unit 
for a particular day and the underperformance for all unit-
holders must be offset before any of them are required to 
pay a fee. However, a unitholder who sells his or her units is 
not entitled to compensation for any underperformance. Only 
unitholders who remain in a fund’s share class are entitled to 

compensation, which is deducted from any future outperfor-
mance. The underperformance to be offset by future outper-
formance before the performance-based fee is charged will 
change in line with the benchmark.

Information according to the EU Regulation on indi-
ces used as benchmark
The EU regulation on indices used as benchmarks in financial 
instruments and financial contracts or to measure the per-
formance of investment funds (benchmark regulation) came 
into effect on 1 January 2018. The benchmark regulation 
applies if a management company measures the performan-
ce of an investment fund through an index or a combination 
of indices for the purpose of tracking the return of such index 
or combination of indices, of defining the asset allocation of 
a portfolio, or of computing the performance fees.

For Lannebo Sverige Plus, a benchmark is used in such a 
way that the fund’s performance-based fee is related to SIX-
PRX.

According to the benchmark regulation, a benchmark ad-
ministrator must be approved and registered with the Euro-
pean Securities and Markets Authority (ESMA) by May 2020. 
Financial Information Nordic AB was approved by Finansin-
spektionen as a benchmark administrator on June 14, 2019 
and is registered with ESMA.

A management company must have a plan setting out the 
actions that will be taken in the event that a benchmark ma-
terially changes or ceases to be provided. If such an event 
would occur, Lannebo Fonder will attempt to identify an app-
ropriate alternative benchmark and apply for the Swedish Fi-
nancial Supervisory Authority’s (Finansinspektionen) appro-
val to change the fund rules for the fund, thereby replacing 
the previously used benchmark.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-



found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-

tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 



analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms

The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.



 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.
 
Fund rules

§ 1 The fund’s legal status
Lannebo Sverige Plus, hereinafter referred to as the fund is 
a UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 
the Swedish Securities Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK – traded in Swedish krona (see § 9.2 

below) and has a maximum fixed fee of 1.1 per cent per 
year and a maximum performance fee of 20 per cent of 
the part of the total return from the fund that exceeds 
the fund’s benchmark, SIXPRX (see § 11.1 below).

B. Share class EUR – traded in Euro (see § 9.2 below) and 
has a maximum fixed fee of 1.1 per cent per year and 
a maximum performance fee of 20 per cent of the part 
of the total return from the fund that exceeds the fund’s 
benchmark, SIXPRX (see § 11.1 below).

C. Share class SEK C – traded in Swedish krona (see § 9.2 
below) and has a maximum fixed fee of 0.6 per cent per 
year and a maximum performance fee of 20 per cent of 
the part of the total return from the fund that exceeds 
the fund’s benchmark, SIXPRX (see § 11.1 below).

D. Share class EUR C – traded in Euros (see § 9.2 below) 
and has a maximum fixed fee of 0.6 per cent per year 
and a maximum performance fee of 20 per cent of the 
part of the total return from the fund that exceeds the 
fund’s benchmark, SIXPRX (see § 11.1 below).

E. Share class NOK – traded in Norwegian krona (see § 9.2 
below) and has a maximum fixed fee of 1.1 per cent per 
year and a maximum performance fee of 20 per cent of 
the part of the total return from the fund that exceeds 
the fund’s benchmark, SIXPRX (see § 11.1 below).

F. Share class DKK – traded in Danish krona (see § 9.2 be-
low) and has a maximum fixed fee of 1.1 per cent per 

year and a maximum performance fee of 20 per cent of 
the part of the total return from the fund that exceeds 
the fund’s benchmark, SIXPRX (see § 11.1 below).

A. Share class SEK F – traded in Swedish krona (see § 9.2 
below) and has a maximum fixed fee of 1.7 per cent per 
year (see § 11.3 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees.

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund with a main fo-
cus on Sweden.

The base of the fund is a traditional long share portfolio to 
which the managers may add both long and short positions 
in shares and equity-related instruments. As a starting point, 
the fund has a share portfolio with a gross exposure of about 
100%. In addition, exposure may be increased by taking dif-
ferent positions on both the “short side” and the “long side”. 
The exposure these positions lead to may be 0-50% on either 
side, with the result being that the fund’s gross exposure can 
then be increased by up to 100%. The starting point is that 
this further exposure, in addition to the initial 100% on the 
long side, will be roughly as great on the short side as on the 
long side, with the aspiration of a gross exposure in shares 
and equity-related instruments over time of about 160% and 
a long net exposure of about 100%.

The focus of the fund is diversified and not therefore limi-
ted to any particular sector. The fund’s objective is to achieve 
good long-term capital growth that exceeds the growth of the 
fund’s benchmark, SIXPRX.

§ 5 The fund’s investment policy
The assets of the fund may be invested in transferable se-
curities, money market instruments, derivative instruments 
and deposits with credit institutions. The fund may invest a 
maximum of ten (10) per cent of its value in other funds or 
fund managers. 

The fund has a main geographical focus on Sweden, but 
also an opportunity to partly make investments with different 
focus. The fund’s assets may as a part of the investment 



strategy be invested in, amongst other, shares and other fi-
nancial instrument that at the time of investments are or are 
held for trading at regulated exchanges  in  Sweden or sub-
ject to regular trading in any other market in Sweden which 
is regulated and open to trading to public or issued by an is-
suer that at the time of investment is resident in Sweden or 
or at the time of investment is traded in Swedish kronor, or 
in deposits of credit institutions in Sweden or a branch esta-
blished in Sweden.  The fund’s gross exposure to the equity 
market may not exceed 10 per cent related to investments 
with different focus than against Sweden.

Regardless of what is stated above regarding the fund’s 
geographical focus, as well as the criterion for a company’s 
size, the fund may hold such financial instruments that have 
to be included in the fund due to previous holdings such as 
result of take-overs, spin-offs or other corporate actions.

The fund is diversified and consequently does not focus on 
a particular sector. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

The fund may borrow in transferable securities in order to 
execute the sale of these (so-called shortselling).

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 

§ 7 Special investment policy
The fund may make use of the transferable securities but not 
the money-market instruments referred to in chapter 5, sec-
tion 5 of the Swedish Securities Fund Act. The fund employs 
derivative instruments as part of its investment policy. The 
fund may invest in OTC derivates in accordance with chapter 
5, section 12, subparagraph 2 of the Swedish Securities Fund 
Act. 

The fund may borrow in transferable securities in order to 
execute the sale of these (so-called shortselling).

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.
 
The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and units are valued at their current 
market value (latest price paid or, if unavailable, latest 
bid price). If such prices cannot be obtained or are mi-
sleading in the view of the management company, trans-
ferable securities, money-market instruments and deri-
vative instruments and units may be included at a value 
arrived at by the management company on an objective 
basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation will be market prices from unappro-
ved regulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 

discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.
 
The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The management company takes into account the different 
share classes when calculating the value of a fund unit, as 
the different share classes are, in some respects, associa-
ted with different conditions. The value of a unit holding in a 
particular share class consists of the value of the share class 
divided by the number of outstanding units in the particular 
share class. 

The value of the units is to be calculated by the manage-
ment company daily (each banking day). 

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebo.se, or as directed by the 
management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in SEK, SEK C and SEK F 
share classes are in Swedish krona.

Sales and redemption of fund units in the EUR and EUR C 
share classes are in Euro.

Sales and redemption of fund units in the NOK share class 
are in Norwegian krona.

Sales and redemption of fund units in the DKK share class 



are in Danish krona.

§ 9.3 Terms for distribution of fund units in share class SEK 
C and EUR C
Sales of SEK C and EUR C share classes are available th-
rough a distributor, who has entered into an agreement with 
the management company, providing investment advice on 
an independent basis or portfolio management to a custo-
mer and, consequently, may not receive and retain compen-
sation from the management company but is paid directly by 
the customer.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 
Fixed fee
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 1.05 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.1 per cent per annum of the share class’s 
share of the fund’s value.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, SIXPRX (where applicable, converted to the 
same currency in which the share class is traded), is also pay-
able to the management company. The performance-based 
fee will be calculated after a deduction in respect of the fixed 
fee. Thus, the fee has no upper limit but is entirely dependent 
on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a share class is below the benchmark on a parti-
cular day and above it on a subsequent day, no performance-
based fee is payable until the previous underperformance 
is offset. Thus, the “high water mark” system is used when 
charging the fee.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay 
the same performance-based fee per unit for a particular day 
and the underperformance for all unit-holders must be off-
set before any of them are required to pay a fee. However, 
a unitholder who sells his or her units is not entitled to com-
pensation for any underperformance. Only unitholders who 
remain in the share class are entitled to compensation, which 
is deducted from any future outperformance. The underper-
formance to be offset by future outperformance before the 
performance-based fee is charged will change in line with the 
benchmark.
 

11.2 Fees for share class SEK C and EUR C
Fees shall be paid to the management company and the de-
positary as follows: 

Fixed fee
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 0.55 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.6 per cent per annum of the share class’s 
share of the fund’s value. The fee includes remuneration to 
the management of the fund, with the exception of such 
compensation to distributors referred to in §9.3 above, and 
costs for regulatory oversight and auditors.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, SIXPRX (where applicable, converted to the 
same currency in which the share class is traded, is also pay-
able to the management company. The performance-based 
fee will be calculated after a deduction in respect of the fixed 
fee. Thus, the fee has no upper limit but is entirely dependent 
on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a share class is below the benchmark on a parti-
cular day and above it on a subsequent day, no performance-
based fee is payable until the previous underperformance 
is offset. Thus, the “high water mark” system is used when 
charging the fee.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay 
the same performance-based fee per unit for a particular day 
and the underperformance for all unit-holders must be off-
set before any of them are required to pay a fee. However, 
a unitholder who sells his or her units is not entitled to com-
pensation for any underperformance. Only unitholders who 
remain in the share class are entitled to compensation, which 
is deducted from any future outperformance. The underper-
formance to be offset by future outperformance before the 
performance-based fee is charged will change in line with the 
benchmark.

§ 11.3 Fees for share class SEK F
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.65 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.



§ 11.4 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.
 
§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability

Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages 
caused by - Swedish or foreign - stock exchanges or other 
marketplaces, custodian bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 



the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Annex 1

Example of calculation of performance fee for Sverige Plus
The fund applies a variable performance fee that is payable if 
the fund outperforms the benchmark, SIXPRX. The performan-
ce fee is calculated daily but applied monthly. This daily cal-
culation means that the fund’s unit price each day is reduced 
by any performance fee payable. “Applied” means that the sum 
is debited from the fund’s account. The fund uses a collective 
model where all unitholders pay the same fee per unit wherever 
any performance fee is payable.

About the choice of benchmark
The fund invests primarily in companies on the Stockholm 
Stock Exchange and is therefore benchmarked against an 
equity index for this market known as SIXPRX. SIXPRX is a to-
tal return index and thus takes account of dividends paid by the 
companies in the index. The fund may to some extent invest in 
stock markets not covered by SIXPRX.

Period

Return for 
the period 

before variable 
performance 

fee
Benchmark 

return

Relative 
return 

compared 
with 

benchmark

Value before 
variable 

performance fee
High water 

mark
Variable 

performance fee
Variable 

performance fee

Return for 
the period 

after variable 
performance fee

Value after 
variable 

performance fee NAV per unit

0 - - - 100 000 100 000 - - - - 100.00

1 10.0% 1.0% 9.0% 110 000 101 000 1 800 1.80% 8.20% 108 200 108.20

2 -10.0% 1.0% -11.0% 97 380 109 282 0 0.00% -10.00% 97 380 97.38

3 10.0% 1.0% 9.0% 107 118 110 375 0 0.00% 10.00% 107 118 107.12

4 20.0% 1.0% 19.0% 128 542 111 479 3 413 3.19% 16.81% 125 129 125.13

5 -1.0% -5.0% 4.0% 123 878 118 873 1 001 0.80% -1.80% 122 877 122.88

6 1.0% 5.0% -4.0% 124 105 129 021 0 0.00% 1.00% 124 105 124.10

7 0.0% -10.0% 10.0% 124 105 116 118 1 597 1.29% -1.29% 122 508 122.51

8 0.0% 0.0% 0.0% 122 508 122 508 0 0.00% 0.00% 122 508 122.51

Example 1
Period 1
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%

The variable performance fee is 20% of the element of the re-
turn that exceeds the benchmark. In this case the fee will be: 
20% x (110 000 - 101 000) = SEK 1 800. The value SEK 101 000 
in the equation is the upwardly adjusted high water mark (what 
the unitholder would have received if he or she had invested in 
the benchmark) that must be exceeded before a variable per-
formance fee becomes payable.

Period 2
Return on fund:  -10%
Return on benchmark:  1%
Relative return:  -11%
The fund’s return from the start:  -2.6%
Benchmark’s return from the start: 2.0%
Accumulated relative return:  -4.6%

No variable performance fee is payable for the second period, 
because the return on the fund lagged behind the benchmark.

Example of calculation of performance fee
The variable fee is accrued daily on the condition that the re-
turn exceeds the benchmark. Under the fund rules, the mana-
gement company may claim 20% of any excess return relative 
to the benchmark. The performance-based fee may be payable 
even if the fund generates a negative return but outperforms 
the benchmark. The deciding factor is the fund’s return relative 
to the benchmark. The fund applies a “high water mark”, which 
means that the fund must attain a new peak level of excess re-
turn relative to the benchmark before any further performance 
fee becomes payable.

The example below illustrates the performance fee payable 
from the fund after a unitholder invests a sum of SEK 100,000. 
Besides the performance fee, a fixed management fee of 1% 
per annum is payable. However, this calculation example illus-
trates only the effect of the performance fee.

Period 3
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%
The fund’s return from the start:  7.1%
Benchmark’s return from the start:  3.0%
Accumulated relative return:  4.1%

Nor is any variable fee payable for the third period, even though 
the fund outperformed the benchmark. The reason for this 
is that the underperformance of the previous period must be 
made up before any variable performance fee becomes pay-
able and the fund’s new high water mark must be exceeded 
before any variable performance fee is payable. The high wa-
ter mark in the table above is based on the higher of the two 
alternatives: either (1) the previous period’s high water mark, 
linked to the benchmark performance in the current period; or 
(2) the fund’s closing value for the previous period, linked to the 
benchmark performance in the current period

Period 4
Return on fund:  20%
Return on benchmark:  1%
Relative return:  19%
The fund’s return from the start:  25.1%
Benchmark’s return from the start:  4.1%
Accumulated relative return:  21.1%

* This column shows the value that must be exceeded before the management company can claim a variable performance fee. This will rise and fall with movements in 
the benchmark index. If the management company claims a variable performance fee, a new level is established from which the benchmark must move.



A variable performance fee is, however, again payable for the 
fourth period, because the value of the investment before the 
variable performance fee exceeds the high water mark. In this 
case, the variable performance bonus is: 20% x (128 542 -111 
479) = SEK 3 413. The figure of SEK 111 479 in the equation 
reflects the high water mark that must be exceeded before any 
variable performance fee becomes payable.

Period 5
Return on fund:  -1%
Return on benchmark:  -5%
Relative return:  4%
The fund’s return from the start:  22.9%
Benchmark’s return from the start:  -1.1%
Accumulated relative return:  24.0%

During this period, the return on the fund is negative, but the 
return on the benchmark is even worse. This means that the 
unit value again exceeds the high water mark. The manage-
ment company can therefore claim a variable performance fee 
equivalent to: 20% x (123 878 - 118 873) = SEK 1 001.

Period 6
Return on fund:  1%
Return on benchmark:  5%
Relative return:  -4%
The fund’s return from the start:  24.1%
Benchmark’s return from the start:  3.8%
Accumulated relative return:  20.3%

During this period, the return on the fund is positive, but the 
return on the benchmark is higher. No variable performance fee 
is payable. The fund’s high water mark is adjusted upwards in 
line with the return on the benchmark.

Period 7
Return on fund:  0%
Return on benchmark:  -10%
Relative return:  10%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged, while the benchmark 
goes back 10%. The high water mark thus goes down and the 
unit value exceeds this. The management company can there-
fore claim a variable performance fee equivalent to: 20% x (124 
105 - 116 118) = SEK 1 597.

Period 8
Return on fund:  0%
Return on benchmark:  0%
Relative return:  0%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged. The benchmark is 
also unchanged. No variable performance fee is payable. The 
fund’s high water mark is unchanged through to the next pe-
riod.

Example 2 -Unitholder buys in period 2 and sells in period 3
This example can also be used to illustrate the effect of the va-
riable performance fee being paid straight out of the fund and 
not by each individual unitholder. 

A unitholder investing in period two acquires units at a price 
(NAV) of SEK 97.38. The price rises to SEK 107.12 in the next 
period. This is a return of 10%. Meanwhile the benchmark gains 

1%. However, the management company is not due a variable 
performance fee, because the high water value was not ex-
ceeded. In other words, this unitholder can “ride piggyback” due 
to previous periods’ underperformance.

Example 3 -Unitholder buys in period 4 and sells in period 5
This example can also be used to illustrate the effect of the ma-
nagement company receiving a variable performance fee when 
the fund’s return is negative but still better than the benchmark.

A unitholder investing in period 4 acquires units at a price 
(NAV) of SEK 125.13. The price before variable performance 
fee drops to SEK 123.88. This is a return of -1%. Meanwhile the 
benchmark falls by 5%. The performance fee is 20% x (123 878 
– 118 873) = SEK 1 001. The price after variable performance 
fee is SEK 122.88, which represents a fall of 1.8%.

Applying a fee in the case of negative absolute return

The performance fee may be payable even if the fund genera-
tes a negative return but outperforms the benchmark. The fund 
must, however, always exceed the high water mark in order for 
a variable performance fee to be payable. The diagram on the 
next page illustrates this situation:

In this case, the fund falls by 1% while the benchmark falls by 
5%. The excess return against the benchmark is therefore 4%. 
If the fund value exceeds the high water value, a variable per-
formance fee is payable. This amounts to 20% x 4% = 0.8%. 
The fund’s return after variable performance fee is thus - 1.8%.
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Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included.

Key figures 2021 2020 2019 2018 2017
Active Share, % n.a. n.a. n.a. n.a. n.a.
Information ratio -0.3 -0.3 -0.7 -0.7 -1.3
Sharpe ratio 1.8 1.9 1.4 0.8 1.0
Turnover ratio 0.1 0.2 0.1 0.2 0.2

Average annual return, %

- Last 3 years 33.7
- Last 5 years 24.4
- Last 10 years 23.6

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is suitable for investors who want an invest-
ment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-

Lannebo Teknik
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that invests glo-
bally in equities in listed companies with a high content of 
technology, but can operate in different lines of business. 

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The management company will determine, taking into ac-
count market conditions, geographic distribution in general. 
The fund may be completely or largely, ie. up to and including 
100 percent of the value of the fund, exposed to individual 
geographic markets. Since the sector is dominated by US 
companies, most of the fund’s assets are normally invested 
in the US.

Investments may be made at a maximum of 10 per cent 
of the fund’s value in equities and / or other equity-related 
financial instruments issued by or entails exposure to other 
types of companies. 

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. 

The fund is actively managed and follows no index. Sha-
res are selected based on the fund manager’s assessment; 
therefore deviations from the benchmark can be both larger 
and smaller over time. Stock-picking is based on long-term 
fundamental analysis, combined with mobility in the portfo-
lio.  The objective, according to the fund rules, is that the fund 
over the long term achieves a good return taking into account 
the fund’s risk level.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is MSCI World IT 10/40 Net 
TR USD.

The fund normally pays no dividend and all income is rein-
vested in the fund.

Purchase and sale of fund units may normally be made 
every banking day.

Share classes
In accordance with the fund rules, the fund may have four 
share classes: SEK, EUR, NOK and DKK. Currently, only share 
class SEK is offered. 
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9.7 28.3 40.2 29.9 10.7 16.3 7.3 40.6 29.5 31.4
6.4 29.5 39.7 14.0 20.2 24.2 6.1 50.8 23.0 41.5



rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Savings in equities always implies a market risk in the form 
of share price fluctuations. In a fund, this risk is reduced th-
rough investments in shares in a variety of companies (diver-
sification) whose prices do not exhibit exactly the same share 
price fluctuations. By concentrating the assets to certain in-
dustries, the fund may have a higher risk than funds investing 
in several industries. The objective is to not expose the fund 
to market risks that significantly exceed the market risk of a 
representative sample of comparable competing funds. This 
is achieved through the diversification set forth by the fund 
regulations and legislation as well as the company specific 
risk analyses. The fund’s value may vary, however, due to the 
composition of the fund and the management methods used 
by the management company.

The management company’s investment philosophy is ba-
sed on an index-independent management, whereby the fund 
invests in shares, following fundamental analyses, that are 
deemed to have good price potential at a reasonable level of 
risk. Consequently, relative risk such as the fund’s tracking 
error relative to any index are not a type of market risk that 
the management company intends to limit. The manage-
ment company is of the opinion that the biggest risk of loss 
follows as a result of shortcomings in the company specific 
investment analysis.

Lannebo Teknik can have a high proportion of its assets in-
vested in foreign equities. This means that the fund is expo-
sed to currency risk. Hedging of currency exposure is allowed 
by the fund rules but is very rarely done.

Liquidity risk – i.e. the risk of it not being possible to trade 
a security at a given time without a major price reduction or 
substantial costs – is negligible given the size of the fund 
relative to the markets in which it invests.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
the investment strategy. Trading in derivative instruments 
can incur an increased market risk together with counter-
party risk in the form of the positive market value of the de-
rivative instrument or any left-over securities that the fund 
pledges the counterparty. The scope of the trade is usually 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ”commitment approach” for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests glo-
bally in equities in listed companies with a high content of 
technology, but can operate in different lines of business. The 
fund only invests in companies who fulfill the fund’s criteria, 
inter alia regarding investment policy and sustainability cri-
teria. Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund only invests in companies in 
which the fund managers may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. The fund normally invests in 25-35 companies. 
The objective of the fund is, while exercising due caution, to 
generate the greatest possible capital growth and achieve a 
good spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is MSCI World IT 10/40 Net TR USD. 
The benchmark is relevant to the fund since it’s a benchmark 
that reflects the fund’s investment policy, inter alia regarding 
the companies’ size, assets and market. MSCI World IT 10/40 
Net TR USD is an index devised on the basis of reflecting 
market trends for global IT companies, with the restriction 
that no company may exceed 10 per cent and that compa-
nies comprising 5 per cent or more must not total more than 
40 per cent together (weighting restriction in accordance 
with UCITS). MSCI World IT 10/40 Net TR USD further takes 
account of the return the shareholders receive in the form of 
a dividend.Given that the fund may only be compared with 
the fund’s benchmark, deviations against the benchmark can 
both be larger and smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2000.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

5.6 6.2 5.3 4.4 6.5

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

7.9 5.4 3.8 4.5 6.5

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
   During 2021 the active risk in the fund has decreased com-
pard to 2020. The reason therefore is mainly due to that the 
fund have had a lower risk than its benchmark. Some of the 
largest holdings in the fund have further had large weights in 
the benchmark. 

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 



fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees

Shareclass SEK, EUR, NOK and DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including 
supervision and audit:   1.65% 
Remuneration to the depositary: 0.05%

Current fees

Shareclass SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:  1.6%
Remuneration to the depositary: up to 0.02%

Shareclass EUR, NOK and DKK
Information about current fee for share class EUR, NOK and 
DKK is not given as share class EUR, NOK and DKK hasn’t 
started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-

tails under ”The fund excludes”.
Lannebo is a significant investor in many companies and 

has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 



act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:



Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-

ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Teknik, hereinafter referred to as the fund, is a 
UCITS fund as defined in the Swedish Securities Fund Act 
(SFS 2004:46). Its business is conducted in accordance with 
the Swedish Investment Fund Act (SFS 2004:46), these fund 
rules, the management company’s articles of association, 
and any other rules issued pursuant to laws or ordinances.

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:
A. Share class SEK – traded in Swedish krona (see § 9.2 

below)
B. Share class EUR – traded in euro (see § 9.2 below)
C. Share class NOK – traded in Norwegian krona (see § 9.2 

below)
D. Share class DKK – traded in Danish krona (see 9.2 be-

low)

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depository and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 



the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund with global in-
vestment opportunities focused on technology companies. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.  

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund can invest globally; the management company, 
taking into account market conditions, determines the fund’s 
geographical distribution. Up to 100 per cent of the fund’s va-
lue may be exposed to individual geographical markets.

The fund invests in companies with a high level of technolo-
gy content that could be active in various industries such as: 
companies with digital -products and -services; companies 
that enable digital interactivity; companies whose operations 
are mainly focused on various forms of technology develop-
ment; companies that provide other products or services that 
have a high technology content; as well as companies whose 
operations are characterized by a high degree of research 
and development.

The companies mentioned above are active in sector such 
as:
 - Information technology; 
 - Tele-communications;
 - Software development;
 - Pharmaceuticals / Medical technology;
 - Life science;
 - Fintech;
 - Cleantech;
 - Industrial technology; and
 - Digital brands/services.

However, investments may be made at a maximum of 10 
per cent of the fund’s value in equities and / or other equity-
related financial instruments issued by or entails exposure to 
other types of companies.

Notwithstanding the foregoing, the fund may hold indefini-
tely any financial instrument that has been included in the 
fund due to a previous holding, for example, as a result of 
acquisitions, spin-offs or other corporate action.

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.
§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 

similar market as well as another market within or outside 
the EEA which is regulated and open to the public.

§ 7 Special investment policy
The fund may make use of the transferable securities but not 
the money-market instruments referred to in chapter 5, sec-
tion 5 of the Swedish Securities Fund Act. 
Trading may take place in derivative instruments for the pur-
poses of rendering management more effective with a view 
to reducing costs and risks involved in management. The 
fund may invest in OTC derivates in accordance with chapter 
5, section 12, subparagraph 2 of the Swedish Securities Fund 
Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.
 
§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.
 
The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation will be market prices from unappro-
ved regulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 
discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.
 
The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depository’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.
When calculating the value of a fund unit in each share class, 
the management company must take into account that the 
fund has several share classes that are traded in Euros linked 



to different terms corresponding to the currency in which the 
units are subscribed and redeemed. The value of a fund unit 
in a particular share class consists of the value of the share 
class divided by the number of outstanding units in the rele-
vant share class.

The value of the units is to be calculated by the manage-
ment company daily (each banking day). 

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebo.se, or as directed by the 
management company.

Should a redemption require funds to be obtained through 
the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in share class SEK are in 
Swedish krona.

Sales and redemption of fund units in share class EUR are 
in Euro.

Sales and redemption of fund units in share class NOK are 
in Norwegian krona.

Sales and redemption of fund units in share class DKK are 
in Danish krona.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.65 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.7 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.2 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depository 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depository and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge, and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.
§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability



Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages cau-
sed by - Swedish or foreign - stock exchanges or other mar-
ketplaces, depositary bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-
mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-

sent.
The depositary shall not be liable for damages caused by 

a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



The fund normally pays no dividend and all income is rein-
vested in the fund.

Purchase and sale of fund units may normally be made 
every banking day.

Share classes
In accordance with the fund rules, the fund may have five 
share classes: SEK, SEK C, EUR, NOK and DKK. Currently, only 
share class SEK is offered. 

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included. 

Average annual return, %

- Last 3 years n.a.
- Last 5 years n.a.
- Last 10 years n.a.

Key figures 2021 2020
Information ratio 0.6 n.a.
Sharpe ratio 1.5 n.a.
Turnover ratio 0.3 0.4

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is suitable for investors who want an invest-
ment with a particular focus. 

Lannebo Teknik Småbolag
Swedish-registered equity fund (UCITS)

Objective and investment policy
The fund is an actively managed equity fund that invests glo-
bally in equities in small and medium-sized listedt companies 
with a high content of technology, but can operate in different 
lines of business. The fund has a thematic strategy with a fo-
cus on major growth trends and fundamental small company 
analysis and has no geographical limitations but can invest in 
interesting companies anywhere in the world.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The management company will determine, taking into ac-
count market conditions, geographic distribution in general. 
The fund may be completely or largely, ie. up to and including 
100 percent of the value of the fund, exposed to individual 
geographic markets.

The criteria for a company’s size is market capitalization, 
which at the time of investment may not exceed USD 8.0 bil-
lion or the equivalent amount in another currency. The market 
capitalization limit shall be adjusted annually in accordance 
with the performance of the fund’s benchmark index, roun-
ded to the nearest hundred million USD. The revised size limit 
shall be applied to investments made subsequent to the im-
plementation of the adjusted market capitalization limit and 
will continue in force until the next adjustment is applied.

Investments can be made at a maximum of 10 percent of 
the fund’s value in equities and / or other equity-related finan-
cial instruments that give exposure to companies other than 
technology companies.

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. 

The fund is actively managed and follows no index. Sha-
res are selected based on the fund manager’s assessment; 
therefore deviations from the benchmark can be both larger 
and smaller over time. Stock-picking is based on long-term 
fundamental analysis, combined with mobility in the portfo-
lio.  The objective, according to the fund rules, is that the fund 
over the long term achieves a good return taking into account 
the fund’s risk level.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is MSCI World Small Cap Infor-
mation Technology Index.
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Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
Savings in equities always implies a market risk in the form 
of share price fluctuations. In a fund, this risk is reduced th-
rough investments in shares in a variety of companies (di-
versification) whose prices do not exhibit exactly the same 
share price fluctuations. The fund can, by concentrating the 
assets of small and medium-sized companies, have a higher 
risk than funds investing in larger companies.  By concentra-
ting the assets to technology companies, the fund may have 
a higher risk than funds investing in several industries. The 
objective is to not expose the fund to market risks that signi-
ficantly exceed the market risk of a representative sample of 
comparable competing funds. This is achieved through the 
diversification set forth by the fund regulations and legisla-
tion as well as the company specific risk analyses. The fund’s 
value may vary, however, due to the composition of the fund 
and the management methods used by the management 
company.

The management company’s investment philosophy is ba-
sed on an index-independent management, whereby the fund 
invests in shares, following fundamental analyses, that are 
deemed to have good price potential at a reasonable level of 
risk. Consequently, relative risk such as the fund’s tracking 
error relative to any index are not a type of market risk that 
the management company intends to limit. The manage-
ment company is of the opinion that the biggest risk of loss 
follows as a result of shortcomings in the company specific 
investment analysis.

Lannebo Teknik Småbolag can have a high proportion of its 
assets invested in foreign equities. This means that the fund 
is exposed to currency risk. Hedging of currency exposure is 
allowed by the fund rules but is very rarely done.

Liquidity risk – i.e. the risk of not being possible to trade a 
security at a given time without a major price reduction. As 
shares in small companies generally have lower liquidity, this 
places great demands on the management of the cash flow 
in order that the fund is always in a position of readiness to 
encounter redemptions and make the most of business opp-
ortunities that suddenly arise and which should be exploited 
in the interests of unitholders. In addition, the fund should 
have an appropriate mix of more or less liquid holdings so 
as to also be able to manage liquidity flows in an effective 
manner.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 

and create leverage in the fund.
The fund may trade with derivative instruments as part of 

the investment strategy. Trading in derivative instruments 
can incur an increased market risk together with counterparty 
risk in the form of the positive market value of the derivative 
instrument or any left-over securities that the fund pledges 
the counterparty. The scope of the trade is usually limited and 
is not expected to have a significant effect on the fund’s risk 
profile. When calculating the total exposure in the fund, the 
”commitment approach” for derivative instruments is applied, 
which means that the derivative positions are converted into 
an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests glo-
bally in equities in small and medium-sized companies. The 
fund only invests in companies who fulfill the fund’s criteria, 
inter alia regarding investment policy and sustainability cri-
teria. Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund only invests in companies in 
which the fund managers may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. The fund normally invests in 40-50 companies. 
The objective of the fund is, while exercising due caution, to 
generate the greatest possible capital growth and achieve a 
good spread of risk. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is MSCI World Small Cap Informa-
tion Technology Index. The benchmark is relevant to the fund 
since it’s a benchmark that reflects the fund’s investment 
policy, inter alia regarding the companies’ size, assets and 
market. MSCI World Small Cap Information Technology In-
dex includes small-size companies within the IT sector from 
developed countries in different geographical markets. Given 
that the fund may only be compared with the fund’s bench-
mark, deviations against the benchmark can both be larger 
and smaller.  

Active risk (tracking error) for the last 10 years
The fund started in 2019. The fund started in 2018. Given that 
history from two years are needed in order to be able to cal-
culate a measure of activity, there are no figures for the first 
two years for the fund.

Explanation to the achieved measure of activity
2021 is the first time a measure of activity is avaliable for the 
fund. Therefore, a comparing between years is not possible. 
The slighly high measure is mainly explained by the fact that 
the fund has a more concentrated portfolio than its bench-
mark, due to the manager’s strategic decisions. This further 
causes a difference in exposure compared with the bench-
mark, regarding the sizes of the companies, geographical 
exposure and currency exposure. 
    Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Share class 
SEK

11.6 - - 



ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 
Maximum fees

Shareclass SEK, EUR, NOK and DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including 
supervision and audit:   1.7% 
Remuneration to the depositary: 0.1%
Shareclass SEK C
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided. The management fee does not include compensation 
to certain distributors:

Sales fee:  0% 
Redemption fee: 0% 
Management fee, including 
supervision and audit:   1.85% 
Remuneration to the depositary: 0.1%

Current fees

Shareclass SEK
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0% 
Redemption fee: 0%
Management fee, including 
supervision and audit:  1.6%
Remuneration to the depositary: up to 0.02%
Shareclass SEK C, EUR, NOK and DKK
Information about current fee for share class SEK C, EUR, 
NOK and DKK is not given as share class SEK C, EUR, NOK 
and DKK hasn’t started yet.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 



issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 

The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.
Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.



 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to

influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo Teknik Småbolag, hereinafter referred to as the fund 
is a UCITS fund as defined in the Swedish Securities Fund Act 
(2004:46). Its business is conducted in accordance with the 
Swedish Securities Fund Act (SFS 2004:46), these fund rules, 
the management company’s articles of association, and any 
other rules issued pursuant to laws or ordinances. 

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:



A. Share class SEK – traded in Swedish krona (see § 9.2 
below) and has a maximum management and custody 
fee of 1.8 per cent per year (see § 11.1 below).

B. Share class SEK C – traded in Swedish krona (see § 9.2 
below) and has a maximum management fee of 0.95 
per cent per year (see § 11.2 below) and is subject to 
distribution terms (see § 9.3 below).

C. Share class EUR – traded in Euro (see § 9.2 below) and 
has a maximum management and custody fee of 1.8 
percent per annum (see § 11.1 below).

D. Share class NOK – traded in Norwegian krona (see § 9.2 
below) and has a maximum management fee of 1.8 per 
cent per year (see § 11.1 below).

E. Share class DKK – traded in Danish krona (see § 9.2 be-
low) and has a maximum management fee of 1.8 per 
cent per year (see § 11.1 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries

§ 4 Nature of the fund
The fund is an actively managed equity fund with global in-
vestment opportunities focused on small and medium-sized 
technology companies. The fund is managed according to 
the management company’s investment philosophy of active 
management; the manager invests in companies considered 
to have potential for a positive share price return at a reaso-
nable level of risk. Stock selection is based on fundamental 
analysis combined with active portfolio adjustments, inde-
pendent of the stock’s weighting in the benchmark index. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. 

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund may invest in derivative instruments on the condi-

tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

The fund can invest globally; the management company, 
taking into account market conditions, determines the fund’s 
geographical distribution. Up to 100 per cent of the fund’s va-
lue may be exposed to individual geographical markets.

The criteria for a company’s size is market capitalization, 
which at the time of investment may not exceed USD 5 bil-
lion or the equivalent amount in another currency. The market 
capitalization limit shall be adjusted annually in accordance 
with the performance of the fund’s benchmark index, roun-
ded to the nearest hundred million USD. The revised size li-
mit shall be applied to investments made subsequent to the 
implementation of the adjusted market capitalization limit 
and will continue in force until the next adjustment is applied. 
Information on the fund’s benchmark index and the size limit 
applicable at any given point in time can be found in the infor-
mation brochure.

The fund invests in companies with a high level of technolo-
gy content that could be active in various industries such as: 
companies with digital -products and -services; companies 
that enable digital interactivity; companies whose operations 
are mainly focused on various forms of technology develop-
ment; companies that provide other products or services that 
have a high technology content; as well as companies whose 
operations are characterized by a high degree of research 
and development.

The companies mentioned above are active in industries 
such as:
 - Information technology; 
 - Tele-communications;
 - Software development;
 - Pharmaceuticals / Medical technology;
 - Life science;
 - Fintech;
 - Cleantech;
 - Industrial technology; and
 - Digital brands/services.

A maximum of 10 per cent of the fund’s value may be In-
vested in shares and / or other equity-related financial instru-
ments without limitation to market capitalization and / or 
other investment criteria stated above.

The fund shall continuously invest at least 90 per cent of the 
fund’s value in equities and / or other equity-related financial 
instruments.

Notwithstanding the foregoing, the fund may hold indefini-
tely any financial instrument that has been included in the 
fund due to a previous holding, for example, as a result of 
acquisitions, spin-offs or other corporate action.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public. 
§ 7 Special investment policy
The fund may make use of the transferable securities and 
money-market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

The fund may use such techniques and instruments as 
referred to in chapter 25 § 21 of the Swedish Financial Su-
pervisory Authority’s regulations (FFFS 2013:9) on securities 
funds in order to create leverage.



§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, de-

rivative instruments and fund units are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and fund units may be included 
at a value arrived at by the management company on an 
objective basis.

• In the case of the transferable securities and money-
market instruments referred to in chapter 5, section 5 
of the Swedish Securities Fund Act, a separate valuation 
will be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or so-called market ma-
kers, other financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values), discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on a derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
deposits with credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

When calculating the value of a fund unit in each share class, 
the management company must take into account that the 
fund has several share classes that are traded in Euros linked 
to different terms corresponding to the currency in which the 
units are subscribed and redeemed. The value of a fund unit 
in a particular share class consists of the value of the share 
class divided by the number of outstanding units in the rele-
vant share class. 

The value of the units is to be calculated by the manage-
ment company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 General regulations
Sale (unit holder ’purchases) and redemptions (unitholders’ 
sales) can be made on each banking day. The request for sale 
or redemption of units is made as stated on the management 
company’s website, www.lannebofonder.se, or as directed by 
the management company.

Should a redemption require funds to be obtained through 

the sale of securities, such sales shall be carried out and the 
redemption shall occur as soon as possible. 

Sales are at a minimum amount of SEK 100 or the equiva-
lent in Euro, Norwegian krona or Danish krona. 

Requests for redemption may only be revoked if the mana-
gement company permits.

The sale price of a fund unit will be the unit value on the 
business day the subscription is made. The redemption price 
of a fund unit will be the unit value of the business day the 
redemption is done. Sales and redemptions are made at a 
price that is not known to the unit holder at the time of the 
request for subscription or redemption. 

Information on the sale and redemption price is published 
on the management company’s website no later than the 
banking day after the banking day when the fund value is de-
termined as above.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place
Sales and redemption of fund units in share class SEK and 
share class SEK C are in Swedish krona.

Sales and redemption of fund units in share class EUR are 
in Euro.

Sales and redemption of fund units in share class NOK are 
in Norwegian krona.

Sales and redemption of fund units in share class DKK are 
in Danish krona.

§ 9.3 Terms for distribution of fund units in share class SEK C
Subscriptions of share class SEK C is available through a 
distributor, who has entered into an agreement with the 
management company, providing investment advice on an 
independent basis or portfolio management to a customer 
and, consequently, may not receive and retain compensation 
from the management company but is paid directly by the 
customer. 

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments

§ 11.1 Fees for share class SEK, EUR, NOK and DKK
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.7 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.1 per cent per annum of 
the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.8 per cent per annum of the share class’s 
share of the fund’s value.

§ 11.2 Fees for share class SEK C
Fees shall be paid to the management company and the de-
positary as follows:  

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 0.85 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 



remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.1 per cent per annum of 
the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.95 per cent per annum of the share class’s 
share of the fund’s value. 
 
§ 11.3 Brokerage fees etc.
Brokerage fees, as well taxes, are charged to the fund when 
the fund buys and sells financial instruments. In addition, the 
fund may be charged with costs for research.

§ 12 Dividends
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. The 
dividend on behalf of a unitholder – following any tax deduc-
tions – will instead be paid to the unitholder. Such a request 
must be carried out on the day determined by the manage-
ment company, if not before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depositary 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. 

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depositary and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.

§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
Without deviating from the provisions of Chapter 2, §21 of 
the Swedish Investment Funds Act, the following applies re-
garding the management company’s liabilities: 

The management company is not liable for damages due 
to Swedish or foreign legal statutes, measures taken by Swe-
dish or foreign authorities, event of war, strike, blockade, boy-
cott, lockout, interruptions in data communications or other 
similar circumstances. The reservation concerning strike, 
blockade, boycott and lockout applies even if the manage-
ment company is subject to or itself undertakes such a con-
flict.

Losses incurred in other cases shall not be compensated 
for by the management company if normal caution has been 
observed. The management company is in no case liable for 
indirect or consequential damages.

The management company is not liable for damages cau-
sed by the depositary. Nor shall the management company 
be liable for damages caused by unitholders or others that 
violate the law, ordnances, regulation or these fund rules. In 
this regard, unitholders are informed that they are respon-
sible for documents submitted to the management company 
are correct and duly signed and that the management com-
pany is informed of changes in the information provided.

The management company is not liable for damages cau-
sed by - Swedish or foreign - stock exchanges or other mar-
ketplaces, depositary bank, central securities depository, 
clearing, or others providing similar services, including a 
contractor hired with due care by the management company 
or depositary. The same applies to damages caused by the 
insolvency of the above-mentioned organizations or cont-
ractors. The management company also is not liable for any 
damages arising from disposal restrictions that may be app-
lied to the management company or depositary in respect of 
financial instruments.

In the event the management company is prevented from 
taking measures, fully or in part, due to circumstances men-
tioned above, the measures may be postponed until the ob-
stacle has ceased. If, as a result of such circumstances, the 
management company is prevented from executing or recei-
ving payment, the management company or unitholder shall 
not be liable to pay interest on late payment. Corresponding 
exemption from the obligation to pay interest on late pay-
ment applies even if the management company temporarily 
defers the date of purchase or redemption of fund units pur-
suant to §10.

§ 16.2 Limitation of the depositary’s liability
Without deviating from the provisions of Chapter 3 14–16 §§ 
of the Swedish Investment Funds Act, the following applies 
regarding the depositary’s liabilities:

In the event that the depositary has lost financial instru-
ments deposited with the depositary, the depositary shall 
without undue delay return financial instruments of the same 
kind or issue an amount of equivalent value to the manage-
ment company on behalf of the fund. However, the deposi-
tary is not liable for the loss of financial instruments caused 
by an external event outside the depositary’s reasonable con-
trol, and whose consequences were impossible to avoid even 
though all reasonable efforts have been made, such as da-



mage caused by Swedish or foreign legal statutes, measures 
taken by Swedish or foreign authorities, event of war, strike, 
blockade, boycott, lockout, interruptions in data communica-
tions or other similar circumstances. The reservation concer-
ning strike, blockade, boycott and lockout applies even if the 
depositary is subject to or itself undertakes such a conflict. 

The depositary is not liable for any damages other than the 
damages referred to in the first paragraph, unless the depo-
sitary intentionally or negligently caused such other damage. 
The depositary is not responsible for such other damages if 
the circumstances mentioned in the first paragraph are pre-
sent.

The depositary shall not be liable for damages caused by 
a - Swedish or foreign – stock exchange or other market-
place, registrar, clearing organization or other provider of 
equivalent services, nor for - other than those mentioned in 
the first paragraph - damages caused by the depositary or 
other contractors with whom the depositary with due skill, 
care and diligence hired and regularly supervised or that is 
designated by the management company. The depositary is 
not responsible for damages caused by the insolvency of the 
said organizations or contractors. However, a contract for the 
custody of assets and ownership controls does not limit the 
depositary of its liabilities for losses and other damages un-
der the Swedish Investment Funds Act.

The depositary is not liable for damages arising from the 
management company, unitholders of the fund, the fund or 
others in the event of disposal restrictions which may apply 
to the depositary regarding financial instruments. The depo-
sitary is in no case responsible for indirect damages. If the 
depositary is prevented, fully or in part, from execution of this 
agreement due to circumstances referred to in the first pa-
ragraph, the action may be postponed until the obstacle has 
ceased. In case of deferred payment, the depositary shall not 
pay interest on late payment. If interest is paid, the deposi-
tary shall pay interest at the interest rate applicable on the 
due date. If, as a result of the circumstance referred to in the 
first paragraph, the depositary is prevented from receiving 
payment for the fund, the depositary has the right to interest 
payments for the period during which the issue hindered pay-
ment only under the terms of the due date. 

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph.

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund.

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Lannebo Fastighetsfond Select
Swedish-registered special fund

Objective and investment policy
The fund is an actively managed equity fund that mainly in-
vests in equities in Nordic listed companies but can to some 
extent make investments on the European market. The fund 
is focused on real estate companies and related sectors such 
as the construction sector, housing development as well as 
infrastructure.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The fund is actively managed and follows no index. Focus 
is placed on each of the fund’s individual investments and its 
outlooks. The fund invests in companies in which the fund 
manager may have a qualified opinion about their prospects 
and where valuations are considered attractive enough.

The fund is fundamentally similar to a traditional equity 
fund, but in some respects, the fund has wider investment 
rules. The fund may invest more than 100 per cent of the 
fund assets. The fund is for example able to invest 150 per 
cent in real estate shares that the management company is 
positive about and, at the same time, balance this by redu-
cing its share exposure by, for example, 50 per cent through 
the sale of stocks that the fund does not own but has bor-
rowed, so-called short selling. The fund may also take long 
and/or short positions in fixed-income securities. The fund 
is able to use derivatives as part of the investment strategy. 
The fund is expected to invest between 150 and 180 per cent 
in real estate stocks and take short positions in stocks and/
or fixed-income securities up to between 50 and 80 percent. 
However, the net exposure to the equity market is normally 
between 90 and 100 per cent. 

Shares are selected based on the fund manager’s assess-
ment; therefore deviations from the benchmark can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is that 
the fund over the long term achieves the best possible return 
taking into account the fund’s risk level.

The fund’s assets may be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in fund units. Deri-
vatives may be used as part of its investment policy. The total 
underlying risk associated with such derivatives may not ex-
ceed the total value of the fund’s shareholdings. 

The fund is a special fund, which means, among other 
things, that the fund may concentrate its holding to a smaller 
number of companies than is the case for an ordinary equity 
fund. No holding may account for more than 25 per cent of 
the fund’s value. Further, the fund differs from correspon-
ding mutual funds in that trading is offered once a month 
(redemption once a month) and it invests more than 100 per 
cent of the fund’s value.

The fund may also engage in securities borrowing in order 
to sell specific securities short. Short selling means that the 
fund borrows a security and then sells it on the stock market. 
If the price of this security has fallen by the time the fund 
buys it back and returns it to the lender, a positive return will 

be generated.
The base of the fund is a traditional long equity portfolio 

to which the managers may add both long and short posi-
tions in equity, equity-related instruments and fixed-income 
securities. As a starting point, the fund has a share portfolio 
with a gross and net exposure of about 100 per cent of the 
value of the fund, or less to secure a necessary liquidity in the 
fund. In addition, exposure may be increased by taking dif-
ferent positions on both the “short side” and the “long side”. 
The exposure from these positions may increase the gross 
exposure for the fund up to 160 per cent of the fund’s value. 
The starting point is that this further exposure, in addition to 
the initial 100 per cent on the long side, will be roughly as 
great on the short side as on the long side. The fund shall 
have a gross exposure no greater than 260 percent of the 
fund’s value and a long net exposure of approximately 100 
per cent of the fund’s value or less with regard to required 
liquidity in the fund.

The fund borrows securities, in order to take short posi-
tions, against a predetermined interest accruing to the fund.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in mana-
gement and to increase the return and create leverage in the 
fund. In securities lending and the use of other techniques 
and instruments there are no direct or indirect operational 
costs/fees charged to the fund.

The fund’s benchmark index is VINX Real Estate SEK NI.
Normally the fund pays no dividend for share class A and all 

income is reinvested in the fund.  
Purchase and sale of fund units may normally be made 

every banking day. 

Share classes 
In accordance with the fund rules, the fund may have 16 
share classes: A SEK, A EUR, A NOK, A DKK, B SEK, B EUR, B 
NOK, B DKK, A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, 
B EUR C, B NOK C and B DKK C. Currently only share class A 
SEK is offered. 

Information regarding the fund’s performance and 
financial position
According to the fund’s rules, the value of the fund unit is 
calculated the last banking day every month and published 
monthly on the management company’s website. 

Historical return
Information about historical return is not available since the 
fund started 30 September 2021.

Average annual return, %

- Last 3 years n.a.
- Last 5 years n.a.
- Last 10 years n.a.

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 



person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
   The fund may also be suitable for investors who want the 
invested capital to contain of an option or leverage part and 
for investors with other investment objectives. On the other 
hand, the fund is not suitable for investors who primarily 
wants the invested capital to provide protection against other 
investments, provide a return in the form of dividends or simi-
lar, or to be conserved. 
    The fund is intended for investors with a long-term (at least 
5 years) investment horizon.
    The fund is suitable for investors who want an investment 
with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile
As the fund is a long equity fund the fund’s risk will primarily 
lie in the market risk in the form of fluctuations in share 
prices. In a fund, this risk is reduced as a result of the fund 
holding a variety of different stocks (diversification) whose 
prices do not fluctuate in exactly the same way. The fund 
can, by concentrating the assets mainly to one sector, have 
a higher risk than funds investing in several sectors. In the 
fund the total market risk can be higher than in a traditional 
mutual fund because the fund may use leverage. Both long 
and short positions can be added to the equity portfolio, 
which means that both gross and net exposure can exceed 
100 per cent. The fund is expected to invest between 150 
and 180 per cent in real estate stocks and take short posi-
tions in stocks and/or fixed-income securities up to between 
50 and 80 per cent. Normally the net exposure against the 
stock market is between 90 and 100 per cent. The fund’s 
value may vary greatly due to the composition of the fund 
and the management methods used by the management 
company. 
    The management company’s investment philosophy is 
based on index independent fund management where the 
fund makes investment in stocks which, on the basis of 
fundamental analysis, are believed to offer good growth 
potential with a reasonable degree of risk. This means that 
relative risks, such as the fund’s tracking error relative to 
a particular index, are not a type of market risk that the 
company has any intention of managing. The management 
company believes that the greatest risk of capital losses lies 
in potential shortcomings in company specific investment 
analysis.
    Lannebo Fastighetsfond Select focuses its investments 
to Nordic transferable securities but has the opportunity 
to make investments in European financial instruments to 
some extent. This means that the fund is exposed to a cur-
rency risk.

    Liquidity risk – i.e. the risk of not being able to trade a 
security at a given time without a major price reduction or 
substantial costs, places great demand on the management 
of the cash flow in order for the fund to always be in a posi-
tion of readiness to encounter redemptions and make the 
most of business opportunities which should be exploited in 
the interest of unitholders. In addition, the fund should also 
have an appropriate mix of more or less liquid holdings to be 
able to manage liquidity flows in an effective manner. The 
liquidity risk is also handled by the management company 
limiting the size of the fund, and by the fund being open for 
redemptions once a month whereby unit holders must notify 
the management company 15 banking days in advance.  
   The fund may lend a portion of the fund’s holdings in 
securities against a predetermined interest accruing to 
the fund, thus contributing to the fund’s return. To limit the 
counterparty risk securities lending may only take place 
with counterparties with assessed high creditworthiness 
and against collateral with low market, liquidity and credit 
risk, therefore the fund’s risk profile is not expected to be 
affected. All securities received must correspond to at least 
the market value of the shares loaned. 
    The fund borrow shares in order to obtain short positions. 
In relation to stock borrowing the fund places collaterals 
that may exceed the value of the borrowed shares which 
means that the fund may be exposed to counterparty risk. 
In addition to counterparty risk, the fund’s short positions 
increase the gross exposure which in turn could lead to 
increased market risk. When appropriate and to a limited 
extent, the fund may also use other techniques and instru-
ments to reduce risks, increase returns and create leverage 
in the fund. 
    The fund may trade with derivative instruments as part 
of its investment strategy. Trading in derivative instruments 
can incur increased market risk together with counterparty 
risk in the form of the positive market value of the derivative 
instrument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives can be used to increase 
or decrease the net and gross exposure for the fund, which 
can lead to an increased market risk. When calculating the 
total exposure in the fund, the “commitment approach” for 
derivate instruments is applied, which means that the deri-
vative positions are converted into an equivalent position in 
the underlying assets. 
     Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value 
of the investment. The sustainability risk is managed partly 
by integrating sustainability into investment decisions and 
by using the exclusion criteria that Lannebo Funds apply.

  The fund may be exposed to operational risk because the 
managing of the fund contains certain complex elements, 
such as the use of techniques and instruments that gives 
rise to safety requirements. Operational risk is the risk of a 
loss due to lack of internal routines or external factors such 
as legal and documentation-related risks as well as risks as a 
result of trading, settlement and valuation routines.

Leverage
Leverage is a method by which a fund manager increases 
risk exposure of an alternative investment fund through, 
among other, the borrowing of cash or securities, or through 
the use of derivative instruments. The fund’s exposure, as a 
per cent of the funds net assets, is calculated in accordance 
with two independent methods (commitment method and 
gross method). Leverage has not been created if a fund’s 
exposure does not exceed 100 per cent. An alternative 
investment fund that, for example, only has holdings in equi-
ties does not create any leverage unless the equity holdings 
have been borrowed.



    As mentioned above, normally the fund will not use 
derivative instruments. The fund may borrow money at a 
maximum of 260 per cent of the fund’s value. The fund may 
take money loan to a maximum 20 per cent of the fund 
value. Such loans may be raised with the aim of improving 
the return on an investment in companies where, in the 
fund’s estimation, indebtedness is too low and in which the 
fund is promoting change, but where it has yet to occur. 
Financial leverage may also be created through the use of 
other techniques or instruments, most commonly short 
selling. Calculated according to the commitment method 
the funds total exposure through the use of techniques and 
instruments may amount to a maximum of 260 pre cent 
of the funds value. By the following the financial leverage 
cannot exceed 360 per cent when calculated by the gross 
method and 260 per cent when calculated by the commit-
ment method.  
    Lannebo Fonder may use the fund’s assets as pledged 
collateral in the fulfilment of obligations incurred as part 
of the management of the fund, and can be exercised, for 
example, through a pledge agreement or collateral transfer 
or so-called transfer of title by which title to the asset is 
transferred to the fund’s counterparty.

Periodic information disclosure about risk and liqui-
dity management and leverage
Lannebo Fonder regularly provides information on risk and 
liquidity management and leverage as follows: 
    Information about the current risk profile and the applica-
ble risk management system, as well as detail of any even-
tual share of non-cash assets, is provided in the annual- and 
semi annual report for the fund. The annual and semi annual 
report for the fund will also provide information about the 
total amount of leverage calculated using both the gross 
and commitment method. 
    Information regarding changes to the maximum level of 
leverage that may be used by the fund and the authority 
to dispose of collateral or any guarantee that has been 
provided under the scheme of leverage is provided on 
the company’s website. The same applies to changes in 
the fund’s liquidity risk management, which is of material 
importance. 
    Information regarding changes to the terms of the 
redemption of units as well as information regarding a post-
ponement of the redemption of units in accordance with 
Chapter 4 § 13a Securities Funds Act, or of the fund closes 
for redemption of units due to extraordinary circumstances 
in accordance with the fund rules, shall be communicated 
to the unitholders by letter and / or via the management 
company’s website.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that mainly in-
vests in equities in the Nordic region but can to some extent 
make investments in the European market. The fund only 
invests in companies who fulfill the fund’s criteria, inter alia 
regarding investment policy and sustainability criteria. Focus 
is placed on each of the fund’s individual investments and 
its outlooks. The fund only invests in companies in which 
the fund managers may have a qualified opinion about their 
prospects and where valuations are considered attractive 
enough. The fund normally invests in 20-30 companies. The 
most attractive companies are the fund’s largest holding. The 
fund also takes short positions, mainly through short selling. 
The concentration in the fund is at a higher level than a tra-
ditional equity fund. The objective of the fund is, while exer-
cising due caution, to generate the greatest possible capital 

growth. 

Benchmark
The management of the fund may be compared with the 
fund’s benchmark which is VINX Real Estate SEK NI. The 
benchmark is relevant to the fund since it’s a benchmark 
that reflects the fund’s investment policy, in terms of sectors, 
geography, companies’ size, assets and market. VINX Real 
Estate SEK NI is a equity index that reflects the market trends 
for real estate companies in the Nordic region. Given that the 
fund may only be compared with the fund’s benchmark, devi-
ations against the benchmark can both be larger and smaller. 

Active risk (tracking error) for the last 10 years

Explanation to the measure of activity
The fund started 30 September 2021. Given that history from 
two years are needed in order to be able to calculate a mea-
sure of activity, there are no figures for the fund.    
    Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
Share class A SEK, A EUR, A NOK, A DKK, B SEK, B EUR, B NOK 
and B DKK
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary for cus-
tody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee: 0%  
Management fee, including
supervision and audit:  1.05%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below

Share class A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, B 
EUR C, B NOK C and B DKK C
The information below is provided regarding the maximum 
charges the management company may charge under the 
fund rules for the sale and redemption of units and for the 
management of the fund, including the costs of supervision 
and auditing. Further, the maximum fee to the depositary for 
custody of the fund’s assets is provided. 

Sales fee:  0%
Redemption fee: 0% 
Management fee, including
supervision and audit:  0.55%*
Remuneration to the depositary: 0.05%
*Any performance fee may be added as below

Current fees
Share class A SEK
The following information is provided regarding current fees 



that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary for custody of the fund’s assets is provided.

Sales fee:  0%
Redemption fee:  0%
Management fee, including
supervision and audit:  1.0%*
Remuneration to the depositary: up to 0.02%
*Any performance fee may be added as below

Share class A EUR, A NOK, A DKK, B SEK, B EUR, B NOK, B DKK, 
A SEK C, A EUR C, A NOK C, A DKK C, B SEK C, B EUR C, B NOK 
C and B DKK C
Information about current fee for A EUR, A NOK, A DKK, B 
SEK, B EUR, B NOK, B DKK, A SEK C, A EUR C, A NOK C, A DKK 
C, B SEK C, B EUR C, B NOK C and B DKK C are not given as 
the share classes haven’t started yet.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a fund’s share class that exceeds the 
fund’s benchmark, VINX Real Estate SEK NI, is also payable 
to the management company (where applicable converted 
to the same currency in which the share class is traded). The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.
    The performance-based fee may be payable even if a fund’s 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated daily 
but deducted from the fund’s account monthly. If the total 
return of a fund’s share class is below the benchmark on a 
particular day and above it on a subsequent day, no perfor-
mance-based fee is payable until the previous underperfor-
mance is offset. Thus, the “high water mark” system is used 
when charging the fee. The high water mark can’t be reset. 
    The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders in a 
share class pay the same performance-based fee per unit for 
a particular day and the underperformance for all unitholders 
must be offset before any of them are required to pay a fee. 
However, a unitholder who sells his or her units is not entitled 
to compensation for any underperformance. Only unitholders 
who remain in a fund’s share class are entitled to compensa-
tion, which is deducted from any future outperformance. The 
underperformance to be offset by future outperformance be-
fore the performance-based fee is charged will change in line 
with the benchmark.

Closure of Lannebo Fastighetsfond Select
The fund company is entitled to resolve on closing the fund 
in order to prevent the fund’s managed capital reaching a 
size whereby the fund cannot be managed in an optimal 
way for either the fund or existing unit holders; this me-
ans no new subscriptions. The decision to close the fund 
requires that the fund’s managed capital amounts to a size 
that exceeds the capital limit set by the fund company for 
optimal management. This currently amounts to 10 000 mil-
lion Swedish krona.
    Unit holders should be immediately informed when the 
capital limit set by the Board of Directors is surpassed. 
Information regarding a resolution to close the fund shall 
be published on the management company’s website and 
distributed to unit holders at the registered address held by 
the fund management company. The decision to close the 
fund shall be executed at the earliest 20 days following the 
announcement to unit holders of the resolution.

    Notifications regarding the sale of fund units that are 
received by the fund company prior to the date on which the 
resolution to close the fund came into force shall be proces-
sed and entail the right to sell new fund units in accordance 
with the submitted notification and the applicable fund rules.    
   In connection with the decision to close the fund, the fund 
company’s Board of Directors shall resolve on a maximum 
amount for the sale of fund units until the decision to close 
the fund has entered into force, which, at a minimum, can be 
set of SEK 50 million.
     In the event of over-subscriptions new shares shall be 
allocated to unit holders in accordance with the notification 
together with the applicable fund rules within the framework 
of the maximum amount as determined by the Board of 
Directors prioritized by the order in which the notifications 
where received by the fund company.
    Notifications that are received by the fund company after 
the decision to close the fund takes effect, and until the fund 
company resolves to again open the fund, will be returned 
along with information regarding the resolution and other 
practical information. Any amount paid will be refunded to 
the designated bank account.
    When the Board of Directors resolves to reopen the fund, 
this shall be immediately communicated to unit holders. 
The information on the resolution to open the fund shall be 
announced on the fund company’s website and distributed 
to all unit holders at the registered address held by the fund 
management company. The resolution to open the fund 
shall come into force no earlier than 30 days following the 
communication of the resolution having been sent to unit 
holders. The fund will remain open until the capital limit is 
crossed.

Information according to the EU Regulation on indi-
ces used as benchmark
The EU regulation on indices used as benchmarks in financial 
instruments and financial contracts or to measure the per-
formance of investment funds (benchmark regulation) came 
into effect on 1 January 2018. The benchmark regulation 
applies if a management company measures the performan-
ce of an investment fund through an index or a combination 
of indices for the purpose of tracking the return of such index 
or combination of indices, of defining the asset allocation of 
a portfolio, or of computing the performance fees.

For Lannebo Fastighetsfond Select, a benchmark is used in 
such a way that the fund’s performance-based fee is related 
to VINX Real Estate SEK NI.

According to the benchmark regulation, a benchmark admi-
nistrator must be approved and registered with the European 
Securities and Markets Authority (ESMA) no later then the 
end of 2023. VINX Real Estate SEK NI is provided by an admi-
nistrator not yet registered with ESMA. However, according 
to the transitional provisions in the new rules, a third-country-
index can be used by the management company until the end 
of 2023.

A management company must have a plan setting out the 
actions that will be taken in the event that a benchmark ma-
terially changes or ceases to be provided. If such an event 
would occur, Lannebo Fonder will attempt to identify an app-
ropriate alternative benchmark and replace the previously 
used benchmark..

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 



characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 

account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 



no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines

The management company’s comments:
 5 Chemical and Biological weapons

The management company’s comments:
 5 Nuclear weapons

The management company’s comments:
 5 Weapons and/or munitions 

The management company’s comments:
 5 Alcohol 

The management company’s comments:
 5 Tobacco 

The management company’s comments:
 5 Commercial gambling operations 

The management company’s comments:
 5 Pornography

The management company’s comments:
 5 Fossil fuels (oil, gas, coal)

The management company’s comments:
 5 Coal

The management company’s comments:
 5 Uranium

The management company’s comments:
 5 Other

The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.



The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.
 
Fund rules

§ 1 The fund’s legal status
Lannebo Fastighetsfond Select, hereinafter the fund, is a 

special fund regulated under the laws (2013: 561) regarding 
the management of alternative investment funds, hereinaf-
ter called AIFM (Alternative Investment Fund Managers Act). 
The management of the fund is conducted in accordance 
with these fund rules, the statutes of the management com-
pany, AIFM and other applicable regulations

The fund’s assets are owned by its unitholders jointly. Each 
unit of each share class holds equal right to the assets inclu-
ded in the fund. The management company as stated in § 2 
manages the fund and represents the unitholders in all mat-
ters relating to the fund, decides on the assets included in the 
fund, and exercises any rights arising from the fund. The fund 
cannot acquire rights or assume any obligations.

The fund has the following share classes:

A. Share class A SEK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
B. Share class B SEK – Dividend payed (see § 12.2 be-
low), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
C. Share class A EUR – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.1 per cent per year and a maximum performan-
ce fee of 20 per cent of the part of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
D. Share class B EUR – Dividend payed (see § 12.2 be-
low), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 1.1 per cent per year and a maximum performan-
ce fee of 20 per cent of the total return from the fund that 
exceeds the fund’s benchmark (see § 11.1 below). 
E. Share class A NOK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Norwegian krona  (see § 9.2 below) and has 
a maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
F. Share class B NOK – Dividend payed (see § 12.2 
below), traded in Norwegian krona (see § 9.2 below) and has 
a maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
G. Share class A DKK – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Danish krona  (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.1 
below). 
H. Share class B DKK – Dividend payed (see § 12.2 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 1.1 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.1 below). 
I. Share class A SEK C – Accumulated, i.e. no dividend 
is payed and all income is reinvested in the fund (see § 12.1 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
J. Share class B SEK C – Dividend payed (see § 12.2 
below), traded in Swedish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 
K. Share class A EUR C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see 
§ 12.1 below), traded in Euro (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
L. Share class B EUR C – Dividend payed (see § 12.2 
below), traded in Euro (see § 9.2 below) and has a maximum 
fixed fee of 0.6 per cent per year and a maximum performan-



ce fee of 20 per cent of the total return from the fund that 
exceeds the fund’s benchmark (see § 11.2 below) and is sub-
ject to distribution terms (see § 9.3 below). 
M. Share class A NOK C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see 
§ 12.1 below), traded in Norwegian krona (see § 9.2 below) 
and has a maximum fixed fee of 0.6 per cent per year and a 
maximum performance fee of 20 per cent of the part of the 
total return from the fund that exceeds the fund’s benchmark 
(see § 11.2 below) and is subject to distribution terms (see § 
9.3 below). 
N. Share class B NOK C – Dividend payed (see § 12.2 
below), traded in Norwegian krona (see § 9.2 below) and has 
a maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 
O. Share class A DKK C – Accumulated, i.e. no divi-
dend is payed and all income is reinvested in the fund (see § 
12.1 below), traded in Danish krona (see § 9.2 below) and has 
a maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the part of the total return 
from the fund that exceeds the fund’s benchmark (see § 11.2 
below) and is subject to distribution terms (see § 9.3 below). 
P. Share class B DKK C – Dividend payed (see § 12.2 
below), traded in Danish krona (see § 9.2 below) and has a 
maximum fixed fee of 0.6 per cent per year and a maximum 
performance fee of 20 per cent of the total return from the 
fund that exceeds the fund’s benchmark (see § 11.2 below) 
and is subject to distribution terms (see § 9.3 below). 

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees.

§ 3 Depositary and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are regulated in the Swedish Securiti-
es Fund Act and the Commission Delegated Regulation (EU) 
no 231/2013 of December 19 2012 supplementing Directive 
2011/61/EU of the European Parliament and of the Council 
with regards to exceptions, general conditions, depositary, 
leverage, openness and supervision.

§ 4 Nature of the fund
The fund is an actively managed equity fund that mainly in-

vests in equities in Nordic listed companies but can to some 
extent make investments in the European market. The fund is 
focused on real estate companies and closely related sectors 
such as construction, housing development and infrastruc-

ture. 
The base of the fund is a traditional long equity portfolio to 

which the managers may add both long and short positions 
in equity, equity-related instruments and fixed-income securi-
ties. As a starting point, the fund has a share portfolio with a 
gross and net exposure of about 100 per cent of the value of 
the fund, or less to secure a necessary liquidity in the fund. In 
addition, exposure may be increased by taking different posi-
tions on both the short side and the long side. The exposure 
from these positions may increase the gross exposure for 
the fund up to 160 per cent of the fund’s value. The starting 
point is that this further exposure, in addition to the initial 100 
per cent on the long side, will be roughly as great on the short 
side as on the long side. The fund shall have a gross expo-
sure no greater than 260 percent of the fund’s value and a 
long net exposure of approximately 100 per cent of the fund’s 
value or less with regard to required liquidity in the fund. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securi-

ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund shall continuously invest at least 90 per cent of the 
fund’s value in equities and / or other equity-related financial 
instruments, which includes, in addition to ordinary shares 
(Sw. stamaktier), i.e. preferential shares and convertibles.

The fund shall have a net exposure of at least 90 per cent 
of the fund’s value attributable to the real estate sector and 
closely related sectors, such as construction and housing de-
velopment. 

The fund has a main geographical focus on the Nordic re-
gion. The fund’s assets may as a part of the investment stra-
tegy be invested in, amongst other, equities and other finan-
cial instruments that at the time of investments are held for 
trading at a regulated market in the Nordic region or meets 
the requirement to be listed in such a market within one year 
from the issue or subject to regular trading on another mar-
ket in the Nordic region that is regulated and open for the 
public or that are issued by an issuer which at the time of 
the investment has its registered office in the Nordic region. 
The fund’s assets may also be invested in equities or other 
financial instruments that at the time of investment is traded 
in Swedish kronor or another local Nordic currency. The fund 
may continuously have a net exposure amounting to a maxi-
mum of 15 per cent of the fund’s value against investment 
with a focus on Europe. 

Regardless of what is stated above regarding the fund’s 
sector and geographical focus, the fund may hold such finan-
cial instruments that have been included in the fund due to 
previous holdings such as result of take-overs, spin-offs or 
other corporate actions.

Underlying assets to derivative instruments that is included 
in the fund shall be made up of or related to assets referred 
to in Chapter 5, section 12, Paragraph 1 of the Swedish Secu-
rities Fund Act (2004:46), hereinafter referred to as LVF. 

The management of assets in a special fund follow Chap-
ter 5 LVF, unless the Swedish Financial Supervisory Authority 
has granted any exceptions. The following exemptions from 
the provisions of the LVF have been granted with regards to 
the investment policy:

• As a departure from Chapter 5, Section 5 LVF, in-
vestments in transferable securities and money market in-
struments referred to in Chapter 5, Section 5 LVF, together 
may not exceed 20 per cent of the fund’s value; 



• As a departure from Chapter 5, Section 6, first pa-
ragraph, second paragraph 3 and last paragraph, as well as 
Paragraph 21 LVF, transferable securities and money market 
instruments from one and the same issuer may not constitu-
te more than 25 per cent of the fund’s value. Regarding short 
positions, the exposure to one single issuer may not exceed 
15 per cent of the fund’s value. Regarding transferable secu-
rities and money market instruments referred to in Chapter 
5, Section 5 LVF, the exposure to one single issuer may not 
exceed 10 per cent of the fund’s value. The total value of all 
holdings that separately exceeds five per cent of the fund’s 
value, may not exceed 65 per cent of the fund’s value. 

• As a departure from Chapter 5, Section 11 LVF, de-
posits in one credit institution or credit institutions included 
in the same corporate group may not amount to more than 
25 per cent of the fund’s value. 

• As a departure form Chapter 5, Section 13 second 
subparagraph LVF and Chapter 25, Section 6 FFFS 2013:9, 
the funds total exposure, calculated by the commitment met-
hod, may not amount to more than 250 per cent of the fund’s 
value.  

• As a departure from Chapter 5, Section 14 LVF the 
funds exposure to one counterparty when trading with OTC 
derivatives, may not amount to more than 20 per cent of the 
fund’s value when the counterparty is a credit institution. 

• As a departure from Chapter 5, Section 19 first pa-
ragraph 2 LVF, the fund may hold bonds exceeding 10 per 
cent of the instruments issued by a single issuer, however not 
more than 25 per cent.

• As a departure from Chapter 5, Section 19, first pa-
ragraph 3 LVF, the fund may hold money market instruments 
exceeding 10 per cent of the instruments issued by an indivi-
dual issuer, however not more than 25 per cent.

• As a departure from Chapter 5, Section 20, first pa-
ragraph LVF, the fund may acquire shares with such voting 
rights that it is possible for the fund to exercise significant 
influence over the management of a company, however, this 
is limited to 25 per cent of the voting rights in a company.

• As a departure from Chapter 5, Section 6, last para-
graph, Section 11, Section 21 and Section 22 LVF, the expo-
sure to one company or companies in the same corporate 
group, may not constitute more than 45 per cent of the fund’s 
value. 

• As a departure from Chapter 5, Section 23, first pa-
ragraph 1 LVF, money borrowing may not exceed 20 per cent 
of the fund’s value. 

The fund’s risk level may occasionally be higher than that 
which applies to the stock market as a whole given the fund 
may hold large positions in companies concentrated to a 
particular sector where liquidity can be limited. The risk mea-
sure used is the standard deviation for the variation of the 
fund’s total return. The management company strives for the 
fund’s average standard deviation to be between 10 and 30 
per cent, on a rolling 24-month period. It should be noted that 
the desired average level of risk that the fund strives for may 
be exceeded or undershot during unusual or extra ordinary 
market conditions.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market or on another market, within or outside of the 
EEA, which is regulated and open to the public (e.g. a MTF-
platform). 

§ 7 Special investment policy
The fund may make use of such transferable securities and 
money market instruments as detailed in chapter 5 § 5 of 
the LVF.

The fund may use derivative instruments as part of the 
fund’s investment strategy. The fund may invest in OTC de-
rivatives in accordance with Chapter 5, Section 12, second 
paragraph of the LVF.

The fund may use such techniques and instruments as re-
ferred to in Chapter 25, Section 21 of the Swedish Financial 
Supervisory Authority’s regulations (FFFS 2013:9) on securi-
ties funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.
 
The fund’s assets are calculated as follows:
• Transferable securities, money-market instruments, 

fund units and derivative instruments are valued at their 
current market value (latest price paid or, if unavailable, 
latest bid price). If such prices cannot be obtained or are 
misleading in the view of the management company, 
transferable securities, money-market instruments and 
derivative instruments and units may be included at a 
value arrived at by the management company on an ob-
jective basis.

• Such transferable securities and money market instru-
ments as explained in chapter 5, section 5 of the LVF 
are given a market value in accordance with specific va-
luation. The basis for the specific valuation can include: 
market prices from unauthorised regulated markets or 
’market makers’; other financial instruments traded on 
a regulated market or index, adjusted for differences in 
credit risk and liquidity (the reference value); discounted 
cash flows (discounted value); or the capital share of the 
equity (closing value).

• For OTC derivatives, a market value is established in ac-
cordance with a separate valuation. The basis for the 
separate valuation includes market prices from unaut-
horised, regulated markets or ’market makers’, a refe-
rence valuation based on a similar derivative traded on 
a regulated market or a market value based on generally 
accepted valuation models (e.g. Black & Scholes for Eu-
ropean options).

• Liquid assets, including bank account deposits, short-
term investments in money markets and funds in credit 
institution accounts.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.
 
The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depositary’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The fund liabilities are calculated as follows:
• Accrued management remuneration. 
• Remuneration to the depository. 
• Acquisitions not settled. 
• Tax liabilities. 
• Other fund liabilities.

Since the fund has several share classes, the management 



company must take this into account when calculating the 
value of a fund unit in the respective share class. The value 
of a unit in a particular share class of the fund is made up of 
the share class divided by the number of outstanding shares 
of the relevant class.

The value of fund units shall be calculated monthly (the last 
banking day each month) by the management company. This 
is a departure from Chapter 4, Section 10, paragraph 5 LVF.

§ 9 Sale and redemption of units

§ 9.1 General regulations
Subscriptions (unitholder ’purchases) and redemptions 

(unitholders’ sales) may be conducted on the last banking 
day each month. This is an exception in Chapter 4, Section 
13, first paragraph, first sentence LVF. In addition, the Board 
of Directors of the management company has the opportu-
nity to decide on further occasions for redemption as descri-
bed in the last chapter below.

The request for subscription or redemption of units is made 
as stated at the time being on the management company’s 
website, www.lannebofonder.se, or as directed by the mana-
gement company.

Any requests for subscription received by the management 
company by 16:00 two banking days before the last banking 
day in the month (12:00 on half days) will be processed on 
the last banking day in the month. Any requests received la-
ter than these times will be processed next month. The mini-
mum amount for subscription is SEK 100  000, or correspon-
ding amount in Euro, Norwegian krona or Danish Krona.

Any request for redemption received by the management 
company by 16:00 fifteen (15) banking days before the last 
banking day in the month (12:00 on half days) will be pro-
cessed on the last banking day in the month. Any request 
received later than these times will be processed next month. 

Upon redemption, a unitholder can, if he consents thereto, 
as payment, in whole or in part, receive financial instruments 
held by the fund at the time of redemption, but only if the 
management company’s believe it is in the unitholders joint 
interests. The portion of the settlement that shall consist of 
financial instruments shall either correspond to the composi-
tion of the fund’s total holdings of financial instruments at 
the time of redemption or have such other composition that 
ensures equal treatment of the unitholders.

The redemption payment will be received no later than fif-
teen (15) days after the redemption day.

If liquidity for redemption has to be obtained through the 
sale of securities, such a sale should be conducted and 
redemption shall take place as soon as possible.

A request for redemption may only be withdrawn if permit-
ted by the management company.

The sale or redemption price for a fund unit is normally the 
fund unit value on the banking day that the sale or redemp-
tion is conducted. Sale and redemption is conducted at a 
price that is not publicised to the unitholder at the time of the 
request for sale or redemption.

Details on the sale and redemption price is notified to the 
buying and selling unit holder within 15 banking days.  

In order to avoid the fund’s managed capital being at a size 
which means that the fund cannot be managed in a manner 
optimal to both the fund and existing unitholders, the mana-
gement company is entitled to decide to close the fund, which 
means that new units cannot be sold. Such a decision on clo-
sure presumes that the fund’s managed capital amounts to 
a size in excess of the capital limit established by the mana-
gement company for optimal management. The capital limit 
set by the management company for optimal management 
is stated in the company’s information brochure.

Any decision on closure of the fund shall be publicised in 
conjunction with the decision, no later than twenty (20) days 

prior to the day after which the closure takes effect and the 
fund is closed. The management company’s decision on ope-
ning a fund shall likewise be publicised in conjunction with 
the decision, no later than 10 days prior to the day that the 
sale of new units can take place again. Information on the de-
cision to close or open a fund shall be published on the ma-
nagement company’s website. The management company 
shall in connection with the decision to close the fund decide 
on a maximum amount of fund units that can be subscripted 
on until the closure of the fund. The amount decided can’t be 
below 50 million Swedish kronor. In an event of oversubscrip-
tion, the fund units shall be assigned pro rata based on the 
size of the requested amount. 

The management company’s decision to open the fund 
should be communicated at the time of the decision, but no 
later than 30 days before the date on which new units may 
again be subscribed to. 

Information regarding any decision to close or open the 
fund shall be sent to unit holders at the registered address 
the management company holds.

§ 9.2 Conditions for the currency in which the sale and 
redemption of units take place

Subscriptions and redemption of fund units in share clas-
ses A SEK, B SEK, A SEK C and B SEK C takes place in Swe-
dish krona. 

Subscriptions and redemption of fund units in share clas-
ses A EUR, B EUR, A EUR C and B EUR C takes place in Euro. 

Subscriptions and redemption of fund units in share clas-
ses A NOK, B NOK, A NOK C and B NOK C takes place in 
Norwegian krona. 

Subscriptions and redemption of fund units in share clas-
ses A DKK, B DKK, A DKK C and B DKK C takes place in Da-
nish krona. 

§ 9.3 Terms for distribution of fund units in unit class A SEK 
C, A EUR C, A NOK C, A DKK C, B SEK C, B EUR C, B NOK C 
and B DKK C
Subscriptions of unit class A SEK C, A EUR C, A NOK C, A DKK 
C, B SEK C, B EUR C, B NOK C and B DKK C are available only 
through
- a distributor, who has entered into an agreement with the 
management company, providing investment advice on an 
independent basis or portfolio management to a customer 
and, consequently, may not receive and retain compensation 
from the management company but is paid directly by the 
customer, and 
- an insurance company, that within the framework of a agre-
ement with the policyholder invest in the fund, and there 
an agreement has been entered between the management 
company and the insurance company or insurance distribu-
tor according to which investment in the share class is per-
mitted but where no distribution compensation is added to 
the insurance company or insurance distributor by the mana-
gement company

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and remuneration

11.1 Fees for unit class A SEK, A EUR, A NOK, A DKK, B SEK, 
B EUR, B NOK and B DKK
Fees shall be paid to the management company as fixed fees 



and performance fee. 
 Fixed fee
The fund shall pay compensation to the management com-
pany and the depositary as following.
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 1.05 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its task. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under 
i and ii above is 1.1 per cent per annum of the unit class’s 
share of the fund’s value.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, VINX Real Estate SEK NI (where applicable, 
converted to the same currency in which the share class is 
traded), is also payable to the management company. The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated and 
deducted from the fund’s account monthly. If the total return 
of a share class is below the benchmark one month and abo-
ve it on a subsequent month, no performance-based fee is 
payable until the previous underperformance is offset. Thus, 
the “high water mark” system is used when charging the fee. 
The high water mark can’t be reset.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay 
the same performance-based fee per unit for a given month 
and the underperformance for all unit-holders must be off-
set before any of them are required to pay a fee. However, 
a unitholder who sells his or her units is not entitled to com-
pensation for any underperformance. Only unitholders who 
remain in the share class are entitled to compensation, which 
is deducted from any future outperformance. The underper-
formance to be offset by future outperformance before the 
performance-based fee is charged will change in line with the 
benchmark.
 
11.2 Fees for unit class A SEK C, A EUR C, A NOK C, A DKK C, 
B SEK C, B EUR C, B NOK C and B DKK C
Fees shall be paid to the management company fixed fees 
and performance fee. 

Fixed fees
Compensation shall be payed to the management company 
and the depositary as following.
i. The management company is paid in the form of a fixed 

fee. The maximum fee is 0.55 per cent per annum of the 
unit class’s share of the fund’s value. The fee includes 
remuneration to the management of the fund, with the 
exception of such compensation to distributors referred 
to in §9.3 above, and costs for regulatory oversight and 
auditors.

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 0.6 per cent per annum of the share class’s 

share of the fund’s value. The fee includes remuneration to 
the management of the fund, with the exception of such 
compensation to distributors referred to in §9.3 above, and 
costs for regulatory oversight and auditors.

Performance-based fee
A performance-based fee of twenty (20) per cent of the part 
of the total return from a share class that exceeds the fund’s 
benchmark, VINX Real Estate SEK NI (where applicable, 
converted to the same currency in which the share class is 
traded, is also payable to the management company. The 
performance-based fee will be calculated after a deduction in 
respect of the fixed fee. Thus, the fee has no upper limit but 
is entirely dependent on price performance of the fund units.

The performance-based fee may be payable even if the 
share class generates a negative return but outperforms the 
benchmark. The performance-based fee is calculated and 
deducted from the fund’s account monthly. If the total return 
of a share class is below the benchmark one month and abo-
ve it on a subsequent month, no performance-based fee is 
payable until the previous underperformance is offset. Thus, 
the “high water mark” system is used when charging the fee. 
The high water mark can’t be reset.

The performance-based fee is calculated in accordance 
with a collective model. In other words, all unitholders pay 
the same performance-based fee per unit for a given month 
and the underperformance for all unit-holders must be off-
set before any of them are required to pay a fee. However, 
a unitholder who sells his or her units is not entitled to com-
pensation for any underperformance. Only unitholders who 
remain in the share class are entitled to compensation, which 
is deducted from any future outperformance. The underper-
formance to be offset by future outperformance before the 
performance-based fee is charged will change in line with the 
benchmark.

§ 11.3 Brokerage fees etc.
Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

§ 12 Dividends
§ 12.1 Conditions for dividends for share class A SEK, A EUR, 
A NOK, A DKK, A SEK C, A EUR C, A NOK C and A DKK C – Ac-
cumulated share classes
As a general rule, the fund does not distribute dividends. Ho-
wever, the management company can decide on distributing 
dividends to unitholders if, in the management company’s 
opinion, it is necessary to take advantage of the unitholders’ 
joint interests. Dividends are then distributed on a suitable 
day and to the extent that is considered appropriate. For the 
dividends accruing in a fund unit, the management company 
will, following any deductions for withholding tax, purchase 
new shares on behalf of unitholders who are registered to 
receive fund units on the day set aside for this purpose. On 
a request of the unitholder, the dividend shall – after any tax 
deductions – be paid to the unitholder. Such a request must 
be carried out on the day determined by the management 
company, if not before.

§ 12.2 Conditions for dividend for share class B SEK, B EUR, 
B NOK, B DKK, B SEK C, B EUR C, B NOK C and B DKK C – Di-
vidend share classes

Yearly dividend
Dividends are paid in the share class. The fund company de-
cides annually on the dividend to be paid to unit holders for 
the dividend share class. Dividends are calculated based on 



the share class’s share of the fund’s value. In determining the 
size of the dividend, the change in the value of a fund unit 
of the dividend share class held since the previous dividend 
is taken into account as a starting point. The fund company 
may determine the dividend to be an amount higher or lower 
than the change in value. For more information on the objec-
tive regarding the size of the dividend, refer to the information 
brochure. With regard to the fund’s first dividend, the state-
ment above regarding the previous dividend should instead 
refer to the time of introduction of the dividend share class. 
     For a dividend amounting to a fund unit, the fund company 
shall, after any deduction for preliminary tax, pay the dividend 
in cash unless a special request has been made for reinvest-
ment of dividends. The request for reinvested dividends must 
be made in writing and must be submitted to the fund com-
pany no later than 10 banking days prior to the record date 
for the dividend. Disbursement of dividends shall be made 
during the month of January of the year following the end 
of the financial year to unit holders who are registered sha-
reholders in the dividend share class on the record date as 
determined by the fund company. 
     The dividend affects the relationship between the value of 
shares that are accumulating and the value of shares that are 
dividend shares by reducing the value of the dividend shares 
in relation to the size of the dividend.

Additional dividends 
As a general rule, no further dividend is paid in the share 
class. However, the fund company may resolve on a further 
dividend to the fund unit owners if, in the fund company’s as-
sessment, necessary to safeguard the unit owners’ common 
interest. Dividends are then paid to such an extent and on the 
day deemed appropriate. For dividends amounting to a fund 
unit, the fund company shall, after any deduction for prelimi-
nary tax, acquire new fund units on behalf of a unit owner that 
is registered on a fixed date. At the request of a unitholder, 
dividends - after any tax deduction - may instead be paid to 
the unitholder. Such a request must be made no later than 
the date decided by the fund company.

§ 13 The fund’s financial year
The fund’s financial year is a calendar year.

§ 14 Half-year report and annual report, changes to the 
fund rules
The management company must prepare annual reports 
and half-yearly reports. On request, the documents shall be 
sent free of charge to the unitholders and be made available 
at the management company and depositary, at the latest 
by four months following the end of the financial year (an-
nual report); and two months following the middle of the year 
(half-yearly report). 
   Changes to the fund rules may only be made through a 
decision from the management company board and must 
be passed to the Swedish Financial Supervisory Authority for 
approval. Once the change is approved, the decision shall be 
made available at the management company and depositary 
and be published by such other means.

§ 15 Pledging of units
Unitholders may pledge their units in the fund, unless the 
fund unitholder is an insurance company that invested the 
insurance premiums on behalf of the policyholders in accor-
dance with the Swedish Insurance Business Act (2010:2043) 
or a pension saving institution that invested the pension 
funds on behalf of the policyholders in accordance with the 
Swedish Act on Individual Pension Savings (1993:931).
    When pledging, the unitholder or their representative and/
or the pledgee must inform the management company in 
writing accordingly. The notification must include:

• the name of the fund unitholder,
• the name of the pledgee,
• which fund units are included in the pledge, and
• any limitations in the scope of the pledge.

The management company shall sign the pledge in the fund 
unitholder register and inform the fund unitholder in writing 
of the pledge registration. The pledge shall cease when the 
pledgee informs the management company in writing. The 
management company has the right to claim remuneration 
from the unitholders for the registration. This fee is a maxi-
mum of SEK 500.

§ 16 Limitation of liability

§ 16.1 Limitation of the management company’s liability
In the event that the depositary has lost financial instruments 
held in custody with the depositary or its depositary bank, the 
depositary shall without undue delay return to the fund finan-
cial instruments of the same type or an amount equivalent to 
the value. The depositary is not responsible in the event the 
loss of the financial instruments or other damage is caused 
by an external event beyond the depositary’s control, such as 
damage due to Swedish or foreign legislation, Swedish or fo-
reign authority, acts of war, strikes, blockades, boycotts, lock-
outs or other similar circumstances. The management com-
pany shall not be responsible for damage caused by such an 
external event beyond the fund’s control. Provision with re-
spect of strikes, blockades, boycotts and lockouts apply even 
if the depositary or the management company is the subject 
of, or is itself, taking such actions. 
    Neither the depositary nor the management company is lia-
ble for any damages caused by - Swedish or foreign – stock 
exchange or other marketplace, central securities depository 
or clearing organization. Neither the depositary nor the ma-
nagement company is liable for damage arising as a result of 
restriction of authority that can be brought against the ma-
nagement.
   The depositary shall not be liable for any loss of financial 
instruments held by a depository bank or other provider of 
corresponding services that the depositary, with due care, 
engaged for the custody of financial instruments and with 
which the depositary has agreed to the transfer of responsibi-
lity, including the right for the management company to make 
claims directly against the depository bank. Such a transfer 
of responsibility from the depositary to the depository bank 
is a result of the depositary instructing the custodian bank 
to keep foreign financial instruments in a local market in the 
manner specified in the depositary agreement in effect bet-
ween the depositary and the management company.
   The management company and the depositary shall not 
compensate for losses incurred in other events if the mana-
gement company and the depositary have exercised normal 
prudence and provided that nothing otherwise follows by 
applicable mandatory law. 
   Neither the management company nor the depositary is 
responsible for indirect losses.
    In the event the management company or the depositary 
is hindered from fully or partially enforcing measures due to 
circumstances mentioned in the second paragraph, measu-
res may be postponed until the impediment has ceased. In 
case of deferred payment as a result of such circumstances, 
neither the management company nor the depositary will pay 
punitive interest fees. If interest has been offered, the mana-
gement company or the depositary shall pay interest at the 
rate in force on the due date. 
   Should the depositary, due to circumstances stated in the 
second paragraph, be prevented from receiving payment for 
the fund, the depositary, for the period during which the in-
terference occurred, has the right to interest solely under the 



terms prevailing on the due date. 
   The management company is not liable for damages in-
curred by the depositary or its depository bank. Nor shall the 
management company be responsible for damages caused 
by a unit holder, or other, that breaches law or regulation or 
these fund rules. Unit holders are hereby notified that they 
are responsible for that the documents submitted to the ma-
nagement company are correct and duly signed and that the 
management company is informed of any changes to infor-
mation submitted.
    The management company is liability pursuant to Chapter 
8, Section 28-31 AIFM (Alternative Investment Fund Mana-
gers Act). The depositary is liable under Chapter 9, Section 22 
AIFM. The management company and the depositary liable 
according to the mentioned provisions in AIFM regardless 
what has been stated here in § 16.

§ 17 Permitted investors
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose 
selling of units in the fund or participation in general is 
contrary to the provisions in Swedish or foreign legislation 
or regulations. Nor is the fund aimed at the kind of investor 
whose selling or holding of units in the fund means that the 
fund or the management company will be obliged to take 
registration measures or other measures that the fund or 
management company would not otherwise be obliged to 
take. The management company is entitled to refuse to sell 
to the kind of investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous subpara-
graph are to be executed immediately. The stipulations in 
§ 9 above regarding payment will also apply in the case of 
redemptions in accordance with this § 17.



Annex 1

Example of calculation of performance fee for Lannebo 
Fastighetsfond Select
The fund applies a variable performance fee that is payable if 
the fund outperforms the benchmark, VINX Real Estate SEK 
NI. The performance fee is calculated and applied monthly. 
This  monthly calculation means that the fund’s unit price each 
month is reduced by any performance fee payable. “Applied” 
means that the sum is debited from the fund’s account. The 
fund uses a collective model where all unitholders pay the 
same fee per unit wherever any performance fee is payable.

About the choice of benchmark
The fund invest primarily in companies on the Nordic Stock 
Exchange and is therefore benchmarked against an equity in-
dex for this market known as VINX Real Estate SEK NI. The 
fund may to some extent invest in stocks that is not included in 
VINX Real Estate SEK NI.

Period

Return for 
the period 

before variable 
performance 

fee
Benchmark 

return

Relative 
return 

compared 
with 

benchmark

Value before 
variable 

performance fee
High water 

mark
Variable 

performance fee
Variable 

performance fee

Return for 
the period 

after variable 
performance fee

Value after 
variable 

performance fee NAV per unit

0 - - - 100 000 100 000 - - - - 100.00

1 10.0% 1.0% 9.0% 110 000 101 000 1 800 1.80% 8.20% 108 200 108.20

2 -10.0% 1.0% -11.0% 97 380 109 282 0 0.00% -10.00% 97 380 97.38

3 10.0% 1.0% 9.0% 107 118 110 375 0 0.00% 10.00% 107 118 107.12

4 20.0% 1.0% 19.0% 128 542 111 479 3 413 3.19% 16.81% 125 129 125.13

5 -1.0% -5.0% 4.0% 123 878 118 873 1 001 0.80% -1.80% 122 877 122.88

6 1.0% 5.0% -4.0% 124 105 129 021 0 0.00% 1.00% 124 105 124.10

7 0.0% -10.0% 10.0% 124 105 116 118 1 597 1.29% -1.29% 122 508 122.51

8 0.0% 0.0% 0.0% 122 508 122 508 0 0.00% 0.00% 122 508 122.51

Example 1
Period 1
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%

The variable performance fee is 20% of the element of the re-
turn that exceeds the benchmark. In this case the fee will be: 
20% x (110 000 - 101 000) = SEK 1 800. The value SEK 101 000 
in the equation is the upwardly adjusted high water mark (what 
the unitholder would have received if he or she had invested in 
the benchmark) that must be exceeded before a variable per-
formance fee becomes payable.

Period 2
Return on fund:  -10%
Return on benchmark:  1%
Relative return:  -11%
The fund’s return from the start:  -2.6%
Benchmark’s return from the start: 2.0%
Accumulated relative return:  -4.6%

No variable performance fee is payable for the second period, 
because the return on the fund lagged behind the benchmark.

Example of calculation of performance fee
The variable fee is accrued monthly on the condition that the 
return exceeds the benchmark. Under the fund rules, the mana-
gement company may claim 20% of any excess return relative 
to the benchmark. The performance-based fee may be payable 
even if the fund generates a negative return but outperforms 
the benchmark. The deciding factor is the fund’s return relative 
to the benchmark. The fund applies a “high water mark”, which 
means that the fund must attain a new peak level of excess re-
turn relative to the benchmark before any further performance 
fee becomes payable.

The example below illustrates the performance fee payable 
from the fund after a unitholder invests a sum of SEK 100,000. 
Besides the performance fee, a fixed management fee of 1% 
per annum is payable. However, this calculation example illus-
trates only the effect of the performance fee.

Period 3
Return on fund:  10%
Return on benchmark:  1%
Relative return:  9%
The fund’s return from the start:  7.1%
Benchmark’s return from the start:  3.0%
Accumulated relative return:  4.1%

Nor is any variable fee payable for the third period, even though 
the fund outperformed the benchmark. The reason for this 
is that the underperformance of the previous period must be 
made up before any variable performance fee becomes pay-
able and the fund’s new high water mark must be exceeded 
before any variable performance fee is payable. The high wa-
ter mark in the table above is based on the higher of the two 
alternatives: either (1) the previous period’s high water mark, 
linked to the benchmark performance in the current period; or 
(2) the fund’s closing value for the previous period, linked to the 
benchmark performance in the current period

Period 4
Return on fund:  20%
Return on benchmark:  1%
Relative return:  19%
The fund’s return from the start:  25.1%
Benchmark’s return from the start:  4.1%
Accumulated relative return:  21.1%

* This column shows the value that must be exceeded before the management company can claim a variable performance fee. This will rise and fall with movements in 
the benchmark index. If the management company claims a variable performance fee, a new level is established from which the benchmark must move.



A variable performance fee is, however, again payable for the 
fourth period, because the value of the investment before the 
variable performance fee exceeds the high water mark. In this 
case, the variable performance bonus is: 20% x (128 542 -111 
479) = SEK 3 413. The figure of SEK 111 479 in the equation 
reflects the high water mark that must be exceeded before any 
variable performance fee becomes payable.

Period 5
Return on fund:  -1%
Return on benchmark:  -5%
Relative return:  4%
The fund’s return from the start:  22.9%
Benchmark’s return from the start:  -1.1%
Accumulated relative return:  24.0%

During this period, the return on the fund is negative, but the 
return on the benchmark is even worse. This means that the 
unit value again exceeds the high water mark. The manage-
ment company can therefore claim a variable performance fee 
equivalent to: 20% x (123 878 - 118 873) = SEK 1 001.

Period 6
Return on fund:  1%
Return on benchmark:  5%
Relative return:  -4%
The fund’s return from the start:  24.1%
Benchmark’s return from the start:  3.8%
Accumulated relative return:  20.3%

During this period, the return on the fund is positive, but the 
return on the benchmark is higher. No variable performance fee 
is payable. The fund’s high water mark is adjusted upwards in 
line with the return on the benchmark.

Period 7
Return on fund:  0%
Return on benchmark:  -10%
Relative return:  10%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged, while the benchmark 
goes back 10%. The high water mark thus goes down and the 
unit value exceeds this. The management company can there-
fore claim a variable performance fee equivalent to: 20% x (124 
105 - 116 118) = SEK 1 597.

Period 8
Return on fund:  0%
Return on benchmark:  0%
Relative return:  0%
The fund’s return from the start:  22.5%
Benchmark’s return from the start:  -6.6%
Accumulated relative return:  29.1%

During this period, the fund is unchanged. The benchmark is 
also unchanged. No variable performance fee is payable. The 
fund’s high water mark is unchanged through to the next pe-
riod.

Example 2 -Unitholder buys in period 2 and sells in period 3
This example can also be used to illustrate the effect of the va-
riable performance fee being paid straight out of the fund and 
not by each individual unitholder. 

A unitholder investing in period two acquires units at a price 
(NAV) of SEK 97.38. The price rises to SEK 107.12 in the next 
period. This is a return of 10%. Meanwhile the benchmark gains 

1%. However, the management company is not due a variable 
performance fee, because the high water value was not ex-
ceeded. In other words, this unitholder can “ride piggyback” due 
to previous periods’ underperformance.

Example 3 -Unitholder buys in period 4 and sells in period 5
This example can also be used to illustrate the effect of the ma-
nagement company receiving a variable performance fee when 
the fund’s return is negative but still better than the benchmark.

A unitholder investing in period 4 acquires units at a price 
(NAV) of SEK 125.13. The price before variable performance 
fee drops to SEK 123.88. This is a return of -1%. Meanwhile the 
benchmark falls by 5%. The performance fee is 20% x (123 878 
– 118 873) = SEK 1 001. The price after variable performance 
fee is SEK 122.88, which represents a fall of 1.8%.

Applying a fee in the case of negative absolute return

The performance fee may be payable even if the fund genera-
tes a negative return but outperforms the benchmark. The fund 
must, however, always exceed the high water mark in order for 
a variable performance fee to be payable. The diagram on the 
next page illustrates this situation:

In this case, the fund falls by 1% while the benchmark falls by 
5%. The excess return against the benchmark is therefore 4%. 
If the fund value exceeds the high water value, a variable per-
formance fee is payable. This amounts to 20% x 4% = 0.8%. 
The fund’s return after variable performance fee is thus - 1.8%.
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Lannebo MicroCap
Swedish-registered special fund

Objective and investment policy  
The fund is an actively managed equity fund that invests 
in publicly listed small-cap companies in the Nordic region, 
where the emphasis is on Sweden.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

Investments are made in companies with a market capita-
lization that amount to no more than 0.1 per cent of the total 
stock market value of the Swedish stock market, designated 
as the market capitalization for NASDAQ OMX – a regulated 
market for the trading of shares and similar instruments; at 
the end of 2021, market capitalization amounted to approx-
imately SEK 12.4 billion.

The fund invests in companies where the fund managers 
can have a qualified view of the company’s future and where 
the valuation is sufficiently attractive.

The fund is a special fund, which means holdings may be 
concentrated to a smaller number of companies than is the 
case for an ordinary equity fund. An individual holding may 
amount to a maximum of 25 per cent of the fund’s value. 
Further, the fund differs from corresponding mutual funds 
in that trading is offered once a quarter (redemption once a 
year); in addition, leverage can be used in special cases to a 
limited extent.

The fund is actively managed and does not follow any in-
dex. Stocks are selected on the basis of the fund manager’s 
own assessment, which means that deviations from the mar-
ket can be both greater and smaller over time. The objective 
of the fund is to achieve a competitive return through active 
management, irrespective of the weight of each individual 
share in the index. Stock selection is based on long-term fun-
damental analysis of companies in all sectors combined with 
adequate portfolio turnover.

The fund’s assets may be invested in transferable securi-
ties, money market instruments, derivative instruments, fund 
units and deposits with credit institutions. Trading in deriva-
tive instruments may take place as part of the fund’s invest-
ment policy; however, the use of derivative instruments only 
occurs in exceptional cases and does not normally intend to 
increase the fund’s risk level.

The fund may lend a portion of the securities holdings at a 
predetermined interest rate that accrues to the fund and thus 
contributes to returns. The fund may also use other techni-
ques and instruments to reduce risks in the management 
and to increase returns and create leverage in the fund. No 
direct or indirect operational costs and/or fees are charged to 
the fund in the case of securities lending or in the use of other 
techniques and instruments.

The fund’s benchmark index is the Carnegie Micro Cap 
Sweden Return Index.

The fund normally does not pay any dividends for share 
class A, which is the share class avaliable, all income is rein-
vested in the fund. 

The fund provides an annual dividend for share class B, 
which starts on 31 October, 2022. The dividend amounts to a 
minimum of 5 per cent of the share class’s share of the fund’s 
assets at the end of the previous year. Dividends accrue to 

each fund unit owner who is a funt unit owner in share class 
B at the end of January the following year.   

The fund is closed for deposits. Withdrawals can be made 
on the last banking day in June and December month.

Information regarding the fund’s performance and 
financial position 
 According to the fund’s rules, the value of a fund unit is cal-
culated each banking day and published monthly on the fund 
company’s website. The fund company, however, offers unit 
holders an opportunity to access the unit value on a daily ba-
sis. Unit holders interested in this information should contact 
the fund company.

In addition, the fund company also has the opportunity to 
offer the fund’s unit holders an in-depth report on the fund’s 
development and status. Unit holders interested in this infor-
mation should contact the fund company

Share classes
The fund can, according to the fund rules, have two 
share classes, A and B. At the moment, only share 
class A has started. Share class B starts on 31 Octo-
ber, 2022. 

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK) for an investment made at the beginning of 
the respective year. The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included. 

Average annual return, %

- Last 3 years 40.8
- Last 5 years 25.0
- Last 10 years 23.9

Key figures 2021 2020 2019 2018 2017
Active Share, % 94 91 91 88 95
Information ratio 0.9 0.1 0.3 -0.2 0.0
Sharpe ratio 1.5 1.5 1.3 0.4 0.7
Turnover ratio 0.2 0.2 0.2 0.3 0.1

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
This fund is primarily intended for investors who have more 
than basic knowledge of funds. However, it may also be sui-
table for investors with basic fund knowledge.

An investor with more than basic knowledge may make an 
informed investment decision based on the documentation 
of the fund and its knowledge and experience of the specific 
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Benchmark

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
15.3 43.6 15.5 33.3 12.7  8.2  1.1 44.5 31.0 47.5
12.6 36.6 21.6 30.1 12.2  8.8  0.4 38.7 35.9 28.1

The fund’s benchmark was before July 2018 Carnegie Small Cap Return Index.



risks mentioned in these documents..

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. Share class B also 
targets investors who want their invested capital to yield re-
turns in the form of dividends. 

The fund may also suit investors with other investment ob-
jectives. On the other hand, the fund is not suitable for in-
vestors who primarily want the invested capital to provide 
protection against other investments, including elements of 
options or leverage, provide a return in the form of dividends 
or the like or to be conserved.

The fund is intended for investors with a long-term invest-
ment horizon.

The fund is not suitable for investors who want an invest-
ment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund is distributed directly by the fund management 
company.

Risk profile 
Investments in equities always entail a market risk in the form 
of fluctuations in the price of a share. This risk is reduced as a 
result of the fund owning shares in several companies whose 
prices do not fluctuate in exactly the same way, known as di-
versification. In special funds, this diversification effect may 
be less than in a traditional mutual fund given special funds 
are able to have a more concentrated portfolio than mutual 
funds. Given the concentration on investments in smaller 
companies, the fund may have a higher risk than funds inves-
ting in larger companies. The fund strives for a level of risk 
that does not significantly exceed that applicable to the stock 
market. There is also an ambition not to expose the fund to 
market risks that substantially exceed the market risk of a re-
presentative selection of comparable competing funds. This 
is achieved through diversification that follows from the fund 
rules and regulations and the company-specific risk analysis. 
However, the value of the fund can vary greatly due to the 
composition of the fund and the management methods used 
by the fund company.

The fund company’s investment philosophy is based on 
index-independent management where the fund invests in 
stocks that, following a fundamental analysis, are deemed to 
have a good share price potential at a reasonable level of risk. 
It follows that relative risks such as the fund’s tracking error 
relative to any index are not a type of market risk that the fund 
company intends to limit. The fund company is of the opinion 
that the greatest risk of loss results from deficiencies in the 
company-specific investment analysis.

In addition to Swedish transferable securities, Lannebo Mi-
croCap invests, to a certain extent, in Nordic financial instru-
ments. This means that the fund is exposed to currency risk. 
In accordance with the fund’s rules, hedging is possible but 
does not normally occur.

Shares in smaller companies generally have lower liquidity; 
the liquidity risk - the risk that a security cannot be traded 

at the intended time without major price reductions or large 
costs – puts greater demands on cash management to al-
ways be prepared to meet redemptions and to take advan-
tage of business opportunities that are in the interest of unit 
holders. In addition, the fund should also have an appropriate 
mix of holdings to manage liquidity risk in an effective man-
ner. Risk is also managed by the fund company limiting the 
size of the fund, and by the fund being open for redemptions 
once a year whereby unit holders must notify the fund com-
pany 30 banking days in advance.

The fund has the opportunity to lend a portion of the securi-
ties holdings at a predetermined interest rate, which accrues 
to the fund and thus contributes to returns. To limit counter-
party risk, lending may only be made to counterparties with 
assessed high creditworthiness and against collateral with 
low market-, liquidity- and credit risk, which means that the 
fund’s risk profile is not expected to be affected. Collateral 
received must at least correspond to the market value of the 
borrowed securities. The fund may also use other techniques 
and instruments to reduce risk in the management, as well as 
to increase the fund’s returns and leverage , which occurs to a 
limited extent where appropriate.

As part of the investment policy, the fund may trade in de-
rivative instruments, which may involve an increased market 
risk, as well as counterparty risk in the form of an increased 
market value of the derivative instrument or of any pledged 
collateral provided by the fund to the counterparty. However, 
the fund will not normally use derivative instruments, and the 
possibility of using such instruments is not expected to af-
fect the fund’s risk profile. In determining the fund’s total ex-
posure, the so-called commitment method is applied, which 
means that positions are converted to a corresponding posi-
tion in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

Leverage
Leverage is a method by which a fund manager increases risk 
exposure of an alternative investment fund through, among 
other, the borrowing of cash or securities, or through the use 
of derivative instruments. The fund’s exposure, as a per cent 
of the funds net assets, is calculated in accordance with two 
independent methods, commitment method and gross met-
hod. Leverage has not been created if a fund’s exposure does 
not exceed 100 per cent. An alternative investment fund that, 
for example, only has holdings in equities does not create any 
leverage unless the equity holdings have been borrowed.

As mentioned above, normally the fund will not use deriva-
tive instruments. The fund may borrow money at a maximum 
of 50 per cent of the fund’s value. Such loans may be rai-
sed with the aim of improving the return on an investment in 
companies where, in the fund’s estimation, indebtedness is 
too low and in which the fund is promoting change, but where 
it has yet to occur. Financial leverage is normally not inten-
ded to be created through the use of any other techniques 
or instruments. However, according to current regulation, 
Lannebo MicroCap, in this regard, has a theoretical opportu-
nity to comply with the rules applicable to traditional mutual 
funds. As a result, the financial leverage cannot exceed 300 
per cent as calculated by the gross method and 200 per cent 
as calculated by the commitment method.  

However, under current legislation the fund has the theore-
tical possibility, in this respect, to comply with the rules that 
apply to traditional equity funds. In this regard, it follows that 
the leverage cannot exceed 300 per cent calculated by way of 
the gross method and 200 per cent calculated by way of the 
commitment method. 



Periodic information disclosure about risk and liqui-
dity management and leverage
Lannebo Fonder regularly provides information on risk and 
liquidity management and leverage as follows: 

Information about the current risk profile and the applicable 
risk management system, as well as detail of any eventual 
share of non-cash assets, is provided in the annual- and semi 
annual report for the fund. The annual and semi annual re-
port for the fund will also provide information about the total 
amount of leverage calculated using both the gross and com-
mitment method.

Information regarding changes to the maximum level of 
leverage that may be used by the fund and the authority to 
dispose of collateral or any guarantee that has been provided 
under the scheme of leverage is provided on the company’s 
website. The same applies to changes in the fund’s liquidity 
risk management, which is of material importance. 

Information regarding changes to the terms of the redemp-
tion of units as well as information regarding a postponement 
of the redemption of units in accordance with Chapter 4 § 13a 
Securities Funds Act, or of the fund closes for redemption of 
units due to extraordinary circumstances in accordance with 
the fund rules, shall be communicated to the unitholders by 
letter and / or via the management company’s website.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
the shares of small publicly listed companies in the Nordic 
region where the emphasis is on Sweden. The fund invests 
only in companies that meet the fund’s criteria regarding, 
for example, investment orientation and sustainability cri-
teria. Focus is placed on the fund’s individual investments 
and its future opportunities. The fund invests in companies 
where the fund managers can have a qualified view of the 
company’s potential and where valuation is sufficiently att-
ractive; the most attractive shares are the fund’s largest hol-
dings. In many cases the fund becomes one of the largest 
owners of the companies in which fund assets are invested. 
The concentration in the fund is at a higher level than a tra-
ditional equity fund. The overall objective of the fund is to 
achieve, with due care, the highest possible value growth. 
Management of the fund can be compared with the fund’s 
benchmark index.

Benchmark
The fund’s benchmark index is the Carnegie Micro Cap Swe-
den Return Index. The index is relevant to the fund in that 
it reflects the fund’s investment orientation, for example, 
company size, asset class and market. The Carnegie Micro 
Cap Sweden Return Index is a reinvested dividend index 
that reflects the development of smaller companies listed 
on Nasdaq Stockholm and First North. Given that the fund 
may only be compared with the fund’s benchmark, deviations 
against the benchmark can both be larger and smaller.

Active risk over the past 10 years 
The fund was started in 2007. 

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

7.7 6.9 7.1 7.3 6.2

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

6.8 7.1 5.3 5.5 6.2

The fund’s benchmark index prior to July 1, 2018, was the Car-
negie Small Cap Return Index Sweden; the activity measure 
for 2011-2017 is calculated in relation to this index.

Explanation to the achieved measure of activity
The activity measure attained was due to the fund is actively 

managed and therefore deviated from the benchmark index. 
The fund’s investments, and how the fund covaries with the 
market, affects the activity measure, where fluctuations de-
pend on how investments deviate from the benchmark index 
in relation to, for example, the holdings of a single security or 
general changes in the market. The return on a concentrated 
portfolio of smaller companies usually varies more in relation 
to their benchmark index than, for instance, that of a broader 
portfolio consisting of larger companies. This also partly ex-
plains the fund’s activity measures.
Active risk is relatively unchanged compared with the pre-
vious year. The fund has significant holdings in equities 
that have a significantly lower weight in the benchmark 
index. In addition, the fund has holdings that do not exist 
in the benchmark index. 

Tracking error, also known as active risk, indicates the de-
gree to which the fund’s return varies in relation to its bench-
mark index. This is calculated by measuring the difference 
between the return on the fund and the benchmark index 
based on monthly data from the previous two years, calcula-
ted as the standard deviation for the difference in return. In 
theory, therefore, one can expect that the fund’s return two 
years out of three will deviate from the index, plus or minus, 
as a percentage by as much as the activity measure indica-
tes. For example, if a fund has an active risk of 5, theoretically 
the expected return for the fund will be plus or minus 5 per 
cent compared to its benchmark index two years out of three.

Maximum fees
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0.0%  
Redemption fee:  0.0%
Management fee, including 
supervision and audit:  2.05%
Remuneration to the depositary: 0.05%

Current fees
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0%
Redemption fee: 0% 
Management fee, including custody, 
supervision and audit:    2.0%
Remuneration to the depositary: up to 0.02%

Closure of Lannebo MicroCap
The fund company is entitled to resolve on closing the fund 
in order to prevent the fund’s managed capital reaching a size 
whereby the fund cannot be managed in an optimal way for 
either the fund or existing unit holders; this means no new 
subscriptions. The decision to close the fund requires that 
the fund’s managed capital amounts to a size that exceeds 
the capital limit set by the fund company for optimal mana-
gement. This currently amounts to SEK 1,300 million.

Unit holders should be immediately informed when the ca-
pital limit set by the Board of Directors is surpassed. Informa-
tion regarding a resolution to close the fund shall be publis-



hed on the management company’s website and distributed 
to unit holders at the registered address held by the fund ma-
nagement company. The decision to close the fund shall be 
executed at the earliest 20 days following the announcement 
to unit holders of the resolution.

Notifications regarding the sale of fund units that are recei-
ved by the fund company prior to the date on which the re-
solution to close the fund came into force shall be processed 
and entail the right to sell new fund units in accordance with 
the submitted notification and the applicable fund rules.

In connection with the decision to close the fund, the fund 
company’s Board of Directors shall resolve on a maximum 
amount for the sale of fund units until the decision to close 
the fund has entered into force, which, at a minimum, can be 
set of SEK 50 million.

In the event of over-subscriptions new shares shall be al-
located to unit holders in accordance with the notification to-
gether with the applicable fund rules within the framework of 
the maximum amount as determined by the Board of Direc-
tors prioritized by the order in which the notifications where 
received by the fund company.

Notifications that are received by the fund company after 
the decision to close the fund takes effect, and until the fund 
company resolves to again open the fund, will be returned 
along with information regarding the resolution and other 
practical information. Any amount paid will be refunded to 
the designated bank account. 

When the Board of Directors resolves to reopen the fund, 
this shall be immediately communicated to unit holders. The 
information on the resolution to open the fund shall be an-
nounced on the fund company’s website and distributed to all 
unit holders at the registered address held by the fund mana-
gement company. The resolution to open the fund shall come 
into force no earlier than 30 days following the communica-
tion of the resolution having been sent to unit holders. The 
fund will remain open until the capital limit is crossed. 

The fund is closed for investments since April 1, 2017.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 

has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 



whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 



International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 5 The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo MicroCap, hereinafter the fund, is a special fund 
regulated under the laws (2013:561) regarding the manage-
ment of alternative investment funds, hereinafter called AIFM 
(Alternative Investment Fund Managers Act). The manage-
ment of the fund is conducted in accordance with these fund 
rules, the statutes of the fund management company, AIFM 
and other applicable regulations.

The unitholders jointly own the fund’s assets. Each fund 
unit carries equal rights to the assets included in the fund. 
The fund management company, as indicated in § 2, mana-
ges the fund and represents unitholders in all matters rela-
ting to the fund, decides on the assets included in the fund 
and exercises the rights stemming from the fund. The fund 
may not acquire rights or assume obligations. The fund is 
intended for the public. 

The fund has the following share classes:
A. Share class A - accumulating, i.e. not dividend (see 12.1. 

below), share class with condition of minimum deposit of 
SEK 100,000 on the first payment and thereafter SEK 100 
(see § 9.2 below).

B. Share class B - Dividend (see § 12.2 below) share class 
with conditions regarding the minimum deposit of SEK 
10,000,000 (see § 9.2 below).

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depository and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-



ment Funds Act and the fund rules,
2. the value of the units in the fund are calculated accor-

ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund that invests in 
listed small cap companies in the Nordic region. The fund is 
diversified and does not focus on a particular sector. 

The fund has greater freedom in its investment rules than 
UCITS funds.

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.

§ 5 The fund’s investment policy
 The fund’s assets may be invested in transferable se-
curities, money market instruments, derivative instru-
ments, fund shares and in an account with credit institu-
tions. The fund may invest a maximum of 10 percent of 
its value in other funds or fund companies.

The fund invests in a concentrated portfolio of small com-
panies in the Nordic region where the emphasis is on Swe-
den. The fund’s assets may, as part of this focus, invest in 
shares or other financial instruments which, at the time of 
investment, or within one year of the issue, are intended to 
be admitted to trading on a regulated market in the Nordic 
countries or subject to regular trading on any other market in 
the Nordic region that is regulated and open to the public or 
that is issued by companies who have their registered office 
in the Nordic region at the time of investment, or are traded 
in a local nordic currency. The criterion for a company’s size 
is its market capitalization, which at the time of investment 
may amount to a maximum of 0.1 per cent of the total stock 
market value of the Swedish stock market at the end of the 
prior calendar month. Notwithstanding the above criterion, 
the fund may hold financial instruments that have been in-
cluded in the fund due to a previous holding, e.g. as a result 
of acquisitions, spin-offs or other business events. The fund 
may participate in both directed issues and  and rights issues 
in existing holdings. The definition of the total stock market 
value of the Swedish stock market is described in the Infor-
mation Brochure. The fund’s focus is otherwise diversified 
and thus not specified for any particular sector.

Underlying assets for derivative instruments included in the 
fund shall consist of, or refer to, assets in accordance with 
Chapter 5. § 12, first paragraph of the Securities Funds Act 
(2004: 46), hereinafter referred to as LVF.

The management of assets in a special fund follow Chap-
ter 5. LVF, unless the Swedish Financial Supervisory Authority 
has granted any exceptions. The following exemptions from 
the provisions of the LVF have been granted with regards to 
the investment policy: 
• With the exception of Chapter 5. § 5 LVF, investments in 

transferable securities and money market instruments 
referred to in Chapter 5. § 5 LVF, together may not ex-
ceed 20 per cent of the fund’s value;

• With the exception of Chapter 5.  § 6, second  paragraph 
1 LVF, the fund may hold up to 100 per cent of the fund’s 
assets in bonds and other debt securities issued or gua-

ranteed by a state, a municipality or a state or municipal 
authority in a country within the EEA, or by any intergo-
vernmental body in which one or more states within the 
EEA is a member, provided that these originate from at 
least six different issues and that none of the invest-
ments exceeds 30 per cent of the fund’s value;

• With the exception of Chapter 5. § 6, first paragraph, se-
cond paragraph 3 and last paragraph, as well as § 21 
LVF, transferable securities and money market instru-
ments from one and the same issuer may not constitute 
more than 25 per cent of the fund’s value;

• With the exception of Chapter 5. § 19, first paragraph 1 
LVF, the fund may hold non-voting right shares excee-
ding 10 per cent of  the shares issued by an individual 
issuer, however not more than 25 per cent; 

• With the exception of Chapter 5. § 19, first paragraph 2 
LVF, the fund may hold bonds exceeding 10 per cent of 
the instruments issued by a single issuer, however not 
more than 25 per cent;

• With the exception of Chapter 5. § 19, first paragraph 3 
LVF, the fund may hold money market instruments ex-
ceeding 10 per cent of the instruments issued by an indi-
vidual issuer, however not more than 25 per cent;

• With the exception of Chapter 5. § 20, first paragraph 
LVF, the fund may acquire shares with such voting rights 
that it is possible for the fund to exercise significant in-
fluence over the management of a company, however, 
this is limited to 25 per cent of the voting rights in a com-
pany. 

• With the exception of Chapter 5. § 23, first paragraph 1 
LVF, borrowings may not exceed 50 per cent of the fund’s 
value. Such loans may be taken with the aim of impro-
ving the return on an investment in companies that, in 
the fund’s estimation, have too low indebtedness and 
where the fund works for a change, which has not yet 
taken place. The fund’s assets may be provided as col-
lateral for such loans.

The fund’s risk level may occasionally be higher than that 
which applies to the stock market as a whole given the fund 
may hold large positions in a few smaller companies, where 
liquidity is limited. The fund strives for a level of risk that does 
not significantly exceed that of the stock market. The risk 
measure used is the standard deviation for the variation of 
the fund’s total return.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public

§ 7 Special investment policy
The fund may make use of the negotiable securities referred
to in chapter 5, section 5 of the Swedish Securities Fund Act.

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act.

The fund may use such techniques and instruments as re-
ferred to in chapter 25 § 21 of the Swedish Financial Super-
visory Authority’s regulations (FFFS 2013:9) on investment
funds in order to create leverage.

§ 8 Valuation
The value of the fund is calculated by subtracting from the 
fund’s assets those liabilities that pertain to the fund, inclu-
ding unpaid taxes as determined by the management com-
pany and the fees set out in § 11 below.

The fund’s assets are calculated as follows:



• Negotiable securities, money-market instruments, deri-
vative instruments and units are valued at their current 
market value (firstly, market prices are used). If such 
prices cannot be obtained or are misleading in the view 
of the management company, negotiable securities, 
money-market instruments and derivative instruments 
and units may be included at a value arrived at by the 
management company on an objective basis.

• In the case of the negotiable securities and money-mar-
ket instruments referred to in chapter 5, section 5 of the 
Swedish Securities Fund Act, a separate valuation will 
be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unegulated markets or so-called market makers, other 
financial instruments admitted to trading on regulated 
markets or an index with adjustments for differences in, 
for example, credit risks and liquidity (reference values), 
discounted cash flows (current valuation or proportion 
of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unregulated markets or so-called market ma-
kers, a reference value based on an identical derivative 
admitted to trading on a regulated market or a market 
value based on generally established valuation models 
(e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
accounts at credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depository’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

As the fund has several unit classes, which are associated 
with different conditions in certain respects, the fund com-
pany must take this into account when calculating the value 
of a fund unit in each unit class. The value of a fund unit in 
a special unit class in the fund consists of the value of the 
unit class divided by the number of outstanding units in the 
relevant unit class.

The value of the units is normally to be calculated by the ma-
nagement company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 General provisions 
Sales (unitholder’s purchase) may normally be conducted on 
the last banking day each month. Redemption (unitholder’s 
sale) may normally be conducted on the last banking day in 
June and December month. This is an exception in Chapt 4. § 
13 first paragraph, first sentence LVF. In addition, the Board of 
Directors of the management company has the opportunity 
to decide on further occasions for redemption as described 
in the last chapter below.
   Requests for sales or redemptions are made in the manner 
specified on the fund company’s website at any given time, 
www.lannebo.se, or according to the instructions that can be 
obtained from the fund company.

Any requests for sale received by the management compa-
ny by 16:00 two banking days before the last banking day of 

the month (12:00 on half days) will be processed on the last 
banking day in the quarter. Any requests received later than 
these times will be processed in the next month. 

To be executed on the last banking day in June, a re-
quest for redemption must be the fund company 
received no later than the last banking day in March. 
Requests received by the fund company later 
than the last banking day in March, but before 
the last banking day in September, is executed at 
the next regular redemption opportunity.

To be executed by the last banking day in December, a re-
quest for redemption must be the fund company no later 
than the last banking day in September. Request received 
the fund company later than the last ban-
king day in September, but before the last 
the banking day in March of the following year, will be exe-
cuted at the next ordinary redemption occasion, ie. the last 
banking day in June.

Upon redemption, a unitholder can, if he consents thereto, 
as payment, in whole or in part, receive financial instruments 
held by the fund at the time of redemption, but only if the 
management company’s believe it is in the unitholders joint 
interests.The portion of the settlement that shall consist of 
financial instruments shall either correspond to the composi-
tion of the fund’s total holdings of financial instruments at 
the time of redemption or have such other composition that 
ensures equal treatment of the unitholders.

If liquidity for redemption has to be obtained through the 
sale of securities, should such a sale be conducted and 
redemption shall take place as soon as possible.

A request for sale or redemption may only be withdrawn if 
permitted by the management company.

The sale or redemption price for a fund unit is the fund unit 
value on the banking day that the sale or redemption is con-
ducted. Sale and redemption is conducted at a rate that is not 
publicised to the unitholder at the time of the request for sale 
or redemption respectively. 

Details on the sale and redemption rate are normally publis-
hed on the management company’s website, at the latest by 
the banking day following the banking day on which the fund 
unit value is established, as set out above. 

In order to avoid the capital managed by the fund reaching 
an amount that means that the fund cannot be managed in 
an optimal manner for the fund and existing unitholders, the 
management company is entitled to decide to close the fund 
so that there can be no subscription to new units. Any such 
decision on closure would require the fund’s managed capital 
to reach an amount that exceeds the capital limit laid down 
by the management company for optimal management. The 
capital limit laid down by the management company for opti-
mal management is shown in the company’s prospectus. Any 
decision to close the fund should be communicated at the 
time of the decision, but no later than 20 days before the date 
on which the decision on closure will enter into force with 
the fund being closed. Similarly, the management company’s 
decision to open the fund should be communicated at the 
time of the decision, but no later than 30 days before the date 
on which new units may again be subscribed to. Information 
regarding any decision to close or open the fund should be 
published on the management company’s website and also 
sent to unit holders at the registered address the manage-
ment company holds.

The Board of Directors of the management company has 
the right to resolve on additional instances for redemptions, 
in addition to the last banking day in June and December. 
Resolutions on extra redemption opportunities must be 
communicated in connection with the decision, but no later 
than 20 days prior to the first day on which redemptions can 
take place. Information on resolutions regarding additional 
redemption opportunities must be communicated on the 



fund company’s website and distributed to unit holders at the 
registered address held by the fund management company. 
The request for redemptions in accordance with this para-
graph shall be submitted to the fund company no later than 
ten banking days prior to the redemption date.

§ 9.2. Minimum sales amount
Sales of shares in share class A take place to a minimum 

amount of SEK 100,000 at the first the payment. There-
after, sales take place to a minimum amount of SEK 100. 
      Shares in share class B are sold at a minimum amount of 
SEK 10,000,000

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way
as to uphold the equal rights of all unitholders,

§ 11 Fees and payments
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 2.05 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.05 per cent per annum 
of the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 2.5 per cent per annum of the share class’s 
share of the fund’s value.

Transaction costs, such as brokerage fees for the purchase 
and sale of financial instruments, are charged to the fund as 
are taxes. The fund may also be charged with costs for ana-
lysis.

§ 12 Dividends

§ 12.1 Conditions for share class A
The share class does not issue dividends. However, the 
management company can decide on issuing dividends to 
unitholders if, in the management company’s opinion, it is ne-
cessary to take advantage of the unitholders’ joint interests. 
Dividends are then issued on a suitable day and to the extent 
that is considered appropriate. For the dividends accruing in 
a fund unit, the management company will, following any de-
ductions for withholding tax, purchase new shares on behalf 
of unitholders who are registered to receive fund units on the 
day set aside for this purpose. The dividend on behalf of a 
fund unitholder – following any tax deductions – will instead 
be paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 
before.

§ 12.2 Conditions for share class B
The share class must pay an annual dividend 
of at least 5 percent of the share class’ share of 
the fund’s assets at the end of the previous year. The fund 
company’s board decides how much divided  is to be distributed. 
   Dividends accrue to the fund unit holder who is a unit holder 
in the unit class at the end of January of the following year. 
 For the dividend amounting to a fund unit, the 
fund company shall, after any deduction for preli-
minary tax, pay the dividend in cash unless a spe-
cial request for a reinvested dividend has been made. 

   Requests for reinvested dividends must be made in writ-
ing and be received by the fund company no later than ten 
banking days before the last banking day in January. 
      Dividends shall be paid within five banking days from the end 
of January of the year following the end of the financial year. 
    The dividend affects the relationship between the value of 
units that are accumulating and the value of units that are di-
vidends in that the value of the dividend fund units decreases 
in relation to the size of the dividend.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depository 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. When sending out annual 
statements, the management company is to ask unitholders 
whether they wish to receive the annual report and semi-an-
nual report.

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depository and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.
 
§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge, and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability 
In the event that the depositary has lost financial instruments 
held in custody with the depositary or its depositary bank, the 
depositary shall without undue delay return to the fund finan-
cial instruments of the same type or an amount equivalent to 
the value. The depositary is not responsible in the event the 
loss of the financial instruments or other damage is caused 
by an external event beyond the depositary’s control, such as 
damage due to Swedish or foreign legislation, Swedish or fo-
reign authority, acts of war, strikes, blockades, boycotts, lock-
outs or other similar circumstances. The management com-
pany shall not be responsible for damage caused by such an 



external event beyond the fund’s control. Provision with re-
spect of strikes, blockades, boycotts and lockouts apply even 
if the depositary or the management company is the subject 
of, or is itself, taking such actions. Neither the depositary nor 
the management company is liable for any damages caused 
by - Swedish or foreign – stock exchange or other market-
place, central securities depository or clearing organization.

Neither the depositary nor the management company is lia-
ble for damage arising as a result of restriction of authority 
that can be brought against the management company or 
the depositary regarding financial instruments.

The depositary shall not be liable for any loss of financial 
instruments held by a depository bank or other provider of 
corresponding services that the depositary, with due care, 
engaged for the custody of financial instruments and with 
which the depositary has agreed to the transfer of responsibi-
lity, including the right for the management company to make 
claims directly against the depository bank. Such a transfer 
of responsibility from the depositary to the depository bank 
is a result of the depositary instructing the custodian bank 
to keep foreign financial instruments in a local market in the 
manner specified in the depositary agreement in effect bet-
ween the depositary and the management company.

The management company and the depositary shall not 
compensate for losses incurred in other events if the mana-
gement company and the depositary have exercised normal 
prudence and provided that nothing otherwise follows by 
applicable mandatory law.

Neither the management company nor the depositary is re-
sponsible for indirect losses.

In the event the management company or the depositary 
is hindered from fully or partially enforcing measures due to 
circumstances mentioned in the second paragraph, measu-
res may be postponed until the impediment has ceased. In 
case of deferred payment as a result of such circumstances, 
neither the management company nor the depositary will pay 
punitive interest fees. If interest has been offered, the mana-
gement company or the depositary shall pay interest at the 
rate in force on the due date.

Should the depositary, due to circumstances stated in the 
second paragraph, be prevented from receiving payment for 
the fund, the depositary, for the period during which the in-
terference occurred, has the right to interest solely under the 
terms prevailing on the due date. 

The management company is not liable for damages incur-
red by the depositary or its depository bank. Nor shall the 
management company be responsible for damages caused 
by a unit holder, or other, that breaches law or regulation or 
these fund rules. Unit holders are hereby notified that they 
are responsible for that the documents submitted to the ma-
nagement company are correct and duly signed and that the 
management company is informed of any changes to infor-
mation submitted.

The management company is liability pursuant to Chapter 
8. 28-31 §§ AIFM (Alternative Investment Fund Managers 
Act). The depositary is liable under Chapter 9. 22 § AIFM.

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 

– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



The fund may invest a maximum of 10 per cent of its value 
in fund units. 

Derivatives may be used as part of its investment policy. 
The fund’s manager, however, has no intention of using de-
rivatives.

The fund may, according to the fund rules, also use other 
techniques and instruments to reduce risks in management 
and to increase income and create leverage in the fund. In 
securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is OMX Stockholm Small Cap 
Index.

The fund normally pays no dividend and all income is rein-
vested in the fund.

Information regarding the fund’s performance and 
financial position 
According to the fund’s rules, the value of a fund unit is cal-
culated each banking day and published daily on the fund 
company’s website. 

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK) for an investment made at the beginning of 
the respective year. The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales and 
redemption fees are not included. 

Average annual return, %

- Last 3 years 29.1
- Last 5 years 20.9
- Last 10 years n.a.

Key figures 2021 2020 2019 2018 2017
Active Share, % 99 86 85 90 91
Information ratio -0.8 0.4 0.5 0.6 n.a.
Sharpe ratio 1.2 1.3 1.6 0.9 n.a.
Turnover ratio 0.2 0.2 0.2 0.3 0.2

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
This fund is primarily intended for investors who have more 
than basic knowledge of funds. However, it may also be sui-
table for investors with basic fund knowledge.

An investor with more than basic knowledge may make an 
informed investment decision based on the documentation 
of the fund and its knowledge and experience of the specific 
risks mentioned in these documents..

Lannebo NanoCap
Swedish-registered special fund

Objective and investment policy  
The fund is an actively managed equity fund that invests in 
equities in listed small cap companies in the Nordic region.

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

A companies’ market capitalization at the time of invest-
ment may not exceed 0.05 per cent of the Swedish stock 
market’s total market capitalization. With the Swedish stock 
market’s total capitalization means market capitalization of 
Nasdaq OMX - regulated market for trading in equities and 
similar instruments. By year-end 2021, this meant a market 
capitalization of approximately SEK6.2bn.

The fund’s assets may, as part of its geographic focus, be 
invested, among others, in equities or other financial instru-
ments that at the time of investment are admitted to trading 
on a regulated market in the Nordic countries, or that fulfill 
the requirements to be admitted to trading on such a mar-
ket within one year of issue, or that are issued by an issuer 
which at the time of the investment has its registered office in 
the Nordic region. The fund’s assets may also be invested in 
equities or other financial instruments that at the time of in-
vestment is traded in Swedish kronor or another local Nordic 
currency. The intent is to over time invest up to 75 per cent of 
the fund’s value in equites and/or other equity related finan-
cial instruments.

The fund’s manager has the option to, taking into account 
market conditions, to determine the geographical allocation 
of the fund’s Nordic investment mandate. The fund may 
therefore be completely or largely exposed to the individual 
Nordic markets. Investments are not focused on any parti-
cular sector.

The fund may unlimited hold financial instruments that 
have come to be included in the fund due to previous hol-
dings, such as a result of take-overs, spin-offs or other cor-
porate events. The fund’s manager has thus the flexibility 
to freely determine the holding period of such equities in a 
take-over company supplied to the fund as consideration for 
an acquisition and that may not fit within the fund’s regular 
investment policy.

The fund is a special fund, which means, among other 
things, that the fund may concentrate its holding to a smaller 
number of companies than is the case for an ordinary equity 
fund. No holding may account for more than 20 per cent of 
the fund’s value. The fund must have at least a minimum of 
11 different holdings.

The fund is actively managed and follows no index. Equities 
are selected based on the fund manager’s own assessments.

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough.

The objective, according to the fund rules, is to generate 
good returns over the long term taking into account the 
fund’s risk level. The fund’s assets are to be invested in trans-
ferable securities, money-market instruments, derivative in-
struments, fund units and deposits with credit institutions. 
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Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 

The fund may also suit investors with other investment ob-
jectives. On the other hand, the fund is not suitable for in-
vestors who primarily want the invested capital to provide 
protection against other investments, including elements of 
options or leverage, provide a return in the form of dividends 
or the like or to be conserved.

The fund is intended for investors with a long-term invest-
ment horizon (at least 5 years).

The fund is not suitable for investors who want an invest-
ment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
The fund has a risk factor of 5 out of 7, which corresponds to 
a medium risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 5 out of 7.

Distribution strategy 
The fund is distributed directly by the fund management 
company.

Risk profile 
Investments in equities are always associated with market 
risk in the form of fluctuations in unit prices. In a fund, this 
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate 
in exactly the same way. In a special fund, this diversification
effect may be less pronounced than in a traditional equity 
fund because the former are allowed to have a more concen-
trated portfolio. The fund can, by concentrating the assets of
small and medium-sized companies, have a higher risk than
funds investing in larger companies. However, the manage-
ment company does not aim to expose these funds to ex-
treme market risks substantially exceeding the market risk 
for a subjective selection of comparable competing funds. 
This is achieved through the diversification required by the 
fund rules and legislation as well as the company specific 
risk analysis.The fund’s value may, however, due to composi-
tion of the fund and the management methods used by the 
management company. The risk measure used is the stan-
dard deviation and it is sought that the average standard de-
viation should amount to between 10 and 30 per cent, rolling 
24 months.

The company’s investment philosophy is based on index in-
dependent fund management where the fund makes invest-
ment in stocks which, on the basis of fundamental analysis,
are believed to offer good growth potential with a reasonable
degree of risk. This means that relative risks, such as the 
fund’s tracking error relative to a particular index, are not a 
type of market risk that the company has any intention of 
managing. The management company believes that the gre-
atest risk of capital losses lies in potential shortcomings in 
company specific investment analysis.

Lannebo NanoCap has the option to invest in nordic finan-
cial instruments. This means that the fund may be exposed 
to currency risk. Hedging of currencies is possible according 
to the fund rules, but does not occur normally.

As shares in small companies generally have lower liquidity, 
liquidity risk i.e. the risk of not being possible to trade a se-
curity at a given time without a major price reduction or sub-
stantial costs, places great demands on the management of

the cash flow in order that the fund is always in a position 
of readiness to encounter redemptions and make the most 
of business opportunities which should be exploited in the 
interests of unitholders. In addition, the fund should have an 
appropriate mix of more or less liquid holdings so as to also 
be able to manage liquidity flows in an effective manner. This 
risk is handled in the fund by the management company’s 
option to limit the size of the fund, and through limiting 
withdrawals of fund units since the fund only is open for 
redemption twice a year and the unit holder must inform the 
fund management company six months prior to redemption. 
Furthermore, the fund management company may charge a 
redemption fee for units sold before two years of ownership.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities may only be 
lent to counterparties with an assessed high creditworthi-
ness and in consideration of collateral with low market, liqui-
dity and credit risk, which means that the fund’s risk profile is 
expected to not be affected. All collateral received should cor-
respond to at least the market value of the shares lent. The 
fund may, according to the fund rules, also use other techni-
ques and instruments to reduce risks in management and to 
increase income and create leverage in the fund.

The fund may trade with derivative instruments as part of 
its investment strategy. Trading in derivative instruments can 
incur increased market risk together with counterparty risk 
in the form of the positive market value of the derivative in-
strument or any excess collateral that the fund pledges the 
counterparty. Trading in derivatives is usually limited and is 
not expected to have a significant effect on the fund’s risk 
profile. Counterparty risk is limited because the fund does 
not normally use OTC derivatives. When calculating the total
exposure in the fund, the ”commitment approach” for deriva-
tive instruments is applied, which means that the derivative 
positions are converted into an equivalent position in the un-
derlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

Leverage
Leverage is a method by which a fund manager increases risk 
exposure of an alternative investment fund through, among 
other, the borrowing of cash or securities, or through the use 
of derivative instruments. The fund’s exposure, as a per cent 
of the funds net assets, is calculated in accordance with two 
independent methods, commitment method and gross met-
hod. Leverage has not been created if a fund’s exposure does 
not exceed 100 per cent. An alternative investment fund that, 
for example, only has holdings in equities does not create any 
leverage unless the equity holdings have been borrowed.

As mentioned above, normally the fund will not use deriva-
tive instruments, nor will leverage be generated through the 
use of other techniques or instruments.

However, under current legislation the fund has the theore-
tical possibility, in this respect, to comply with the rules that 
apply to traditional equity funds. In this regard, it follows that 
the leverage cannot exceed 300 per cent calculated by way of 
the gross method and 200 per cent calculated by way of the 
commitment method. 

Periodic information disclosure about risk and liqui-
dity management and leverage
Lannebo Fonder regularly provides information on risk and 
liquidity management and leverage as follows: 

Information about the current risk profile and the applicable 
risk management system, as well as detail of any eventual 



share of non-cash assets, is provided in the annual- and semi 
annual report for the fund. The annual and semi annual re-
port for the fund will also provide information about the total 
amount of leverage calculated using both the gross and com-
mitment method.

Information regarding changes to the maximum level of 
leverage that may be used by the fund and the authority to 
dispose of collateral or any guarantee that has been provided 
under the scheme of leverage is provided on the company’s 
website. The same applies to changes in the fund’s liquidity 
risk management, which is of material importance. 

Information regarding changes to the terms of the redemp-
tion of units as well as information regarding a postponement 
of the redemption of units in accordance with Chapter 4 § 13a 
Securities Funds Act, or of the fund closes for redemption of 
units due to extraordinary circumstances in accordance with 
the fund rules, shall be communicated to the unitholders by 
letter and / or via the management company’s website.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests in 
the shares of small publicly listed companies in the Nordic re-
gion. The fund invests only in companies that meet the fund’s 
criteria regarding, for example, investment orientation and 
sustainability criteria. Focus is placed on the fund’s individual 
investments and its future opportunities. The fund invests in 
companies where the fund managers can have a qualified 
view of the company’s potential and where valuation is suf-
ficiently attractive; the most attractive shares are the fund’s 
largest holdings. In many cases the fund becomes one of the 
largest owners of the companies in which fund assets are in-
vested. The concentration in the fund is at a higher level than 
a traditional equity fund. The overall objective of the fund is 
to achieve, with due care, the highest possible value growth. 

Benchmark
Management of the fund can be compared with the fund’s 
benchmark index which is the OMX Stockholm Small Cap GI. 
The index is relevant to the fund in that it reflects the fund’s in-
vestment orientation, for example, company size, asset class 
and market. The OMX Stockholm Small Cap GI consists of 
all small publicly listed companies on Nasdaq Stockholm. 
The benchmark index includes companies with a market cap 
of up to 150 million euro. Given that the fund may only be 
compared with the fund’s benchmark, deviations against the 
benchmark can both be larger and smaller.  

Active risk over the past 10 years 
The fund was started in 2016. Given that history from two 
years are needed in order to be able to calculate a measure of 
activity, there are no figures for the first two years of the fund.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

7.5 7.6 7.2 7.0 -

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

-

Explanation to the achieved measure of activity
The activity measure attained was due to the fund is actively 
managed and therefore deviated from the benchmark index. 
The fund’s investments, and how the fund covaries with the 
market, affects the activity measure, where fluctuations de-
pend on how investments deviate from the benchmark index 
in relation to, for example, the holdings of a single security or 
general changes in the market. The return on a concentrated 
portfolio of smaller companies usually varies more in relation 

to their benchmark index than, for instance, that of a broader 
portfolio consisting of larger companies. This also partly ex-
plains the fund’s activity measures. 
     Active risk is relatively unchanged compared with the 
previous year. The fund has significant holdings in equities 
that have a significantly lower weight in the benchmark in-
dex. In addition, the fund has holdings that do not exist 
in the benchmark index. 
     Tracking error, also known as active risk, indicates the de-
gree to which the fund’s return varies in relation to its bench-
mark index. This is calculated by measuring the difference 
between the return on the fund and the benchmark index 
based on monthly data from the previous two years, calcula-
ted as the standard deviation for the difference in return. In 
theory, therefore, one can expect that the fund’s return two 
years out of three will deviate from the index, plus or minus, 
as a percentage by as much as the activity measure indica-
tes. For example, if a fund has an active risk of 5, theoretically 
the expected return for the fund will be plus or minus 5 per 
cent compared to its benchmark index two years out of three.

Maximum fees
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. 

Brokerage for the fund’s purchases and sales of financial 
instruments are charged to the fund as well as tax.

Sales fee:  0%  
Redemption fee:  10%  
Fixed management fee, including 
supervision and audit:  1.1%
Remuneration to the depositary: 0.1%

Performance fees
A performance fee is also payable by unitholders. The fee 
is calculated individually for each unitholder and  aken from 
the fund annually or on redemption. The fee is payable only 
if the fund’s relative capital growth has exceeded that of the 
fund’s performance benchmark, defined as the 30-day STI-
BOR, monthly on the first banking day of each month plus 5 
per centage points. If a unitholder’s capital growth during a fi-
nancial year is below the fund’s benchmark, and subsequent 
financial years bring positive relative capital growth, no vari-
able fee will be payable until the earlier financial year’s relative 
underperformance has been compensated.

The variable fee amounts to 20 per cent of the excess return 
i.e. that part of the fund’s capital growth which exceeds the 
benchmark. Thus, the fee has no upper limit but is entirely 
dependent on price performance of the fund units.

Current fees
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund, in-
cluding depositary, supervision and audit costs). 

Fund units can be redeemed without charge after two years
of ownership.

Sales fee:  0%
Redemption fee: 10% 
Management fee, including custody, 
supervision and audit:    1%
Remuneration to the depositary: up to 0.02%

Performance fees
A performance fee is also payable by unitholders. The 



fee is calculated individually for each unitholder and  aken 
from the fund annually or on redemption. The fee is 
payable only if the fund’s relative capital growth has ex-
ceeded that of the fund’s performance benchmark, de-
fined as the 30-day STIBOR, monthly on the first ban-
king day of each month plus 5 per centage points. The 
reason why the fund’s value development is compared 
against the yield threshold is because the model is conside-
red to be one relevant measure of evaluation for an investor. 
The models is based on well-established financial theory 
which states that the required return on the stock market 
corresponds to risk-free interest plus a risk premium. 
  The risk premium in the fee model, set at one level of 5 per-
cent is both accepted and reasonable for stock investments. 
This means that if the fund has done better than its own
benchmark, fund unit holders have received a return that 
exceeded the required rate of return for equity investments. 
If the fund does not provide a positive absolute return, no 
performance-based fee is paid.
      If a unitholder’s capital growth during a financial year (or 
other measurement period in connection with redemption, in 
the event of an additional redemption event or in the event 
of transfer) is below the fund’s benchmark, and subsequent 
financial years bring positive relative capital growth, no va-
riable fee will be payable until the earlier financial year’s re-
lative underperformance has been compensated. Thus, the 
so-called ”High water mark” system is applied when a fee is 
charged. High water mark must not be restored. 

The variable fee amounts to 20 per cent of the excess return 
i.e. that part of the fund’s capital growth which exceeds the 
benchmark. Thus, the fee has no upper limit but is entirely 
dependent on price performance of the fund units.

Closure of Lannebo NanoCap
In order to avoid that the fund’s assets under management 
may amount to a sum that implies that the fund can not be 
managed in an optimal way for either the fund or for the ex-
isting unitholders, the fund management company has the 
right to decide to close the fund and whereby the purchase of 
new units can not be made. Such a decision to close the fund 
assumes that the fund’s total assets amounts to a size that 
exceeds the fund management company’s set capital limit 
for the fund’s optimal management.

The fund management company’s set capital limit for an 
optimal management of the fund currently amounts to SEK 
750 million. The decision to close the fund shall be published 
in connection with the resolution, but not later than 20 days 
prior to the date that the decision on the close of the fund 
shall take effect and the fund closes.

Request for subscription of fund units that is received by 
the fund company before the date when the decision on the 
closure of the fund entered into force, should be treated and 
entitle to the sale of new fund units according to given re-
quest and current fund rules.

The fund management company shall, in connection with 
the decision on the closure of the fund, decide on a maxi-
mum amount for subscription of fund units until the decision 
on the closure of the fund entered into force, which, howe-
ver, can be set to a minimum of SEK 50 million. In case of 
oversubscription, allotment of new fund units shall be made 
pro rata based on the size of the requested purchase amount.

Any requests received by the fund management company 
after the decision on the closing date of entry into force until 
the fund management company once again decide on the 
opening of the fund will be returned together with information 
on the decision and other practical information. Any amount 
paid will be refunded to the designated bank account.

Likewise, the fund management company’s decision to 
open the fund shall be published together with the decision, 

but not later than 30 days prior to the date when the sub-
scription of new fund units can again take place. The fund 
remains open until its capital limit again is passed.

Information according to the EU Regulation on indi-
ces used as benchmark
The EU regulation on indices used as benchmarks in financi-
al instruments and financial contracts or to measure the per-
formance of investment funds (benchmark regulation) came 
into effect on 1 January 2018. The benchmark regulation 
applies if a management company measures the performan-
ce of an investment fund through an index or a combination 
of indices for the purpose of tracking the return of such index 
or combination of indices, of defining the asset allocation of 
a portfolio, or of computing the performance fees.

For Lannebo Nanocap, a benchmark is used in such a way 
that the fund’s performance-based fee is related to 30 days 
STIBOR, monthly the first banking day each starting month 
(plus 5 percentage points). 
    According to the benchmark regulation, a benchmark 
administrator must be approved and registered with the 
European Securities and Markets Authority (ESMA) by May 
2020. 30 days STIBOR is provided by an administrator not 
yet registered with ESMA. According to the transitional 
provisions in the new rules, however, an administrator were 
allowed to continue to provide an existing critical reference 
value which, even before the issue of authorization has 
been decided, may be used by companies and businesses 
under the supervision of he Swedish Financial Supervisory 
Authority’s (Finansinspektionen) until the end of 2021. SFBF 
has, on 27 December 2021, given an application to the 
Swedish Financial Supervisory Authority by which it applies 
to become authorised as an administrator according to the 
Benchmark regulation. The Swedish Financial Supervisory 
Authority has announced that STIBOR may be used while 
the application is being handled.
     A management company must have a plan setting out 
the actions that will be taken in the event that a benchmark 
materially changes or ceases to be provided. If such an 
event would occur, Lannebo Fonder will attempt to iden-
tify an appropriate alternative benchmark and apply for 
the Swedish Financial Supervisory Authority’s approval to 
change the fund rules for the fund, thereby replacing the 
previously used benchmark.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 



identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 
we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-
lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-



nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 
(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal

The management company’s comments:
 5 Uranium

The management company’s comments:
 5 Other

The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 
Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5	 The	management	company	exercises	influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where



a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.

 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.

Fund rules

§ 1 The fund’s legal status
Lannebo NanoCap, hereinafter the fund, is a special fund 
regulated under the laws (2013:561) regarding the manage-
ment of alternative investment funds, hereinafter called AIFM 
(Alternative Investment Fund Managers Act). The manage-
ment of the fund is conducted in accordance with these fund 
rules, the statutes of the fund management company, AIFM 
and other applicable regulations.

The unitholders jointly own the fund’s assets, and each fund 
unit carries equal rights to the assets included in the fund. 
The fund management company, as indicated in § 2, mana-
ges the fund and represents unitholders in all matters rela-
ting to the fund, decides on the assets included in the fund 
and exercises the rights stemming from the fund. The fund 
may not acquire rights or assume obligations. The fund is 
intended for investors able to invest a minimum of SEK 5 mil-
lion, with limitation imposed by § 17 below. 

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depository and its role
Skandinaviska Enskilda Banken AB, registered in Sweden no. 
502032-9081, has been appointed depository.

The depository is to implement decisions of the manage-
ment company with respect to the fund and is to take receipt 
of and hold in custody the assets of the fund. The depositary 
is to ensure that decisions regarding the fund that the ma-
nagement company has made, such as valuations and the 
redemption and sale of units take place in accordance with 
legislation, regulations and these fund rules.

§ 4 Nature of the fund
The fund is an actively managed equity fund that invests in 
listed small cap companies in the Nordic region. The fund 
is diversified and does not focus on a particular sector. The 
fund has greater freedom in its investment rules than UCITS 
funds.

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk.

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securities,
money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies.

The fund is actively managed with concentrated focus on 
small listed companies in the Nordic region.

The fund’s assets may as a part of the investment strategy 
be invested in, amongst other, equities and other financial in-
struments that at the time of investments are held for trading 
at a regulated market in the Nordic region or meets the re-
quirement to be listed in such a market within one year from 
the issue or that is issued by an issuer that at the time of 
investment is resident in the Nordic region or that fulfill the re-
quirements to be admitted to trading on such a market within 
one year of issue, or that are issued by an issuer which at the 
time of the investment has its registered office in the Nordic 
region. The fund’s assets may also be invested in equities or 
other financial instruments that at the time of investment is 
traded in Swedish kronor or another local Nordic currency. 
Further examples of investments covered by the fund’s geo-
graphical focus may be specified in the prospectus of the 
fund.

The management company determines, taking into ac-
count market conditions, the geographical allocation of the 
fund’s Nordic investment mandate. The fund may therefore 
be completely or largely exposed, i.e. up to 100 per cent in the 
individual Nordic markets.

The criterion for a company’s size is its market capitalisa-
tion at the end-of month before the time of investment, which 
may be a maximum of 0.05 per cent of the Swedish stock 
market’s total market capitalisation. The definition of the 
Swedish stock market’s total stock value is described in the 
fund prospectus.

The intent is to over time invest up to 75 per cent of the 
fund’s value in equites and / or other equity related financial 
instruments.

Regardless of what is stated above, the fund may hold such 
financial instruments that have to be included in the fund due 
to previous holdings such as a result of take-overs, spin-offs 
or other corporate actions.

The fund is diversified and does not focus on a particular 
sector.

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

Rules in accordance with Chap. 5 LVF apply for the mana-
gement of assets in a special fund, unless the FSA has aut-
horized exceptions. The fund has been granted the following 
exemptions from the provisions in the Swedish Securities 
Fund Act with regard to its investment policy:

• As a departure from chapter 5, section 5, paragraph 1 of 
the Swedish Investment Act, investments may be made 
in the negotiable securities referred to in chapter 5, sec-
tion 5, paragraph 1 of the Swedish Securities Fund Act 
on the aforementioned market to a collective total of a 
maximum of 20 per cent of the value of the fund.



• As a departure from chapter 5, section 6, first paragraph, 
and second paragraph 3 of the Swedish Securities Fund 
Act, the fund’s total exposure to any one company, i.e. 
the net value of the fund’s holdings of negotiable securi-
ties issued by or relating to that company may amount 
to a maximum of 20 per cent of the fund’s net asset va-
lue, if the aggregate value of such assets does not ex-
ceed 60% of the fund’s net asset value.

• As a departure from Chapter 5. § 20 first paragraph Swe-
dish Securities Fund Act, the fund may acquire any equi-
ties carrying voting rights that it is possible for the fund 
to exercise a significant influence over the management 
of a company, however, limited to 25 per cent of the vo-
ting rights in a company.

The fund aims for a risk level that over time is on a par with 
the risk level for the stock market as a whole. The measure of 
risk used is the standard deviation in the fund’s total return.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public

§ 7 Special investment policy
The fund may make use of the negotiable securities referred
to in chapter 5, section 5 of the Swedish Securities Fund Act.

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act.

The fund may use such techniques and instruments as re-
ferred to in chapter 25 § 21 of the Swedish Financial Super-
visory Authority’s regulations (FFFS 2013:9) on investment
funds in order to create leverage.

§ 8 Valuation
The value of a unit is the value of the fund divided by the num-
ber of outstanding units. The value of the fund is calculated 
by subtracting from the fund’s assets those liabilities that 
pertain to the fund, including unpaid taxes as determined by 
the management company and the fees set out in § 11 be-
low.

The fund’s assets are calculated as follows:
• Negotiable securities, money-market instruments, deri-

vative instruments and units are valued at their current 
market value (latest price paid or, if unavailable, latest 
bid price). If such prices cannot be obtained or are mi-
sleading in the view of the management company, ne-
gotiable securities, money-market instruments and deri-
vative instruments and units may be included at a value 
arrived at by the management company on an objective 
basis.

• In the case of the negotiable securities and money-mar-
ket instruments referred to in chapter 5, section 5 of the 
Swedish Securities Fund Act, a separate valuation will 
be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or so-called market ma-
kers, other financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values), discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on an identical 

derivative admitted to trading on a regulated market or 
a market value based on generally established valuation 
models (e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
accounts at credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depository’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The value of the units is to be calculated by the management 
company daily (each banking day).

§ 9 Sale and redemption of units

§ 9.1 Sale of units
Sales (unitholder’s purchase) may be conducted on the fund’s 
launch date and the last banking day each month (sales date) 
with the highest amount given by the management company.
If a maximum amount for sale is decided, the management 
company will inform about this and in case of oversubscrip-
tion assign units pro rata as described in § 9.4 below.

Any requests for sale received by the management compa-
ny two banking days before the last banking day of the month 
will be processed on the last banking day in the month. Any 
requests received later than these times will be processed in 
the following month.

Request for sale must have been conducted no later than 
two banking days before the sale date and is done by pay-
ment to a designated bank account and submission of docu-
ments the management company at any time request.

The minimum initial payment when selling units is SEK 5 
million. The minimum payment per sale will subsequently be 
SEK 1 million.

Sale price is specified in § 9.3 below.

§ 9.2 Redemption of units
Redemption (unitholder’s sale) may be conducted in June 
and December every year. This is consistent with Chapter 12. 
6 § AIFM and represents a departure from those applicable 
of mutual funds under Chapter 4. § 13 first paragraph of the 
LWF. In addition, the management company has the option to 
decide on further occasions when the redemption can take 
place according to the last paragraph below.

Redemption requests must be in writing and, except in the 
use of computer media, personally signed by the unitholder.

In order to be conducted on the last banking day of June, a 
request for redemption shall be received to the management 
company no later than the last banking day of December pre-
vious year. Requests received by the management company 
no later than the last banking day of December, but before 
the last banking day of June, is executed at the next regular 
redemption date.

In order to be conducted on the last banking day of Decem-
ber, a request for redemption shall be received to the mana-
gement company no later than the last banking day of June 
current year. Requests received by the management compa-
ny no later than the last banking day of June, but before the 
last banking day of December, is executed at the next regular 
redemption date.

Upon redemption a special fee can occur, see §11.5 below. 
Fund units can be redeemed without charge after two years 



of ownership, but no earlier than December 2018.
Upon redemption, a unitholder can, if he consents thereto, 

as payment, in whole or in part, receive financial instruments 
held by the fund at the time of redemption, but only if the 
management company’s believe it is in the unitholders joint 
interests.The portion of the settlement that shall consist of 
financial instruments shall either correspond to the composi-
tion of the fund’s total holdings of financial instruments at 
the time of redemption or have such other composition that 
ensures equal treatment of the unitholders.

If liquidity for redemption has to be obtained through the 
sale of securities, should such a sale be conducted and 
redemption shall take place as soon as possible.

A request for redemption may only be withdrawn if permit-
ted by the management company.

The management company has the right to decide on 
further occasions for redemption, beyond the last banking 
day of June and December every year. Decisions on such ad-
ditional opportunities for redemption are to be communica-
ted with the decision, no later than 20 days before the first 
date of redemption. Information about decisions on additio-
nal opportunities for redemption shall be sent to unitholders 
at the registered address the management company holds. 
Requests for redemption under this paragraph shall be recei-
ved to the management company no later than 10 banking 
days before the redemption date.

Redemption price is specified in § 9.3 below.

§ 9.3 Sale and redemption price
The sale price for a fund unit is the fund unit value on the 
working day that the sale is conducted.

The redemption price for a fund unit is the fund unit value 
on the working day that the redemption is conducted, with 
deduction of any redemption fee according to § 11.5 below.

Sale and redemption is conducted at a rate that is not pu-
blicised to the unitholder at the time of the request for sale or 
redemption respectively.

Details on the sale and redemption price are notified to the 
unitholder with five banking days.

§ 9.4 Closure of the fund
In order to avoid the capital managed by the fund reaching 
an amount that means that the fund cannot be managed in 
an optimal manner for the fund and existing unitholders, the 
management company is entitled to decide to close the fund
so that there can be no subscription to new units. Any such 
decision on closure would require the fund’s managed capital
to reach an amount that exceeds the capital limit laid down 
by the management company for optimal management. The
capital limit laid down by the management company for op-
timal management is shown in the company’s prospectus.

Any decision to close the fund should be communicated at 
the time of the decision, but no later than 20 days before the 
date on which the decision on closure will enter into force 
with the fund being closed.

Similarly, the management company’s decision to open the 
fund should be communicated at the time of the decision, but 
no later than 30 days before the date on which new units may 
again be subscribed to.

Information regarding any decision to close or open the 
fund should be sent to unitholders at the registered address
the management company holds.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way
as to uphold the equal rights of all unitholders,

§ 11 Fees and payments

11.1 General
Payments are to be made from the fund’s assets to the fund
manager in the form of both fixed and performance-based 
fees, according to below (§§ 11.2 and 11.3).

Fees to the custodian according to below (§ 11.2)
The management company may charge sales and redemp-

tion fee according to below (§§ 11.4 och 11.5)
Brokerage for the fund’s purchases and sales of financial 

instruments are to be paid by the fund, as is tax.

§ 11.2 Fixed fee
Fixed fee to the management company and the depositary
as follows.

i. Fee to the management company. Maximum fee is 1.1% 
of the assets of the fund per year. This fee includes pay-
ment for the management of the fund and the costs of 
supervision and auditing.

ii. Fee to the depositary for custody of the assets of the 
fund. Maximum fee level is 0.10 per cent per year of the 
fund’s value.

§ 11.3 Performance-based fee
The fee, which is calculated individually for each unitholder 
and taken from the fund annually or on redemption, is paya-
ble only if the fund’s relative capital growth has exceeded that 
of the fund’s performance benchmark, defined as the 30-day 
STIBOR, monthly on the first banking day of each month, plus 
five per centage points but no less than zero per cent. If a 
unitholder’s capital growth during a financial year (or month 
in the case of redemption) is below the fund’s benchmark, 
and subsequent financial years bring positive relative capi-
tal growth, no variable fee will be payable until the earlier fi-
nancial year’s relative underperformance has been made up. 
The variable fee amounts to 20 per cent of the excess return 
i.e. that part of the fund’s capital growth which exceeds the 
benchmark.

The variable fee is to be paid by the fund but will be charged 
to each unitholder in relation to that particular unitholder’s 
return by means of a change in the number of units held by 
each unitholder. The number of units held by the individual 
unitholder is calculated on the basis of the unitholder who is 
to pay the highest variable fee per unit. This unitholder’s net 
value per unit forms the basis for calculating the new number 
of units in the fund.

§ 11.4 Sales fee
The management company is not entitled to charge any sa-
les fee.

§ 11.5 Redemption fee
Upon redemption of fund units, the management company 
may charge a fee of no more than 10 per cent of the net asset
value. Any redemption fee is calculated on the redeemed 
fund units value after fixed and performance-based fee on 
the banking day the redemption is conducted.

After two years of ownership, but not earlier than Decem-
ber 2018, fund units can be redeemed without charge (§ 9.2 
above).

Redemption fee accrues to the fund.
Information about current fees are to be found in the fund’s 

prospectus.

§ 12 Dividends
As a rule, the fund does not issue dividends. However, the 
management company can decide on issuing dividends to 
unitholders if, in the management company’s opinion, it is ne-
cessary to take advantage of the unitholders’ joint interests. 
Dividends are then issued on a suitable day and to the extent 



that is considered appropriate. For the dividends accruing in 
a fund unit, the management company will, following any de-
ductions for withholding tax, purchase new shares on behalf 
of unitholders who are registered to receive fund units on the 
day set aside for this purpose. The dividend on behalf of a 
fund unitholder – following any tax deductions – will instead 
be paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 
before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depository 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. When sending out annual 
statements, the management company is to ask unitholders 
whether they wish to receive the annual report and semi-an-
nual report.

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depository and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.
 
§ 15 Pledging of units

§ 15.1 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge, and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 15.2 Transfer of units
Transfer of fund unit may be conducted on the last banking 
day of each month, but only if the management company 
consents to the transfer. Such consent shall not unreasona-
bly be refused.

Request for transfer of fund units must be in writing and, ex-
cept in the use of computer media, personally signed by the 
person who wishes to transfer or acquire fund units. Along 
with the request for transfer of fund units must be attached 
to any additional documents requested by the management 

company at the time.
Request for transfer of fund units which is received by the 

management company no later than ten banking days be-
fore the last banking day of a month is conducted by the 
management company during the month. The management 
company shall, in such cases, within five banking days from 
the request for transfer of fund units give notice whether the 
management company gives its consent to the transfer. Re-
quest for transfer of fund units which is received by the ma-
nagement company no later than ten banking days before 
the last banking day of a month is conducted by the mana-
gement company during the next month. The management 
company shall, in those cases, no later than the fifth banking 
day of the following month indicate whether the manage-
ment company gives its consent to the transfer.

If the management company has given consent for a trans-
fer, the fund’s unit transfer shall be conducted at a price equal 
to the fund value after fixed and performance-based fee on 
the banking day by which the transfer takes place, i.e. the last 
banking day of the month when the management company 
gave consent to the transfer.

The fixed fee as well as the potential performance fee pay-
able in connection with the fund unit transfer under § 11.3 
above are charged to the transferring unitholder and the ac-
quiring unitholder is subject to similar conditions to those 
applicable for the unitholders, who instead of having acqui-
red the units under this paragraph, bought the fund units ac-
cording to § 9.1 above on the banking day by which the trans-
fer takes place.

For the acquiring unitholder, this means that the unit price, 
performance and benchmark, according to § 11.3 above, set 
at the transfer price per unit respectively calculated from the 
banking day by which the transfer takes place, i.e. as if the 
units sold pursuant to § 9.1 above to the unitholder on the 
banking day by which the transfer takes place and at a sales 
price corresponding to the transfer price. The two-year period 
during which the redemption fee may be charged as speci-
fied above in § 11.5 counts, in relation to the acquirer from 
the date of transfer.The Management Company is not entit-
led to charge a transfer fee.

§ 16 Limitation of liability 
In the event that the depositary has lost financial instruments 
held in custody with the depositary or its depositary bank, the 
depositary shall without undue delay return to the fund finan-
cial instruments of the same type or an amount equivalent to 
the value. The depositary is not responsible in the event the 
loss of the financial instruments or other damage is caused 
by an external event beyond the depositary’s control, such as 
damage due to Swedish or foreign legislation, Swedish or fo-
reign authority, acts of war, strikes, blockades, boycotts, lock-
outs or other similar circumstances. The management com-
pany shall not be responsible for damage caused by such an 
external event beyond the fund’s control. Provision with re-
spect of strikes, blockades, boycotts and lockouts apply even 
if the depositary or the management company is the subject 
of, or is itself, taking such actions. Neither the depositary nor 
the management company is liable for any damages caused 
by - Swedish or foreign – stock exchange or other market-
place, central securities depository or clearing organization.

Neither the depositary nor the management company is lia-
ble for damage arising as a result of restriction of authority 
that can be brought against the management company or 
the depositary regarding financial instruments.

The depositary shall not be liable for any loss of financial 
instruments held by a depository bank or other provider of 
corresponding services that the depositary, with due care, 
engaged for the custody of financial instruments and with 
which the depositary has agreed to the transfer of responsibi-
lity, including the right for the management company to make 



claims directly against the depository bank. Such a transfer 
of responsibility from the depositary to the depository bank 
is a result of the depositary instructing the custodian bank 
to keep foreign financial instruments in a local market in the 
manner specified in the depositary agreement in effect bet-
ween the depositary and the management company.

The management company and the depositary shall not 
compensate for losses incurred in other events if the mana-
gement company and the depositary have exercised normal 
prudence and provided that nothing otherwise follows by 
applicable mandatory law.

Neither the management company nor the depositary is re-
sponsible for indirect losses.

In the event the management company or the depositary 
is hindered from fully or partially enforcing measures due to 
circumstances mentioned in the second paragraph, measu-
res may be postponed until the impediment has ceased. In 
case of deferred payment as a result of such circumstances, 
neither the management company nor the depositary will pay 
punitive interest fees. If interest has been offered, the mana-
gement company or the depositary shall pay interest at the 
rate in force on the due date.

Should the depositary, due to circumstances stated in the 
second paragraph, be prevented from receiving payment for 
the fund, the depositary, for the period during which the in-
terference occurred, has the right to interest solely under the 
terms prevailing on the due date. 

The management company is not liable for damages incur-
red by the depositary or its depository bank. Nor shall the 
management company be responsible for damages caused 
by a unit holder, or other, that breaches law or regulation or 
these fund rules. Unit holders are hereby notified that they 
are responsible for that the documents submitted to the ma-
nagement company are correct and duly signed and that the 
management company is informed of any changes to infor-
mation submitted.

The management company is liability pursuant to Chapter 
8. 28-31 §§ AIFM (Alternative Investment Fund Managers 
Act). The depositary is liable under Chapter 9. 22 § AIFM.

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 
take if the unitholder did not hold units in the fund. 

Redemptions in accordance with the previous paragraph 
are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Annex 1

Example of calculation of variable fee

The example below is based on a calculation of fees for four 
different investors – A, B, C and D. They subscribe to shares 
in the fund at different times and for different amounts. The 
benchmark is set at 10 per cent per annum. The calculation 
of the variable fee has been performed for two years in the 
example. The variable fee is paid by the fund but will be char-

ged to each individual unitholder in relation to that particular 
unitholder’s return by means of a change in the number of 
units held by the unitholder.

The number of units held by an individual unitholder is cal-
culated on the basis of the unitholder who is to pay the hig-
hest variable fee per unit. This unitholder’s net value per unit 
forms the basis for calculating the new number of units in 
the fund.

Year 1

Exemple of fee calculation  Amount invested    

Year 1 Net worth A B C D TOTAL 

31 Dec 100 100     
31 Jan 105      
28 Feb 100  200    
31 Mar 90   180   
30 Apr 95      
31 May 100      
30 Jun 105      
31 Jul 110 220      
31 Aug 115      
30 Sep 115      
31 Oct 120    240  
30 Nov 125       
31 Dec 120
      
A. Net worth before variable fee 31 Dec year 1 360 240 240 240 1080 
B. Opening value year 1 plus invested year 1 320 200 180 240 940 
C. Result before benchmark  40 40 60 0 140 
D. Benchmark (10 % per annum)  19.17 16.67 13.50 4.00 49.33 
E. Result after benchmark  20.83 23.33 46.50 -4.00 90.67 
F.  Variable fee 20 %  4.17 4.67 9.30 0.00 18.13 
G. Net worth after variable fee  355.83 235.33 230.70 240.00 1061.87 
H. Unit value  115.35 115.35 115.35 115.35 115.35 
I.   Total units  3.0848 2.0402 2.0000 2.0806 9.2056 
    of which new free-of-charge units  0.0848 0.0402 0.0000 0.0806 0.2056 

Investor D invests in two units on 31 October. The net worth 
at this time is 120 per unit, which means that the investment 
amounts to 240. At the end of the year, the net worth is 120 
per unit again. The benchmark that D will be allowed before a 
variable fee is payable amounts to 10% x 2/12 = 1.67%, since 
D has been a unitholder for two months. 
 The result calculated after the benchmark therefore amounts 
to -4 (240 - 240 - 1.67% x 240) and no variable fee is payable. 
In addition, the benchmark calculated in this case is added 
to the benchmark that forms the basis for the variable fee in 
year 2. Since no variable fee is payable, this means that the 
net value remains unchanged at 240. 
 Investors A, B and C have all achieved a positive return after 
the benchmark is applied, which means a variable fee is paya-
ble. In March, C purchased two units at a net worth of 90 – a 
total investment of 180. The net worth for C at the end of year 
1 is 2 x120 = 240 and the result before the benchmark is 60. C 
will be allowed a benchmark of 10% x 9/12 = 7.50%, as C has 
been a unitholder for nine months, before the variable fee is 
payable. 
 The result after the benchmark will be 240 -180 - 7.50% x 
180 = 46.50. The variable fee will be 20% of this result i.e. 9.30. 
The net worth after the variable fee then amounts to 240 - 9.30 
= 230.70. 
For A and B, corresponding calculations give variable fees 
of 4.17 and 4.67 respectively. These variable fees are lower 

per unit than for C, since A and B have not achieved as high 
a return on the amounts they have invested. The calculation 
of the benchmark for investor A takes account of the fact 
that purchases have been made on two different occasions. 
The first unit, an investment of 100, has been owned for the 
entire year. In July, two units were purchased at a total of 220, 
which means that these have been held for five months. The 
benchmark for A is calculated as follows: 10% x 100 + 10% x 
5/12 x 220 = 19.17.
 The value of the unit is calculated on the basis of the unit-
holder (investor C) who has paid the highest variable fee per 
unit and will, in this example, be 115.35. Each unitholder’s value 
after fees is then divided by this unit value in order to calculate 
the number of units that will be held. In the event of the fund 
increasing in value, new units will be given out. In the case of 
investor D, this calculation gives 240/115.35 = 2.0806 units 
i.e. 0.0806 new units.



Year 2

Example of fee calculation  Invested amount    

Year 2 Net worth A B C D TOTAL 

31 Dec 115.35 115.35     
31 Jan 120      
28 Feb 110      
31 Mar 100  200    
30 Apr 95      
31 May 80   160   
30 Jun 90      
31 Jul 100      
31 Aug 110      
30 Sep 120    240  
31 Oct 125      
30 Nov 130      
31 Dec 140      

A. Net worth before variable fee 31 Dec year 2 571.87 565.63 560.00 571.28 2268.78 
B. Opening value year 2 plus invested year 2 471.18 435.33 390.70 480.00 1777.21 
C. Result before benchmark  100.69 130.30 169.30 91.28 491.57 
D. Benchmark (10 % per annum)  47.12 38.53 32.40 34.40 152.45 
E. Resultat after benchmark  53.57 91.76 136.90 56.88 339.12 
F.  Variable fee 20 %  10.71 18.35 27.38 11.38 67.82 
G. Net worth after variable fee  561.16 547.28 532.62 559.91 2200.96 
H. Unit value  133.16 133.16 133.16 133.16 133.16 
I.   Total units  4.2143 4.1101 4.0000 4.2049 16.5293 
    of which new free-of-charge units  0.1295 0.0699 0.0000 0.1243 0.3237 

On 30 September, D invests a total of 240 in a further two units 
at 120 per unit. The net worth then rises to 140 per unit at the 
end of the year. The net worth of D’s total investment in years 
1 and 2 then amounts to 4.0806 x 140 = 571.28. The total 
opening value in year 2, plus the amount invested in year 2, 
amounts to 480 and the result before the benchmark is 91.28. 
The benchmark amounts to (240 x 10%) + (240 x 10% x 3/12) 
+ (4 x 10%) + 41  = 34.40.
 The result after the benchmark is thus 571.28 - 480 - 34.40 
= 56.88. The variable fee of 20% will be 11.38. The net worth 
after the variable fee then amounts to 571.28 -11.38 = 559.90.
 A, B and C also make further investments during the year. 
In May, C purchased two units at a net worth of 80 – a further 
investment of 160. The opening value in year 2, plus the 
amount invested in year 2, amounts therefore to 390.70. The 
net worth for C at the end of year 2 is 4 x 140 = 560.00 and 
the result before the benchmark is 169.30. C will be allowed 
a benchmark of (230.70 x 10%) + (160 x 10% x 7/12) = 32.40 
before the variable fee is payable.
 The result after the benchmark will be 560 - 390.70 - 32.40 
= 136.90. The variable fee will be 20% of this result i.e. 27.38. 
The net value after the variable fee then amounts to 560 - 27.38 
= 532.62. 
 For A and B, corresponding calculations give variable fees 
of 10.71 and 18.35 respectively. These variable fees are lower 
per unit than for C, since A and B have not achieved as high a 
return on the amounts they have invested.
 The value of the unit, calculated on the basis of the unithol-
der, investor C, who pays the highest variable fee per unit, will 
be 133.16. The new number of units for investor D is calcula-
ted at 559.90/133.16 = 4.2049. In year 2, investor D therefore 
receives 4.2049 - 4.0806 = 0.1243 new units.

Definitions
A. Net worth before variable fee 31 Dec year x: Number of 

units multiplied by net worth per unit.
B. Opening value year x plus invested year x: Net worth after 

variable fee at beginning of year x plus the total amount 
unitholder has invested in year x. 

C. Result before benchmark: Net worth before variable fee 
minus opening value year x plus invested year x. (A-B)

D. Benchmark: The return that must be achieved before a 
variable fee is payable. This is calculated taking into ac-
count how long each investment has been in the fund. 
For example, a holding purchased at the end of May had 
been held for seven months by the end of the year and 
the benchmark is calculated for these seven months. 
The level of the benchmark is defined as the 30-day STI-
BOR, monthly on the first banking day of each month 
plus two percentage points.

E. Result after benchmark: Result before benchmark minus 
the benchmark. (C-D)

F. Variable fee: 20% of the result after the benchmark. (0.2 
x E)

G. Net worth after variable fee: Net worth before variable fee 
minus variable fee. (A-F)

H. Unit value: Net worth after variable fee divided by the 
number of units is calculated for the unitholder who will 
pay the highest variable fee per unit. This will be the unit 
value that applies to all unitholders. 

I. Total units: Net worth after variable fee divided by unit 
value. In the event of the fund increasing in value, new 
units will be given out. (G/H)

1Benchmark from year 1 that D will be allowed, adjusted up-
wards by 10 per cent for year 2.



Lannebo Småbolag Select
Swedish-registered special fund

Objective and investment policy  
The fund is an actively managed equity fund that invests in 
equitied in small and medium-sized listed companies in the 
Nordic region, with the emphasis on Sweden. 

The fund follows specific sustainability related criteria in 
the investments. The fund does not invest in companies that 
violate international conventions or in companies that pro-
duce and/or distribute controversial weapons. The fund also 
refrains from investing in companies in which more than 5 
per cent of the company’s turnover comes from the produc-
tion and/or distribution of tobacco, cannabis, alcohol, wea-
pons, gambling or pornography. The fund also refrains from 
investing in companies in which more than 5 per cent of the 
company’s turnover comes from extracting of fossil fuels 
(coal, oil and gas).

The companies in which the fund invests may at most 
have a market capitalization equal to 1 per cent of the Swe-
dish stock market’s total market capitalization. By year-end 
2021, this meant a market capitalization of approximately 
SEK124bn. With the Swedish stock market’s total capitaliza-
tion means market capitalization of Nasdaq OMX - regulated 
market for trading in equities and similar instruments.

Focus is placed on each of the fund’s individual invest-
ments and its outlooks. The fund invests in companies in 
which the fund manager may have a qualified opinion about 
their prospects and where valuations are considered attrac-
tive enough. 

The fund is a special fund, which means, among other 
things, that the fund may concentrate its holding to a smaller 
number of companies than is the case for an ordinary equity 
fund. No one holding may account for more than 25 per cent 
of the fund’s value. The fund may have a minimum of 11 dif-
ferent holdings, compared to the minimum 16 holdings for a 
traditional equity fund. The fund also differs from equivalent 
traditional equity funds as it is monthly and not daily traded.

The fund is actively managed and follows no index. Equities 
are selected based on the fund manager’s own assessments; 
therefore deviations from the benchmark index can be both 
larger and smaller over time. Stock-picking is based on long-
term fundamental analysis, combined with mobility in the 
portfolio. The objective, according to the fund rules, is to ge-
nerate good returns over the long term taking into account 
the fund’s risk level.

The fund’s assets are to be invested in transferable securi-
ties, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may 
invest a maximum of 10 per cent of its value in fund units. 
Derivatives may be used as part of its investment policy. The 
use of derivatives is done exceptionally and will not normally 
increase the fund’s risk level.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. The fund may also use 
other techniques and instruments to reduce risks in  manage-
ment and to increase income and create leverage in the fund. 
In securities lending there are no direct or indirect costs/fees 
charged to the fund.

The fund’s benchmark index is Carnegie Small Cap Return 
Index.

The fund normally pays no dividend and all income is rein-
vested in the fund.

Deposits and withdrawals from the fund can normally be 
made on the last banking day of each month.

Historical return

The above graph shows the historical performance in Swe-
dish Krona (SEK). The return is calculated with the dividend 
reinvested. No consideration is given to inflation. The return 
is reported after deductions for taxes and fees. Any sales 
and redemption fees are not included. The fund’s benchmark 
for the calculation of fees is based on the 30-day STIBOR, 
monthly on the first banking day of each month, plus 5 per-
centage points. The return threshold was changed from 3 to 
5 percentage points on April 1, 2016.

Key figures 2021 2020 2019 2018 2017
Active Share, % 83 81 77 81 78
Information ratio -2.2 -2.3 -0,8 0.3 0.7
Sharpe ratio 0.8 1.0 1.5 0.7 1.4
Turnover ratio 0.5 0.4 0.4 0.3 0.3

Average annual return, %

- Last 3 years 23.8
- Last 5 years 16.1
- Last 10 years 18.9

Target group
Customer segments 
This fund is intended for investors classified as non-professi-
onal, professional or eligible counterparties. 

Knowledge and experience 
You should have basic or higher knowledge of investing in 
funds in order to invest in this fund. 

An investor with basic knowledge may make an informed 
investment decision when provided documentation about 
the fund or when receiving basic information from a sales 
person or distributor.

Investment Objective 
The target group for the fund are investors who primarily 
want their invested capital to appreciate. 
 - The fund may also suit investors with other investment 

objectives. 
 - On the other hand, the fund is not suitable for investors 

who primarily want the invested capital to provide pro-
tection against other investments, including elements of 
options or leverage, provide a return in the form of divi-
dends or the like or to be conserved.

 - The fund is intended for investors with a long-term in-
vestment horizon (at least 5 years).

 - The fund is not suitable for investors who want an in-
vestment with a particular focus. 

Ability to bear losses 
It is not certain that an investor will get back all or a certain 
proportion of the invested capital. However, an investor can-
not lose more than the invested capital. 

Risk
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The fund has a risk factor of 6 out of 7, which corresponds to 
a high risk level. 

The fund is therefore suitable for investors with a risk tole-
rance corresponding to 6 out of 7.

Distribution strategy 
The fund can be purchased through an investment advisor, 
portfolio management or on self-initiated orders (with or wit-
hout a suitability assessment).

Risk profile 
Investments in equities are always associated with market 
risk in the form of fluctuations in share prices. In a fund, this 
risk is reduced as a result of the fund holding a variety of dif-
ferent stocks (diversification) whose prices do not fluctuate 
in exactly the same way. In a special fund, this diversification 
effect may be less pronounced than in a traditional equity 
fund because the former are allowed to have a more concen-
trated portfolio. The fund can, by concentrating the assets of 
small and medium-sized companies, have a higher risk than 
funds investing in larger companies. 

However, the management company does not aim to expo-
se these funds to extreme market risks substantially excee-
ding the market risk for a subjective selection of comparable 
competing funds. This is achieved through the diversification 
required by the fund rules and legislation as well as the com-
pany specific risk analysis.The fund’s value may, however, 
due to composition of the fund and the management met-
hods used by the management company. The risk measure 
used is the standard deviation.

The company’s investment philosophy is based on index 
independent fund management where the fund makes in-
vestment in stocks which, on the basis of fundamental ana-
lysis, are believed to offer good growth potential with a re-
asonable degree of risk. This means that relative risks, such 
as the fund’s tracking error relative to a particular index, are 
not a type of market risk that the company has any intention 
of managing. The management company believes that the 
greatest risk of capital losses lies in potential shortcomings 
in company specific investment analysis.   

Lannebo Småbolag Select is able to invest in nordic finan-
cial instruments. This means that the fund may be exposed 
to currency risk. Hedging of currencies is possible according 
to the fund rules, but does not occur normally.

As shares in small companies generally have lower liquidity, 
liquidity risk i.e. the risk of not being possible to trade a se-
curity at a given time without a major price reduction or sub-
stantial costs, places great demands on the management of 
the cash flow in order that the fund is always in a position 
of readiness to encounter redemptions and make the most 
of business opportunities which should be exploited in the 
interests of unitholders. In addition, the fund should have an 
appropriate mix of more or less liquid holdings so as to also 
be able to manage liquidity flows in an effective manner.

The fund may lend a portion of the fund’s holdings in secu-
rities against a predetermined interest accruing to the fund, 
thus contributing to the fund’s return. Securities lending may 
only take place with counterparties with assessed high cre-
ditworthiness and against collateral with low market, liquidity 
and credit risk, therefore the fund’s risk profile is not expec-
ted to be affected. All securities received must correspond 
to at least the market value of the shares loaned. When app-
ropriate and to a limited extent, the fund may also use other 
techniques and instruments to reduce risks, increase returns 
and create leverage in the fund.

The fund may trade with derivative instruments as part of 
the investment strategy. Trading in derivative instruments 
can incur an increased market risk together with counter-
party risk in the form of the positive market value of the de-

rivative instrument or any left-over securities that the fund 
pledges the counterparty. The scope of the trade is usually 
limited and is not expected to have a significant effect on the 
fund’s risk profile. When calculating the total exposure in the 
fund, the ”commitment approach” for derivative instruments 
is applied, which means that the derivative positions are con-
verted into an equivalent position in the underlying assets.

Sustainability risk means an environmental, social or go-
vernance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of 
the investment.

Leverage
Leverage is a method by which a fund manager increases risk 
exposure of an alternative investment fund through, among 
other, the borrowing of cash or securities, or through the use 
of derivative instruments. The fund’s exposure, as a per cent 
of the funds net assets, is calculated in accordance with two 
independent methods, commitment method and gross met-
hod. Leverage has not been created if a fund’s exposure does 
not exceed 100 per cent. An alternative investment fund that, 
for example, only has holdings in equities does not create any 
leverage unless the equity holdings have been borrowed.

As mentioned above, normally the fund will not use deriva-
tive instruments, nor will leverage be generated through the 
use of other techniques or instruments.

However, under current legislation Lannebo Småbolag Se-
lect has the theoretical possibility, in this respect, to comply 
with the rules that apply to traditional equity funds. In this 
regard, it follows that the leverage cannot exceed 300 per 
cent calculated by way of the gross method and 200 per cent 
calculated by way of the commitment method. 

Lannebo Fonder may use the fund’s assets as pledged col-
lateral in the fulfillment of obligations incurred as part of the 
management of the fund, and can be exercised, for example, 
through a pledge agreement or collateral transfer or so-called 
transfer of title by which title to the asset is transferred to the 
fund’s counterparty.

Liquidity risk management
The fund’s liquidity risk depends on the funds commitments 
and its holdings. These commitments consist of the fund’s 
unitholders that have the opportunity to sell their units under 
the terms defined in the fund’s rules, together with other obli-
gations of the fund such as may occur when issuing derivati-
ves or short positions in equities.

Lannebo Fonder continuously monitors that all funds have 
a suitable composition of liquid assets and that commit-
ments are within the limits that apply to the fund.

To meet this objective, there are risk metrics that are moni-
tored and that are potentially limited, in addition to procedu-
res that should be applied ahead of the fund’s investments. 

Stress tests are regularly carried out in order to follow-up 
that risk measures and limits are appropriate and sufficient.  
If the stress tests indicate that there is a need for new or 
changed risk measurements or limits, a review of the mea-
surement is initiated. 

The management company will develop an action plan for 
managing liquidity risk should the risk measure or limits indi-
cate that the fund’s liquidity risk is substantially higher than 
those stipulated by the fund’s risk profile. 

Special funds may have higher liquidity risk than a traditio-
nal mutual fund as a result of, among other things, that spe-
cial funds have the option of a more concentrated portfolio. 



Periodic information disclosure about risk and liqui-
dity management and leverage
Lannebo Fonder regularly provides information on risk and 
liquidity management and leverage as follows: 

Information about the current risk profile and the applicable 
risk management system, as well as detail of any eventual 
share of non-cash assets, is provided in the annual- and semi 
annual report for the fund. The annual and semi annual re-
port for the fund will also provide information about the total 
amount of leverage calculated using both the gross and com-
mitment method.

Information regarding changes to the maximum level of 
leverage that may be used by the fund and the authority to 
dispose of collateral or any guarantee that has been provided 
under the scheme of leverage is provided on the company’s 
website. The same applies to changes in the fund’s liquidity 
risk management, which is of material importance. 

Information regarding changes to the terms of the redemp-
tion of units as well as information regarding a postponement 
of the redemption of units in accordance with Chapter 4 § 13a 
Securities Funds Act, or of the fund closes for redemption of 
units due to extraordinary circumstances in accordance with 
the fund rules, shall be communicated to the unitholders by 
letter and / or via the management company’s website. 

Prime broker
A prime broker is, for example, a bank that first and foremost 
offers services to finance or, as a counterpart, execute trans-
actions of financial instruments, and which may also provide 
other services such as clearing, settlement, custody, securi-
ties lending, customized technology solutions and support 
services. 

Lannebo Funds may use Skandinaviska Enskilda Banken 
AB (publ) as the prime broker. If this occurs, it is typically due 
to a fund lending shares to the bank at a pre-determined in-
terest rate. As collateral for the equity loan the fund receives 
collateral with low market and credit risk. 

Skandinaviska Enskilda Banken AB (publ), in their role as pri-
me broker, provides the services separately from the bank’s 
depositary services. The Bank maintains procedures to iden-
tify, manage, monitor and report any conflicts of interest.

The fund’s grade of activity 

The management of the fund
The fund is an actively managed equity fund that invests 
globally in equities in small and medium-sized companies in 
the Nordic region, mainly Sweden. The fund only invests in 
companies who fulfill the fund’s criteria, inter alia regarding 
investment policy and sustainability criteria. Focus is placed 
on each of the fund’s individual investments and its outlooks. 
The fund only invests in companies in which the fund ma-
nagers may have a qualified opinion about their prospects 
and where valuations are considered attractive enough. The 
fund normally invests in approximately 30 companies. The 
objective of the fund is, while exercising due caution, to gene-
rate the greatest possible capital growth and achieve a good 
spread of risk. 

Benchmark 
The management of the fund may be compared with the 
fund’s benchmark which is Carnegie Small Cap Return Index 
Sweden. The benchmark is relevant to the fund since it’s a 
benchmark that reflects the fund’s investment policy, inter 
alia regarding the companies’ size, assets and market. Car-
negie Small Cap Return Index Sweden is an established re-
investing and dividend-paying index that includes small and 
medium-sized companies at NASDAQ OMX Nordic, which 
best reflect the fund’s investment rules, the index further ta-

kes account of the return the shareholders receive in the form 
of a dividend. Given that the fund may only be compared with 
the fund’s benchmark, deviations against the benchmark can 
both be larger and smaller.

Active risk (tracking error) for the last 10 years
The fund started in 2000.

Tracking 
error, %

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

4.8 4.7 4.6 3.6 4.3

31/12/16 31/12/15 31/12/14 31/12/13 31/12/12

8.0 7.4 4.5 5.7 5.6

Explanation to the achieved measure of activity
The measure of activity achieved is explained by the fact that 
the fund is actively managed and that the fund has devia-
ted from its benchmark. The measure of activity depends on 
how the fund cooperates with the market and what invest-
ment the fund has made. Fluctuations in the measure of ac-
tivity depends on how the fund’s investments deviate from 
its benchmark, inter alia in relation to the holding of a single 
security or general changes in the market. Shares often vary 
more in value over time than interest bearing securities, the-
refore the measure of activity is generally higher for the fund 
than for a fixed income fund. 
   During 2021 the realised active risk in the fund has margi-
nally increased in relation to 2020. It is thus still on similar 
levels as the previous years.  

Tracking error, which in Swedish is referred to as active risk, 
shows how much the fund’s return variates in relation to its 
benchmark. It is calculated by measuring the difference bet-
ween the fund’s and the benchmark’s return based on month-
ly data from the last two years. The measure is calculated as 
the standard deviation for the difference in return. In theory, 
therefore, one can expect that the fund’s return two years out 
of three will deviate from the benchmark, plus or minus, in 
percent as much as the measure of activity indicates. If a 
fund has an active risk of for example 5, it can theoretically 
be expected that the fund returns plus or minus 5 per cent 
against its benchmark two years out of three. 

Maximum fees
The information below is provided regarding the maximum 
fees the management company may charge under the fund 
rules for the sale and redemption of units and for the mana-
gement of the fund, including the costs of supervision and 
auditing. Further, the maximum fee to the depositary is pro-
vided.

Sales fee:  0%  
Redemption fee:  0%  
Management fee, including 
supervision and audit:  1%*
Remuneration to the depositary: 0.1%
*Any performance fee added as below

Current fees
The following information is provided regarding current fees 
that the management company charges for the sale and 
redemption of units and for the management of the fund (in-
cluding supervision and audit costs). Further, the fee to the 
depositary is provided.

Sales fee:  0%
Redemption fee: 0% 
Management fee, including custody, 
supervision and audit:    0.7%*



Remuneration to the depositary: up to 0.02%
*Any performance fee added as below

Performance fees 
A performance fee is also payable by unitholders. The fee 
is calculated individually for each unitholder and is taken 
from the fund annually or on redemption (last banking day 
each month). The fee is payable only if the fund’s relative 
capital growth has exceeded that of the fund’s performance 
benchmark, defined as the 30-day STIBOR, monthly on the 
first banking day of each month plus 5 percentage points. 
The reason why the fund’s value development is compared 
against the yield threshold is because the model is conside-
red to be one relevant measure of evaluation for an investor. 
The models is based on well-established financial theory 
which states that the required return on the stock market 
corresponds to risk-free interest plus a risk premium. 
  The risk premium in the fee model, set at one level of 5 per-
cent is both accepted and reasonable for stock investments. 
This means that if the fund has done better than its own
benchmark, fund unit holders have received a return that 
exceeded the required rate of return for equity investments. 
If the fund does not provide a positive absolute return, no 
performance-based fee is paid.

If a unitholder’s capital growth during a financial year (or 
month at redemption) is below the fund’s benchmark, and 
subsequent financial years bring positive relative capital 
growth, no variable fee will be payable until the earlier financi-
al year’s relative underperformance has been compensated.

Thus, the so-called ”High water mark” system is applied 
when a fee is charged. High water mark must not be restored.     

The variable fee amounts to 20 per cent of the excess return 
i.e. that part of the fund’s capital growth which exceeds the 
benchmark. Thus, the fee has no upper limit but is entirely 
dependent on price performance of the fund units.

Closure of Lannebo Småbolag Select
In order to avoid that the fund’s assets under management 
may amount to a sum that implies that the fund can not be 
managed in an optimal way for either the fund or for the ex-
isting unitholders, the management company has the right to 
decide to close the fund and whereby the purchase of new 
units can not be made. Such a decision to close the fund 
assumes that the fund’s total assets amounts to a size that 
exceeds the management company’s set capital limit for the 
fund’s optimal management. The management company’s 
set capital limit for an optimal management of the fund cur-
rently amounts to SEK 3 500 million. The decision to close 
the fund shall be published in connection with the resolution, 
but not later than 20 days prior to the date that the decision 
on the close of the fund shall take effect and the fund closes. 
Likewise, the management company’s decision to open the 
fund shall be published together with the decision, but not 
later than 30 days prior to the date when the subscription 
of new units can again take place. Information about deci-
sions on closing or opening of the fund shall be published on 
the management company’s website and also sent to unit-
holders at the registered address held by the management 
company.

Information according to the EU Regulation on indi-
ces used as benchmark
The EU regulation on indices used as benchmarks in financial 
instruments and financial contracts or to measure the per-
formance of investment funds (benchmark regulation) came 
into effect on 1 January 2018. The benchmark regulation 
applies if a management company measures the performan-
ce of an investment fund through an index or a combination 
of indices for the purpose of tracking the return of such index 

or combination of indices, of defining the asset allocation of 
a portfolio, or of computing the performance fees.

For Lannebo Småbolag Select, a benchmark is used in such 
a way that the fund’s performance-based fee is related to 30 
days STIBOR, monthly the first banking day each starting 
month (plus 5 percentage points). 
        According to the benchmark regulation, a benchmark 
administrator must be approved and registered with the 
European Securities and Markets Authority (ESMA) by May 
2020. 30 days STIBOR is provided by an administrator not 
yet registered with ESMA. According to the transitional 
provisions in the new rules, however, an administrator were 
allowed to continue to provide an existing critical reference 
value which, even before the issue of authorization has 
been decided, may be used by companies and businesses 
under the supervision of he Swedish Financial Supervisory 
Authority’s (Finansinspektionen) until the end of 2021. SFBF 
has, on 27 December 2021, given an application to the 
Swedish Financial Supervisory Authority by which it applies 
to become authorised as an administrator according to the 
Benchmark regulation. The Swedish Financial Supervisory 
Authority has announced that STIBOR may be used while 
the application is being handled.
     A management company must have a plan setting out 
the actions that will be taken in the event that a benchmark 
materially changes or ceases to be provided. If such an 
event would occur, Lannebo Fonder will attempt to identify 
an appropriate alternative benchmark and apply for the Swe-
dish Financial Supervisory Authority’s approval to change 
the fund rules for the fund, thereby replacing the previously 
used benchmark.

Environmental, Social and Governance, ESG
Transparency on the integration of sustainability risks, 
on the promotion of environmental or social characte-
ristics, and on sustainable investment

 � The fund has sustainable investments as its objective
 5 The fund promotes inter alia environmental or social 

characteristics 
 � Sustainability risks are integrated in the investment de-

cision, but the fund do not promote environmental or 
social characteristics or has sustainable investment as 
its objective

 � Sustainability risks are not relevant (explanation below) 

The management company’s comments:
Lannebo is an active manager who hand-picks each individu-
al holding in the fund based on a careful company analysis. 
No holding ends up in the fund by chance. The managers in-
tegrate sustainability risks into their thorough company ana-
lysis by performing a sustainability analysis on all holdings 
before an investment takes place, in order to identify, analyse 
and minimize the fund’s sustainability risks. The sustainabi-
lity analysis aims to better understand the companies and 
their negative consequences on sustainability factors and to 
identify companies with long-term sustainable business mo-
dels. More information about our sustainability analysis can 
be found below. As part of reducing the fund’s sustainability 
risks and negative consequences on sustainability factors, a 
number of products and industries are also excluded. See de-
tails under ”The fund excludes”.

Lannebo is a significant investor in many companies and 
has the opportunity to influence the companies in a more 
sustainable direction. We use this opportunity by having a 
direct dialogue with the company managements. Our pro-
found company analysis gives us a stable foundation and 
the opportunity to actually influence the companies since 



we have deep understanding and specific knowledge of their 
sustainability work. The demands and expectations we as in-
vestors place on the companies help them navigate and our 
work is usually appreciated by the companies. It is the most 
effective way to make a real difference as an investor. By ana-
lyzing and, if necessary, actively work with, all our companies, 
regardless of ownership, we contribute to raising sustainabi-
lity issues among both larger and smaller companies.

We believe that by analyzing and try to avoid clear sustaina-
bility risks when deciding the holdings for the fund, it will have 
a positive effect on the fund’s risk-adjusted return over time. 
Responsible companies, which we believe have lower sustai-
nability risks, have a greater chance of long-term profitability 
and thus greater potential to generate a better return for the 
fund’s unitholders at a lower risk and over time. A company 
with a lack of sustainability work can, on the other hand, incur 
large costs and/or a bad reputation that has a negative effect 
on the value of the investment.

Sustainability-related characteristics promoted in the 
management of the fund, or that are included in the 
fund’s objectives

 5 Environmental-related characteristics (e.g. companies’ 
impact on the environment and climate). 

 5 Social characteristics (e.g. human rights, labor rights 
and equal treatment). 

 5 Practice for good governance (e.g. shareholders’ rights, 
issues of remuneration to senior executives and anti-
corruption).

 � Other sustainability-related characteristics.

The management company’s comments:
The fund seeks to invest in responsible companies with long-
term sustainable business models. For example, companies 
that have identified their sustainability risks and are working 
to manage and minimize them. In the managers’ sustainabi-
lity analysis are e.g. considered the companies’ impact on the 
environment and climate through an assessment of green-
house gas emissions and how water- and energy-intensive 
the business is. Furthermore, social aspects are taken into 
account, as if the companies offer good working conditions 
and are not involved in violations of human rights. Corporate 
governance is also evaluated on the basis of e.g. remunera-
tion to senior executives, transparency in communication 
to the market and risk of corruption. In total, more than 50 
issues related to the environment, social responsibility and 
corporate governance are evaluated in the manager’s sustai-
nability analysis.

In addition to the above, we believe, in some cases, that en-
tire industries entail too great sustainability risks and negati-
ve consequences on sustainability factors and we have thus 
chosen to exclude them. More details about what is excluded 
can be found in the section ”The fund excludes”.

For more information on how the characteristics are to be 
achieved, see ”Methods used to integrate sustainability risks, 
promote environmental or social characteristics or to achie-
ve a sustainability-related objective”.

The fund considers environmental objectives according to 
the EU taxonomy as a result of the many environmental fac-
tors considered in the managers’ sustainability analysis. The 
fund excludes companies with more than a minor turnover 
from fossil fuels (see more below) and the managers aim to 
act, as far as possible, to meet the purpose and objectives 
of the Paris Agreement. Therefore, the managers assess 
whether an investment in the company is in line with the ob-
jectives of the Paris Agreement and whether the company 
has committed to actively contributing to climate change mi-
tigation. The fund therefore considers the objective of the EU 
taxonomy to mitigate climate change. The sustainability ana-

lysis performed by the managers further takes into account 
whether companies are particularly innovative or work to pro-
mote environmental and climate issues, as well as whether 
they report concrete measures to reduce their climate impact 
and report clearly positive results over time. The fund must 
therefore also be considered to take into account the objec-
tive of adapting activities to climate change. The fund also 
considers other environmental factors that are in line with 
other environmental objectives in the EU taxonomy, but this 
is done on a more general level, e.g. by conducting life cycle 
analysis or assessing how water, energy and waste intensive 
the business is, than the two emphasized environmental ob-
jectives.

Reference values

 � The fund has the following benchmark as its reference 
value: 

         [specify the benchmark chosen]
 5 No benchmark has been chosen as a reference value

The management company’s comments:
The fund is an actively managed fund and has a benchmark 
against which the return is compared. ”Index as reference va-
lue” requested in this section refers to index funds, so-called 
passive management, and whether the index that the pas-
sively managed fund follows is a sustainability index or not.

Information on the EU taxonomy for environmentally sustai-
nable activities 
The fund promotes environmental characteristics and can 
make sustainable investments in economic activities that 
contribute to an environmental objective as defined in the re-
gulation on sustainability-related disclosures. The EU taxono-
my is a classification system that aims to establish common 
criteria for environmentally sustainable economic activities. 
    According to legislation, disclosure of the proportion of 
a fund’s investments that are taxonomy aligned is required. 
The taxonomy is under development and the criteria for all 
environmental objectives are not yet complete. Also, there is 
no established methodology for the calculation of the pro-
portion of a fund’s investments that are taxonomy aligned. 
The companies in which the fund invests have not yet started 
reporting the extent to which their activities are aligned with 
the EU taxonomy. For these reasons, it is the assessment of 
the fund management company that it is presently not pos-
sible to disclose reliable information on the proportion of the 
fund’s investments that are aligned with the taxonomy. 
      The legislation includes a ”do no significant harm” princi-
ple which requires that investments that contribute to a sus-
tainable objective, do not simultaneously significantly harm 
any of the other sustainable objectives. The ”do no significant 
harm” principle is only applicable to the proportion of the fund 
that consists of investments that are deemed sustainable 
either according to the regulation on sustainability-related 
disclosures or the EU taxonomy. The remaining proportion 
of this fund has underlying investments that do not take into 
account the EU criteria for environmentally sustainable eco-
nomic activities.

Methods used to integrate sustainability risks, promote 
environmental or social characteristics or to achieve a 
sustainability-related objective

 5 The fund selects 

The management company’s comments:
Lannebo selects companies based on an internal company 
analysis, which includes a detailed sustainability analysis 



(see more above). In order for managers to be able to identify 
responsible companies with long-term sustainable business 
models, every investment decision is preceded by such a 
company analysis.

The sustainability analysis includes information from an 
external sustainability supplier, which is compiled together 
with our own evaluation of the company. The sustainabi-
lity analysis results in an internal rating that is important for 
Lannebo’s assessment of the investment. The company can 
either be an already responsible company with low sustai-
nability risks, a company where there is an ambition and / or 
positive trend or where there is an opportunity for Lannebo to 
influence the company in the right direction. Companies that 
we have good reasons to believe are long-term sustainable 
and profitable continue in our investment process.

In addition to the sustainability analysis, an additional in-
ternal and external control is also carried out before each 
possible new investment to ensure that the company is not 
covered by Lannebo’s exclusion criteria. Screening of the 
companies also takes place against international sanction 
lists and companies that are on such lists are excluded. Thus, 
we set high sustainability requirements on a company in or-
der for it to be relevant for the fund to invest in.

 5 The fund excludes

The fund excludes companies that are involved in the fol-
lowing products and services. A maximum of five percent 
of the company’s turnover where the investment takes place 
may relate to activities that are attributable to the specified 
product or service.

Productus and services

Under this heading, a fund that does not promote environme-
ntal or social characteristics or has a sustainable investment 
as a objective may also indicate which products and services 
are not included in the fund as a result of the fund’s invest-
ment focus.

 5 Cluster bombs, landmines
The management company’s comments:

 5 Chemical and Biological weapons
The management company’s comments:

 5 Nuclear weapons
The management company’s comments:

 5 Weapons and/or munitions 
The management company’s comments:

 5 Alcohol 
The management company’s comments:

 5 Tobacco 
The management company’s comments:

 5 Commercial gambling operations 
The management company’s comments:

 5 Pornography
The management company’s comments:

 5 Fossil fuels (oil, gas, coal)
The management company’s comments:

 5 Coal
The management company’s comments:

 5 Uranium
The management company’s comments:

 5 Other
The management company’s comments:
Cannabis 

International norms
The fund avoids investing in companies involved in violations 
of international norms and conventions (at the very least the 
UN Global Compact and OECD Guidelines for Multinational 

Enterprises) on the environment, human rights, working con-
ditions and business ethics.

 ; The fund avoids investing in all identified companies that 
do not comply with international standards. The assess-
ment is either made by the management company itself 
or by a supplier.

The management company’s comments: 

 � Companies in which the fund does not see a willingness 
to change, or where the fund estimates that the com-
panies will not solve problems over an acceptable time 
horizon, are excluded for investment.

This alternative refers to funds that produce an action 
plan for the companies in question, which is excluded if 
the specified conditions are not met during the set period 
of time.

The management company’s comments: 

Countries

 � For reasons relating to ESG factors, the fund does not 
invest in companies with interests in certain countries / 
interest-bearing securities issued by certain states.

This alternative refers to funds that carry out a country-
specific sustainability analysis that results in companies 
involved in certain countries being excluded or interest-
bearing securities issued by certain states being exclu-
ded.

The management company’s comments: 

 5 The management company exercises influence

The management company uses its ownership position to
influence the company in ESG issues.

The management company has contact with companies in
order to influence them in a more sustainable direction.

 5 Direct company influence

The management company’s comments:
As a major shareholder and investor in many companies, 
Lannebo has the opportunity to exercise influence on compa-
nies. The management company employs this alternative in 
order to be proactive, as well as reactive, through continuous 
dialogue with companies in which the management company 
has holdings. In addition, Lannebo conducts some structured
sustainability meetings with companies’ executives to dis-
cuss their sustainability work. These meetings aim to give 
companies’ additional input regarding expectations from their 
owners and provides the fund manager with additional input 
to the investment analyses. The selection of companies where
a structured sustainability meeting is held is based on a risk
and materiality assessment.

In the case where Lannebo is not satisfied with the develop-
ment or management of a company, and where the mana-
gement company does not perceive the opportunity to influ-
ence, divestment of the shares is an option.

 5 Company influence in co-operation with other investors 

The management company’s comments:
Lannebo co-operates with other shareholders when deemed 
appropriate and in the common interest of the unitholders.



 5 Votes at the General Meetings

The management company’s comments:
Lannebo’s primary principle is to exercise its voting rights at 
the General Meetings of companies in which the manage-
ment company has a major holding or is among the largest 
shareholder.
 

 5  Participation in Nomination Committees in order to
        influence the composition of the Board

The management company’s comments:
Lannebo participates in the Nomination Committee of 
companies when opportunity is given. The management 
company’s participation in Nomination Committees varies 
from year to year depending on the composition of the fund’s 
holdings at the time committees are established.
 
Fund rules

§ 1 The fund’s legal status
Lannebo Småbolag Select, hereinafter the fund, is a special 
fund regulated under the laws (2013: 561) regarding the ma-
nagement of alternative investment funds, hereinafter called 
AIFM (Alternative Investment Fund Managers Act). The ma-
nagement of the fund is conducted in accordance with these 
fund rules, the statutes of the management company, AIFM 
and other applicable regulations. 

The unit holders jointly own the fund’s assets, and each 
fund unit carries equal rights to the assets included in the 
fund. The management company, as indicated in § 2, mana-
ges the fund and represents unit holders in all matters rela-
ting to the fund, decides on the assets included in the fund 
and exercises the rights stemming from the fund. The fund 
may not acquire rights or assume obligations. The fund is 
intended for the general public. 

§ 2 Management company
The fund is managed by Lannebo Fonder AB, registered in 
Sweden no. 556584-7042, hereinafter referred to as the ma-
nagement company. The management company keeps a re-
gister of all unitholders and pledgees. 

§ 3 Depository and its role
The depositary of the fund is Skandinaviska Enskilda Banken 
AB (publ), corporate identity number 502032-9081. 

The depositary shall maintain the fund’s assets and mana-
ge deposits and payments in respect of the fund. The depo-
sitary shall execute the management company’s instructions 
relating to the fund as long as it is not in conflict with the 
provisions of the Swedish Investment Funds Act or any other 
regulation or the fund rules and ensure that:
1. the subscription, redemption and cancellation of units in 

the fund are carried out according to the Swedish Invest-
ment Funds Act and the fund rules,

2. the value of the units in the fund are calculated accor-
ding to the Swedish Investment Funds Act and the fund 
rules,

3. payments for transactions involving the fund assets are 
paid to the fund without delay, and

4. the fund’s revenue is applied in accordance with the re-
gulations and the fund rules. 

The depositary’s duties are governed by the Swedish Invest-
ment Funds Act and the EU Commission’s delegated regula-
tion (EU) 2016/438 of December 17, 2015 supplementing the 
European Parliament and of the European Council Directive 
2009/65/EC in regards of requirements for depositaries.

§ 4 Nature of the fund
The fund is an actively managed equity fund that invests in 
small- and medium-sized companies in the Nordic region, 
with the emphasis on Sweden. The fund is diversified and 
does not focus on a particular sector. The fund has greater 
freedom in its investment rules than UCITS funds. 

The fund’s overall financial objective is, while exercising due 
caution, to generate the greatest possible capital growth and 
achieve a good spread of risk. 

§ 5 The fund’s investment policy
The fund’s assets may be invested in transferable securiti-
es, money-market instruments, derivative instruments, fund 
units and deposits with credit institutions. The fund may in-
vest a maximum of 10 per cent of its value in other funds or 
fund management companies. 

The fund focuses on small- and medium-sized listed com-
panies in the Nordic region, with the emphasis on Sweden, 
i.e. the fund’s investment with a focus on Sweden should be 
at least 50 per cent of its value. The fund’s assets may as a 
part of the investment strategy be invested in, amongst other, 
equities and other financial instruments that at the time of in-
vestments are or are held for trading at regulated exchanges  
in  Sweden or other Nordic countries or subject to regular tra-
ding in any other market in Sweden or other Nordic countries 
which is regulated and open to trading to public or issued by 
an issuer that at the time of investment is resident in Swe-
den or other Nordic countries. The fund’s assets may also 
be invested in equities or other financial instruments that at 
the time of investment is traded in Swedish kronor or another 
local Nordic currency.  Further examples of investments co-
vered by the fund’s geographical focus may be specified in 
the prospectus of the fund. The criterion for a company’s 
size is its market capitalisation at the end-of month before 
the time of investment, which may be a maximum of 1% of 
the Swedish stock market’s total market capitalisation. The 
definition of the Swedish stock market’s total stock value is 
described in the fund prospectus. Regardless of what is sta-
ted above regarding the fund’s geographical focus, as well 
as the criterion for a company’s size, the fund may hold such 
financial instruments that have to be included in the fund due 
to previous holdings such as result of take-overs, spin-offs or 
other corporate actions.

The fund is diversified and does not focus on a particular 
sector. 

The fund may invest in derivative instruments on the condi-
tion that underlying assets are made up of or relate to some 
of the classes of assets referred to in chapter 5, Section 12, 
subparagraph 1 of the Swedish Securities Fund Act.

Rules in accordance with Chap. 5 LVF apply for the mana-
gement of assets in a special fund, unless the FSA has aut-
horized exceptions. The fund has been granted the following 
exemptions from the provisions in the Swedish Securities 
Fund Act with regard to its investment policy:
• As a departure from chapter 5, section 5, paragraph 1 of 

the Swedish Investment Act, investments may be made 
in the negotiable securities referred to in chapter 5, sec-
tion 5, paragraph 1 of the Swedish Securities Fund Act 
on the aforementioned market to a collective total of a 
maximum of 20 per cent of the value of the fund.

• As a departure from chapter 5, section 6, subsection 1, 
paragraph 2, point 3 and the final paragraph and also 
chapter 5, section 21 of the Swedish Securities Fund Act, 
the fund’s total exposure to any one company, i.e. the 
net value of the fund’s holdings of negotiable securities 
issued by or relating to that company may amount to a 
maximum of 5% of the fund’s net asset value, if the ag-
gregate value of such assets does not exceed 60% of the 



fund’s net asset value.
• As a departure from Chapter 5. § 19 first paragraph 1 

Swedish Securities Fund Act, the fund may hold non-
voting shares in excess of 10 per cent of the shares of 
any single issuing issued to a maximum of 25 per cent.

• As a departure from Chapter 5. § 20 first paragraph Swe-
dish Securities Fund Act, the fund may acquire any sha-
res carrying voting rights that it is possible for the fund 
to exercise a significant influence over the management 
of a company, however, limited to 25 per cent of the vo-
ting rights in a company.

The fund aims for a risk level that over time is on a par with 
the risk level for the stock market as a whole. The measure of 
risk used is the standard deviation in the fund’s total return.

§ 6 Marketplaces
The fund’s assets may be invested in a regulated market or 
similar market within or outside the EEA or in some other 
market that is regulated and open to the public

§ 7 Special investment policy
The fund may make use of the negotiable securities referred 
to in chapter 5, section 5 of the Swedish Securities Fund Act. 

The fund may use derivative instruments as a part of its 
investment policy. The fund may invest in OTC derivates in 
accordance with chapter 5, section 12, subparagraph 2 of the 
Swedish Securities Fund Act. 

The fund may use such techniques and instruments as re-
ferred to in chapter 25 § 21 of the Swedish Financial Super-
visory Authority’s regulations (FFFS 2013:9) on investment 
funds in order to create leverage.

§ 8 Valuation
The value of a unit is the value of the fund divided by the num-
ber of outstanding units. The value of the fund is calculated 
by subtracting from the fund’s assets those liabilities that 
pertain to the fund, including unpaid taxes as determined by 
the management company and the fees set out in § 11 be-
low.

The fund’s assets are calculated as follows:
• Negotiable securities, money-market instruments, deri-

vative instruments and units are valued at their current 
market value (latest price paid or, if unavailable, latest 
bid price). If such prices cannot be obtained or are mi-
sleading in the view of the management company, ne-
gotiable securities, money-market instruments and deri-
vative instruments and units may be included at a value 
arrived at by the management company on an objective 
basis.

• In the case of the negotiable securities and money-mar-
ket instruments referred to in chapter 5, section 5 of the 
Swedish Securities Fund Act, a separate valuation will 
be established for the market value. The basis for the 
separate valuation may be for e.g. market prices from 
unapproved regulated markets or so-called market ma-
kers, other financial instruments admitted to trading on 
regulated markets or an index with adjustments for dif-
ferences in, for example, credit risks and liquidity (refe-
rence values), discounted cash flows (current valuation 
or proportion of equity (year-end value).

• In the case of OTC derivatives the market value will be 
established in accordance with a separate valuation. 
The basis for the separate valuation will be market pri-
ces from unapproved, regulated markets or so-called 
market makers, a reference value based on an identical 
derivative admitted to trading on a regulated market or 
a market value based on generally established valuation 
models (e.g. Black & Scholes for European options).

• Liquid assets, including deposits in bank accounts, cur-
rent investments in the money market and deposits in 
accounts at credit institutions.

• Accrued interest.
• Accrued dividends.
• Sales not yet settled.
• Other receivables in respect of the fund.

The fund’s liabilities are calculated as follows:
• Accrued management fees.
• Depository’s fees.
• Purchases not yet settled.
• Tax liabilities.
• Other liabilities in respect of the fund.

The value of the units is to be calculated by the management 
company daily (each banking day).

§ 9 Sale and redemption of units
Sales (unitholder’s purchase) and redemption (unitholder’s 
sale) may be conducted on the last banking day each month.  
This is an exception in Chapt 4. § 13 first paragraph, first sen-
tence LVF. 

Any request for sale or redemption is made as detailed on 
the management company’s website: www.lannebo.se or as 
directed by the management company. 

Any requests for sale and redemption received by the ma-
nagement company by 16:00 two banking days before the 
last banking day of the month (12:00 on half days) will be pro-
cessed on the last banking day in the month. Any requests 
received later than these times will be processed in the fol-
lowing month. 

The minimum initial payment when selling units is SEK 
100  000. The minimum payment per sale will subsequently 
be SEK 20 000. 

A request for redemption may only be withdrawn if permit-
ted by the management company.

The sale price for a fund unit is the fund unit value on the 
working day that the sale is conducted. The redemption price 
for a fund unit is the fund unit value on the working day that 
the sale is conducted. Sale and redemption is conducted at a 
rate that is not publicised to the unitholder at the time of the 
request for sale or redemption respectively. 

Details on the sale and redemption rate are published on the 
management company’s website, at the latest by the working 
day following the working day on which the fund unit value is 
established, as set out above. 

In order to avoid the capital managed by the fund reaching 
an amount that means that the fund cannot be managed in 
an optimal manner for the fund and existing unitholders, the 
management company is entitled to decide to close the fund 
so that there can be no subscription to new units. Any such 
decision on closure would require the fund’s managed capital 
to reach an amount that exceeds the capital limit laid down 
by the management company for optimal management. The 
capital limit laid down by the management company for opti-
mal management is shown in the company’s prospectus. Any 
decision to close the fund should be communicated at the 
time of the decision, but no later than 20 days before the date 
on which the decision on closure will enter into force with 
the fund being closed. Similarly, the Management Company’s 
decision to open the fund should be communicated at the 
time of the decision, but no later than 30 days before the date 
on which new units may again be subscribed to. Information 
regarding any decision to close or open the fund should be 
published on the management company’s website and also 
sent to unit holders at the registered address the manage-
ment company holds.

§ 10 Extraordinary circumstances



The fund may be closed for sales and redemptions in the 
event of extraordinary circumstances that mean that a valua-
tion of the fund’s assets cannot be performed in such a way 
as to uphold the equal rights of all unitholders, for example, if 
one or more of the markets the fund is traded in are partially 
or completely closed.

§ 11 Fees and payments
Payments are to be made from the fund’s assets to the fund 
manager in the form of both fixed and performance-based 
fees. 

Transaction costs such as brokerage fees, as well taxes, are 
charged to the fund when the fund buys and sells financial 
instruments. In addition, the fund may be charged with costs 
for research.

Fixed fee
Fees shall be paid to the management company and the de-
positary as follows: 

i. The management company is paid in the form of a fixed 
fee. The maximum fee is 1.0 per cent per annum of the 
share class’s share of the fund’s value. The fee includes 
remuneration to the fund management and the costs for 
regulatory oversight and auditors. 

ii. Fees to the depositary for carrying out its tasks. The fee 
may amount to a maximum of 0.1 per cent per annum of 
the share class’s share of the fund’s value. 

The maximum fee that may be taken from the fund under i 
and ii above is 1.1 per cent per annum of the share class’s 
share of the fund’s value.

Performance-based fee
The fee, which is calculated individually for each unitholder 
and taken from the fund annually or on redemption, is paya-
ble only if the fund’s relative capital growth has exceeded that 
of the fund’s performance benchmark, defined as the 30-day 
STIBOR, monthly on the first banking day of each month, plus 
five per centage points but no less than zero per cent. If a 
unitholder’s capital growth during a financial year (or month 
in the case of redemption) is below the fund’s benchmark, 
and subsequent financial years bring positive relative capital 
growth, no variable fee will be payable until the earlier finan-
cial year’s relative underperformance has been made up. The 
variable fee amounts to 20% of the excess return i.e. that part 
of the fund’s capital growth which exceeds the benchmark.

The variable fee is to be paid by the fund but will be charged 
to each unitholder in relation to that particular unitholder’s 
return by means of a change in the number of units held by 
each unitholder. The number of units held by the individual 
unitholder is calculated on the basis of the unitholder who is 
to pay the highest variable fee per unit. This unitholder’s net 
value per unit forms the basis for calculating the new number 
of units in the fund.

§ 12 Dividends
As a rule, the fund does not issue dividends. However, the 
management company can decide on issuing dividends to 
unitholders if, in the management company’s opinion, it is ne-
cessary to take advantage of the unitholders’ joint interests. 
Dividends are then issued on a suitable day and to the extent 
that is considered appropriate. For the dividends accruing in 
a fund unit, the management company will, following any de-
ductions for withholding tax, purchase new shares on behalf 
of unitholders who are registered to receive fund units on the 
day set aside for this purpose. The dividend on behalf of a 
fund unitholder – following any tax deductions – will instead 
be paid to the unitholder. Such a request must be carried out 
on the day determined by the management company, if not 

before.

§ 13 The fund’s financial year
The fund’s financial year is the calendar year.

§ 14 Semi-annual report and annual report, and amend-
ment of fund rules
The management company is to prepare an annual report 
and a semi-annual report. The reports are to be sent to unit-
holders free of charge upon request and be made available at 
the offices of the management company and the depository 
within four months of the end of the financial year (annual 
report) and two months of the end of the six months period 
(semi-annual report) respectively. When sending out annual 
statements, the management company is to ask unitholders 
whether they wish to receive the annual report and semi-an-
nual report.

The fund rules may be amended only by decision of the 
management company’s board, and the decision must be 
submitted to the Swedish Financial Supervisory Authority for 
approval. Once the decision has been approved, it must be 
made available at the offices of the management company 
and the depository and be published by such other means as 
the Swedish Financial Supervisory Authority instructs.
 
§ 15 Pledging of units
Unitholders may pledge their units in the fund provided that 
the unitholder is not an insurance company that has invested 
insurance premiums on behalf of policyholders pursuant to 
the Swedish Insurance Business Act (2010:2043) or a pensi-
on institution that has invested pension savings on behalf of 
pension savers pursuant to the Swedish Individual Pension 
Savings Act (1993:931).

In the event of pledging, the unitholder or his representative 
and/or the pledgee are to notify the management company 
of this in writing. The notification should state:

• who the unitholder is,
• who the pledgee is,
• which units are involved in the pledge, and
• any restrictions on the scope of the pledge.

The management company is to register the pledge in the re-
gister of unitholders and inform the unitholder in writing that 
the pledge has been registered. The pledge ceases to apply 
once the pledgee has informed the management company 
of this in writing. The management company is entitled to 
charge the unitholder a registration fee. This fee must not ex-
ceed SEK 500.

§ 16 Limitation of liability 
In the event that the depositary has lost financial instruments 
held in custody with the depositary or its depositary bank, the 
depositary shall without undue delay return to the fund finan-
cial instruments of the same type or an amount equivalent to 
the value. The depositary is not responsible in the event the 
loss of the financial instruments or other damage is caused 
by an external event beyond the depositary’s control, such as 
damage due to Swedish or foreign legislation, Swedish or fo-
reign authority, acts of war, strikes, blockades, boycotts, lock-
outs or other similar circumstances. The management com-
pany shall not be responsible for damage caused by such an 
external event beyond the fund’s control. Provision with re-
spect of strikes, blockades, boycotts and lockouts apply even 
if the depositary or the management company is the subject 
of, or is itself, taking such actions. Neither the depositary nor 
the management company is liable for any damages caused 
by - Swedish or foreign – stock exchange or other market-
place, central securities depository or clearing organization.



Neither the depositary nor the management company is lia-
ble for damage arising as a result of restriction of authority 
that can be brought against the management company or 
the depositary regarding financial instruments.

The depositary shall not be liable for any loss of financial 
instruments held by a depository bank or other provider of 
corresponding services that the depositary, with due care, 
engaged for the custody of financial instruments and with 
which the depositary has agreed to the transfer of responsibi-
lity, including the right for the management company to make 
claims directly against the depository bank. Such a transfer 
of responsibility from the depositary to the depository bank 
is a result of the depositary instructing the custodian bank 
to keep foreign financial instruments in a local market in the 
manner specified in the depositary agreement in effect bet-
ween the depositary and the management company.

The management company and the depositary shall not 
compensate for losses incurred in other events if the mana-
gement company and the depositary have exercised normal 
prudence and provided that nothing otherwise follows by 
applicable mandatory law.

Neither the management company nor the depositary is re-
sponsible for indirect losses.

In the event the management company or the depositary 
is hindered from fully or partially enforcing measures due to 
circumstances mentioned in the second paragraph, measu-
res may be postponed until the impediment has ceased. In 
case of deferred payment as a result of such circumstances, 
neither the management company nor the depositary will pay 
punitive interest fees. If interest has been offered, the mana-
gement company or the depositary shall pay interest at the 
rate in force on the due date.

Should the depositary, due to circumstances stated in the 
second paragraph, be prevented from receiving payment for 
the fund, the depositary, for the period during which the in-
terference occurred, has the right to interest solely under the 
terms prevailing on the due date. 

The management company is not liable for damages incur-
red by the depositary or its depository bank. Nor shall the 
management company be responsible for damages caused 
by a unit holder, or other, that breaches law or regulation or 
these fund rules. Unit holders are hereby notified that they 
are responsible for that the documents submitted to the ma-
nagement company are correct and duly signed and that the 
management company is informed of any changes to infor-
mation submitted.

The management company is liability pursuant to Chapter 
8. 28-31 §§ AIFM (Alternative Investment Fund Managers 
Act). The depositary is liable under Chapter 9. 22 § AIFM.

§ 17 Permitted investors 
The fact that the fund is aimed at the general public does 
not mean that it is aimed at the kind of investor whose sel-
ling of units in the fund or participation in general is contrary 
to the provisions in Swedish or foreign legislation or regula-
tions. Nor is the fund aimed at the kind of investor whose 
selling or holding of units in the fund means that the fund or 
the management company will be obliged to take registration 
measures or other measures that the fund or management 
company would not otherwise be obliged to take. The ma-
nagement company is entitled to refuse to sell to the kind of 
investor referred to above in this paragraph. 

The company may redeem the unitholder’s units in the fund 
– despite opposition from the unitholder – if it turns out to 
be the case that a unitholder has subscribed to units in the 
fund contrary to Swedish or foreign legislation or regulations 
or, as a result of the unitholder’s selling or holding of units 
in the fund, the management company becomes obliged to 
take registration measures or other measures that the fund 
or management company would not otherwise be obliged to 

take if the unitholder did not hold units in the fund. 
Redemptions in accordance with the previous paragraph 

are to be executed immediately. The stipulations in § 9 above 
regarding payment will also apply in the case of redemptions 
in accordance with this § 17.



Annex 1

Example of calculation of variable fee

The example below is based on a calculation of fees for four 
different investors – A, B, C and D. They subscribe to shares 
in the fund at different times and for different amounts. The 
benchmark is set at 10 per cent per annum. The calculation 
of the variable fee has been performed for two years in the 
example. The variable fee is paid by the fund but will be char-

ged to each individual unitholder in relation to that particular 
unitholder’s return by means of a change in the number of 
units held by the unitholder. 

The number of units held by an individual unitholder is cal-
culated on the basis of the unitholder who is to pay the hig-
hest variable fee per unit. This unitholder’s net value per unit 
forms the basis for calculating the new number of units in 
the fund.

Year 1

Exemple of fee calculation  Amount invested    

Year 1 Net worth A B C D TOTAL 

31 Dec 100 100     
31 Jan 105      
28 Feb 100  200    
31 Mar 90   180   
30 Apr 95      
31 May 100      
30 Jun 105      
31 Jul 110 220      
31 Aug 115      
30 Sep 115      
31 Oct 120    240  
30 Nov 125       
31 Dec 120
      
A. Net worth before variable fee 31 Dec year 1 360 240 240 240 1080 
B. Opening value year 1 plus invested year 1 320 200 180 240 940 
C. Result before benchmark  40 40 60 0 140 
D. Benchmark (10 % per annum)  19.17 16.67 13.50 4.00 49.33 
E. Result after benchmark  20.83 23.33 46.50 -4.00 90.67 
F.  Variable fee 20 %  4.17 4.67 9.30 0.00 18.13 
G. Net worth after variable fee  355.83 235.33 230.70 240.00 1061.87 
H. Unit value  115.35 115.35 115.35 115.35 115.35 
I.   Total units  3.0848 2.0402 2.0000 2.0806 9.2056 
    of which new free-of-charge units  0.0848 0.0402 0.0000 0.0806 0.2056 

Investor D invests in two units on 31 October. The net worth 
at this time is 120 per unit, which means that the investment 
amounts to 240. At the end of the year, the net worth is 120 
per unit again. The benchmark that D will be allowed before a 
variable fee is payable amounts to 10% x 2/12 = 1.67%, since 
D has been a unitholder for two months. 
 The result calculated after the benchmark therefore amounts 
to -4 (240 - 240 - 1.67% x 240) and no variable fee is payable. 
In addition, the benchmark calculated in this case is added 
to the benchmark that forms the basis for the variable fee in 
year 2. Since no variable fee is payable, this means that the 
net value remains unchanged at 240. 
 Investors A, B and C have all achieved a positive return after 
the benchmark is applied, which means a variable fee is paya-
ble. In March, C purchased two units at a net worth of 90 – a 
total investment of 180. The net worth for C at the end of year 
1 is 2 x120 = 240 and the result before the benchmark is 60. C 
will be allowed a benchmark of 10% x 9/12 = 7.50%, as C has 
been a unitholder for nine months, before the variable fee is 
payable. 
 The result after the benchmark will be 240 -180 - 7.50% x 
180 = 46.50. The variable fee will be 20% of this result i.e. 9.30. 
The net worth after the variable fee then amounts to 240 - 9.30 
= 230.70. 
For A and B, corresponding calculations give variable fees 
of 4.17 and 4.67 respectively. These variable fees are lower 

per unit than for C, since A and B have not achieved as high 
a return on the amounts they have invested. The calculation 
of the benchmark for investor A takes account of the fact 
that purchases have been made on two different occasions. 
The first unit, an investment of 100, has been owned for the 
entire year. In July, two units were purchased at a total of 220, 
which means that these have been held for five months. The 
benchmark for A is calculated as follows: 10% x 100 + 10% x 
5/12 x 220 = 19.17.
 The value of the unit is calculated on the basis of the unit-
holder (investor C) who has paid the highest variable fee per 
unit and will, in this example, be 115.35. Each unitholder’s value 
after fees is then divided by this unit value in order to calculate 
the number of units that will be held. In the event of the fund 
increasing in value, new units will be given out. In the case of 
investor D, this calculation gives 240/115.35 = 2.0806 units 
i.e. 0.0806 new units.



Year 2

Example of fee calculation  Invested amount    

Year 2 Net worth A B C D TOTAL 

31 Dec 115.35 115.35     
31 Jan 120      
28 Feb 110      
31 Mar 100  200    
30 Apr 95      
31 May 80   160   
30 Jun 90      
31 Jul 100      
31 Aug 110      
30 Sep 120    240  
31 Oct 125      
30 Nov 130      
31 Dec 140      

A. Net worth before variable fee 31 Dec year 2 571.87 565.63 560.00 571.28 2268.78 
B. Opening value year 2 plus invested year 2 471.18 435.33 390.70 480.00 1777.21 
C. Result before benchmark  100.69 130.30 169.30 91.28 491.57 
D. Benchmark (10 % per annum)  47.12 38.53 32.40 34.40 152.45 
E. Resultat after benchmark  53.57 91.76 136.90 56.88 339.12 
F.  Variable fee 20 %  10.71 18.35 27.38 11.38 67.82 
G. Net worth after variable fee  561.16 547.28 532.62 559.91 2200.96 
H. Unit value  133.16 133.16 133.16 133.16 133.16 
I.   Total units  4.2143 4.1101 4.0000 4.2049 16.5293 
    of which new free-of-charge units  0.1295 0.0699 0.0000 0.1243 0.3237 

On 30 September, D invests a total of 240 in a further two units 
at 120 per unit. The net worth then rises to 140 per unit at the 
end of the year. The net worth of D’s total investment in years 
1 and 2 then amounts to 4.0806 x 140 = 571.28. The total 
opening value in year 2, plus the amount invested in year 2, 
amounts to 480 and the result before the benchmark is 91.28. 
The benchmark amounts to (240 x 10%) + (240 x 10% x 3/12) 
+ (4 x 10%) + 41  = 34.40.
 The result after the benchmark is thus 571.28 - 480 - 34.40 
= 56.88. The variable fee of 20% will be 11.38. The net worth 
after the variable fee then amounts to 571.28 -11.38 = 559.90.
 A, B and C also make further investments during the year. 
In May, C purchased two units at a net worth of 80 – a further 
investment of 160. The opening value in year 2, plus the 
amount invested in year 2, amounts therefore to 390.70. The 
net worth for C at the end of year 2 is 4 x 140 = 560.00 and 
the result before the benchmark is 169.30. C will be allowed 
a benchmark of (230.70 x 10%) + (160 x 10% x 7/12) = 32.40 
before the variable fee is payable.
 The result after the benchmark will be 560 - 390.70 - 32.40 
= 136.90. The variable fee will be 20% of this result i.e. 27.38. 
The net value after the variable fee then amounts to 560 - 27.38 
= 532.62. 
 For A and B, corresponding calculations give variable fees 
of 10.71 and 18.35 respectively. These variable fees are lower 
per unit than for C, since A and B have not achieved as high a 
return on the amounts they have invested.
 The value of the unit, calculated on the basis of the unithol-
der, investor C, who pays the highest variable fee per unit, will 
be 133.16. The new number of units for investor D is calcula-
ted at 559.90/133.16 = 4.2049. In year 2, investor D therefore 
receives 4.2049 - 4.0806 = 0.1243 new units.

Definitions
A. Net worth before variable fee 31 Dec year x: Number of 

units multiplied by net worth per unit.
B. Opening value year x plus invested year x: Net worth after 

variable fee at beginning of year x plus the total amount 
unitholder has invested in year x. 

C. Result before benchmark: Net worth before variable fee 
minus opening value year x plus invested year x. (A-B)

D. Benchmark: The return that must be achieved before a 
variable fee is payable. This is calculated taking into ac-
count how long each investment has been in the fund. 
For example, a holding purchased at the end of May had 
been held for seven months by the end of the year and 
the benchmark is calculated for these seven months. 
The level of the benchmark is defined as the 30-day STI-
BOR, monthly on the first banking day of each month 
plus three percentage points2.

E. Result after benchmark: Result before benchmark minus 
the benchmark. (C-D)

F. Variable fee: 20% of the result after the benchmark. (0.2 
x E)

G. Net worth after variable fee: Net worth before variable fee 
minus variable fee. (A-F)

H. Unit value: Net worth after variable fee divided by the 
number of units is calculated for the unitholder who will 
pay the highest variable fee per unit. This will be the unit 
value that applies to all unitholders. 

I. Total units: Net worth after variable fee divided by unit 
value. In the event of the fund increasing in value, new 
units will be given out. (G/H)

1Benchmark from year 1 that D will be allowed, adjusted upwards by 
10% for year 2.

2Changed to five percentage points as per 1 April 2016.



Appendix to the prospectus 

Information about local representative in Denmark

Lannebo Sustainable Corporate Bond, Lannebo High Yield, Lannebo Europa Småbolag, Lannebo Sverige Plus and Lannebo Teknik are 
marketed in Denmark to both professional and non-professional investors, including investors who make investments in the context of 
an insurance policy.

An investor who wishes to have access to information about any of the above funds are welcome to contact our branch office at the 
following address or telephone number.

Lannebo Fonder Danmark, 
Filial af Lannebo Fonder AB, Sverige
August Bournonvilles Passage 1 
1055 København K, Danmark
Phone +45 6915 3400

Contact persons at the branch office: 
Carsten Dehn 
(phone +45 6915 3401 carsten.dehn@lannebo.se) 
Ulrik Ellesgaard 
(phone +45 6915 3402 ulrik.ellesgaard@lannebo.se)

Through the branch office, an investor can get help with the purchase and redemption of fund shares, payment of the redemption and 
dividend, fund switches, etc.

An investor can also at the branch office, free of charge, get access to the fund rules, key investor information document, prospectus, 
annual and semi-annual reports and other public information about he funds. In addition, an investor can get help to contact our head 
office in Stockholm.



Lannebo Fonder AB
Address: P O box 7854, 103 99 Stockholm
Visitors address: Kungsgatan 5

Phone: +46 (0)8-5622 5200
Customer service: +46(0)8-5622 5222 
Fax: +46 (0)8-5622 5252

E-mail: info@lannebo.se
Website: lannebo.se
Reg no: 556584-7042
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