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General information

This information (which together with the fund rules make up thiermationbrochure) has been prepared in accordance

with the Swedish Investment Funds Act (SFS 2004:46), the Swedish Alternative Investment Funds Act (2013:561) and the
regulations of the Swedish Financial Supervisory Authority (Finansinspektionem)mgdavestment Funds, (FFF320)

and Alternative Investment Funds (FFFS 2013:10). This document and the fund rules together make up the prospectus.

Fund company

Name: Carnegie Fonder AB

Address: Box 7828, 103 97 Stockholm, Sweden

Telephone: +46 8 125 50 00

Corporate registration number: 556266049

Founded: 1985

Share capital: 3,000,000 SEK

Regulator: Finansinspektionen (Swedish Financial Supervisory Authority)
The c¢ompany 0 Regeringagatansbf, d03 B7CBtockholm

The fund managementcompa nyds aut horisations
The company holds the following authorisations to conduct business:

Authorisation to conduct fund operations under the Swedish Investment Funds Act
Authorisation to conduct fund operations under the Swedish Alternative Fund Managers A
Authorisation to provide discretionary portfolio management relating to financial instruments
Authorisation to provide safekeeping of fund units

Authorisation to receive funds subject to mandatory reporting

= =4 -4 -—Aa -—a -—a

Authorisation to provide investment advicelating to financial instruments

Board of directors

Christoffer Folkebo, Chairmaaf the board
Karin BurgazVice Chaiman of the board
Mats AnderssonMember of the board
Jan Bernhard Waagklember of the board

Auditor

Elected by annual general meetiReC AB
Lead auditorHelena Kaiser de Carolis

Senior executives

Andreas Uller PresidentCarnegie Fonder ABChairman Carnegie Fonder Portfolio Sicav
Svante_undberg, Complianc@fficer and deputy CEO

Henrik Hedblom, Head of Risk

Simon BlecherClO and Fundvianager

Peter GullmertHead of Sales, Boardember ofCarnegie Fonder Portfolio SICAV

Visiting address Postladdress Website Email Telephone 4(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00
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List of Funds

Mutual funds

Mixed funds

Carnegie Multi

Carnegie SPABRalanserad
Carnegie Strategifond
Carnegie Vega

Equity funds

Carnegie Asia

Carnegie Fastighetsfond Norden

Carnegie GlobaQuality Companies

Carnegie Indienfond

Carnegie Listed Infrastructure

Carnegie Listed Private Equity

CarnegieMicrocap
Carnegie Rysslandsfond
Carnegie Smabolagsfond
Carnegie SPAR Global
Carnegie SpHOff
Carnegie Sverigefond
Carnegie All Cap

Fixed income funds
Carnegie Credit Edge
Carnegie Investment Grade
Carnegie Likviditetsfond
Carnegie Obligationsfond
Managed UCITS

Mixed funds

Carnegie Strategy Fund
Carnegie Total

Carnegie Total Plus
Fixed income funds
Carnegie Corporate Bond
Carnegie High Yield
Carnegie High Yield Select

Custodian

Skandinaviska Enskilda Banken AB (publ), 106 40 Stockholm, Sivéden. c o mpany 6 s

Fund category
UCITS
UCITS
UCITS

Special (NorUCITS) fund

Fund category
UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

Special (NorUCITS) fund

UCITS
UCITS
UCITS
UCITS
UCITS
UCITS

Fund category

Special (NoAUCITS) fund

UCITS
UCITS
UCITS

Fund category
Feeder
UCITS
UCITS
Fund category
UCITS
UCITS
UCITS

Kungstradgardsgatan 8, 111 8fbckholm and its main business is banking.

Country of registration

Sweden
Sweden
Sweden

Sweden

Country of registration

Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden

Sweden

Country of registration

Sverige
Sweden
Sweden

Sweden

Country of registration

Luxembourg
Luxembourg

Luxembourg

Country of registration

Luxembourg
Luxembourg

Luxembourg

registered

Visiting address
Regeringsgatan 56  Box 7828
StockholmSweden

Postladdress

SHO03 97 Stockholm

Website
carnegiefonder.se

Email Telephone 5(246)
spara@carnegiefonder.s+46 8 12 15 50
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Function of the depositary
The depositary is required to act independently of the fund management company and exclusively in the joint interests of
unitholders.

The depositary receives and retains the fundfs assets and i
regards to the fund provided these are not in contravention of the provisions of the Swedish Investment Funds Act, other

statutes, or the fund rules. The depositary furthermore verifies that management of the fund, and the subscription,

redemption and valuation dfind units comply with the Investment Funds Act and the fund rules and that payments for
transactions relating to the fundds assets are paid into ¢t
flows.

Conflicts of interest

The depositay offers a wide range of financial services to custonagrdconducts financial activities on its own account.

This means that conflicts of interest can arise. The depositary therefore has a system in place for handling conflicts of
interest in the perfomance of its depository duties. The depositary shall act solely in the interests of the unitholders and
independently of the funds and the fund management company. The depositary has procedures to identify, manage and
monitor any conflicts of interesfTo prevent conflicts of interest from arising, different operations are kept separate and, in
cases where conflicts of interest cannot be avoided, internal rules are in place to ensure proper treatment of customers.
Areas where conflicts of interest may ariser e, f or exampl e, between the depositaryéo
the depositary is a counterparty to the fund management company regarding other services such as trading in financial
instruments. The current duties of the depositary, its atié and the conflicts of interest that may arise can be obtained
from the fund management company on request.

Engagement of third parties

The management company has entered into an agreement-aithestAdvokatbyrd AB for the provision of internal
audiing services. An agreement has been entered into with C.A.G. for operation and seegdiding T systemsThe
management company has also entered into an agreement with FundRock Management Company S.A. for fund
administration and portfolio services a&ll as the administration of shakeo | duaits.s &

Typical investor profile
Carnegie Fonder 6s f unds canpamiesand imstitdtions.t pri vate individual s,

Unit holder register

The fund company maintains a register of all unit holders and thédirigs. The holdings of unit holders are reported in
semiannualnd annual statements. The annual statement shows information for tax returns.

Limitation of sale and redemption orders

There is no possibility to limit selling and redemption orders for fumits.

Especially about securities lending and lending of transferable
securities

According to the fundstatutesthe funds could lend transferable securities included in the fund to a third party (securities
loans). If the fund lends securities, the fund requests security from the borrower for the lent securities. The fund also pay
for the lending through intereswhich, after deduction of administrative costs, accrues to the fund and thus increases the
return in the fund.

Securities loans may be made up to a maximum of 20% of the fund's assets, but the expected lending, if any, is deemed to
be much more limited nformation about a fund's possible use of securities loans can be found in thedemiannual and
annual reports.

Securities loans expose the fund to the risk that the borrower will not be able to return the securities that have been
borrowed. Risks also arisegardinghe interpretation of securities lending agreements. Lent securities are transferred to
the counteiparty and received cash is kept in an account with the fund's custodian.

CarnegieFonderhas adopted a counterparty policy, which regulates which criteria are to be used to select counterparties
and which must always be dote achieve the best possiblemrditions for the fund. Carnegi€onderalso has internal
guidelines for acceptable collateral and valuation of collateral. CarRegaeronly accepts cash as acceptable collateral.

Visiting address Postladdress Website Email Telephone 6(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00
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The collateral received shall each day correspond to the value of thigrisies lent, plus a suitable collateral margin.
Collateral received may not be reinvested or pledged. The ongoing management of collateral gives rise to operational risks.

Cessation of the fund or transfer of the fund operations

If the fund company decaid that a fund should cease or that the management of the fund, following authorisation by
Finansinspektionen, should be transferred to another fund company, all unit holders will be informed. If Finansinspektionen
withdraws t he f un dnorifcghefurad compasentersligudation osisidedlaced bankrupt the

management of the fund shall immediately be taken over by the custodian institution.

Marketing of fund units in another EEA country

To comply with the requirements placed upon the fucmmpany by legislatoregardingmarketing in another country
within the EEA, the following distribution agreements have been signed:

T NetherlandsSNS Reaal

1 Norway: Nordnet, Skandiabanken, Skandinaviska EnskildamBafk(publ) Oslofilialen
1  Finland: Aktia, Skandinaviska Enskilda Banken AB (publ) Helsingforsfilialen

1 Luxembourg : Skandinaviska Enskilda Banken AB, publ Luxembourg Branch

These counterparties manage payments to unit holders and redemptions of units and provide information ogrtberni
fund to unit holders in our place.

UK Facilities Agent

United Kingdom: Old Mutual Wealth Life Assurance Limited, Old Mutual House, Portland Terrace, Southampton SO147EJ,

acts as the Fund Companyds UK F aiogfdciltiesifoe any pergoe fortinspecliotne UK Faci
(free of charge) and for the obtaining (free of charge, in the case of the documents at (b), (c) and (d), and otherwise at no

more than a reasonable charge) of copies in English of; (a) the fund rules (irfirtorcéme to time), (b) the latest

prospectus, (c) the EEA key investor information document; and (d) the latest annual apeanifreports. UK investors

can also, at the UK Facilities agent, obtain information about the price of units in the fundo medeem fund units as well

as submit his/her complaint about the operation of the fund.

Tax rules

Tax liability of the fund:

As of 2012, fund income is not taxable. Funds do, however, pay withholding tax on dividends received on their foreign
equity toldings. The withholding tax varies from country to country. For reasons including legal uncertainty about the
application of double taxation treaties and developments within the EU in the tax area, the withholding tax may be either
higher or lower than tle preliminary withholding tax deducted when the dividend is received.

Tax liability of fund investors:

A description of the rules that apply to taxpayers who invest directly in funds. Other rules apply to savings in Swedish

invest ment sdvSiKmgs oac ccadmtwsme(nd i nsurance. Swedish unithold
standardised income calculated on the value of fund units at the beginning of the year, as well as on profits and any

dividends received on fund units.

A standardised income @.40 percent is calculated on the value of fund holdings. The resulting sum is taxed as capital
income at 30 percent. For legal persons, the standardised income is taxed as business income, currently at 22 percent.
Income statements for tax purposes arsugd for natural persons and estates taxable in Sweden, while legal persons must
independently calculate the standardised income and pay the tax. The tax may be affected by individual circumstances and
investors who have questions about possible tax consages should seek expert advice.

Investment Savings Accounts (ISK):
Carnegie Fonder began offering investment savings accounts (ISK) on 17 September 2018. Information about ISKs, tax rules
applicable to ISK and how to open an ISK is available on ouriteebs

Damages

The fund company shall not be held liable for any loss or damage resulting from a legal enactment (Swedish or foreign), the
intervention of a public authority (Swedish or foreign), an act of war, a strike, a blockade, a boycott, a lockout, dnemy ot

Visiting address Postladdress Website Email Telephone 7(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00
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similar circumstance. The reservation in respect of strikes, blockaat®g;otts,and lockouts applies even if the fund
company itself is subjected to such measures or takes such measures.

Loss or damage that may occur under any other circumstances shdlkrdentifiedby the fund company provided the

fund company has observed general standard of care. The fund company shall not be liable under any circumstance for
indirect loss or damage or for any loss or damage caused by a custodian bank or other tmrttratthe fund company

has employed with due care or for any loss or damage ercaant of restrictions in disposal that may be applied against

the fund company. Where a circumstance as referred to in the first paragraph above prevents the fund ctrorpany

taking measures, such measures may be postponed until the obstacle no longer exists. Limitations of liability do not apply to
those events described in Chapter 2, Section 21 of the Swedish Investment Funds Act.

Changes to the fund rules

The fund compnyhas the possibilityo change the fund's fund rules. The decision to change the fund rules is made by the
company's board. The Board's decision is subject to the decision of the Swedish Financial Supervisory Authority. The
changes in the fund rules may affect the fund's chatiatitss such as its investment focus, fees and risk profile.

Remuneration policy

The company's Remuneration Policy is based on Finansinspektionen's regulations on mutual funds (FFFS 2013: 9) and
Finansinspektionen's regulations on managers of alternatiestment funds (FFFS 2013: 10), and SFDR (Sustainability
Directive) Article 5. Detailed information on the company's remuneration policy and how remuneration and benefits are
calculatechnd who isresponsible for granting the compensation is documentedhencompany's website
www.carnegiefonder.sander the tab About usand 'Legal informatiarA paper copy of the information can be obtained

free of charge on request, please contact the fund company.

Resellers

Carnegie Fonder has a partnership with a number of banks, insurance companies, online brokers and platforms in Sweden.
The following partners offer the Company's funds in their range, which means that you who want to save in one of the
funds can choosthe bank or intermediary below you want to save through.

The following partners offer the Company's funds in their range, which means that you who want to save in one of the
funds can choose the bank or intermediary below you want to save through.

Banks Insurance Companies Online Brokers Platforms

Carnegie Ancoria Aktieinvest Garantum

Catella Danica Avanza Strukturinvest

Erik Penser Folksam Fondmarknaden MFEX

DanskeBank Lansforsakringar Netfonds.se Nasdaq

Handelsbanken Movestic Nordnet.se ParetoSecuritiesNorge

ICA Banken SkandinaviskanskildaBBankerAB Nordnet Norge Premiepensionsmyndigheten
LansforsakringaBank Skandia ShankertidigareSkandiabanken

Nordea SPP Skandiabanken

Sparbanken Syswedbank  Alandsbanken

Unit classes

The share classes below categories differ in terms of currencipitial subscription amount and management fee. For more
information abouteach ofthe funds' share classes, see the fgpdcific sectioriinformation at fund level".

Accumulating - All returns are reinvested in the fund.
Dividend - The return can be distributed in whole or in part to the unit holders.
Institutional - Aimed at institutional investors, the share class has a minimum amount for investment.

Distribution - Reserved for investawho subscribe for units via distributors who, in accordance with an agreement with
the fund company, do not receive distribution compensation from the fund company in whole or in part.

Visiting address Postladdress Website Email Telephone 8(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00
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Distribution Norway - Reservedor investors who subscribe for units via a distributor who, within the framework of

their operations, distributes the fund units on the Norwegian market, and who in accordance with the agreement with the
Fund Company does not receive distribution compensatiom the Fund Company for distribution on the Norwegian
market. A prerequisite for investing this share class is that the holding is registered in an account in the distributor's
name on behalf of the customer (nominee registration)

Visiting address Postladdress Website Email Telephone 9(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden ~ SHO03 97 Stockholm 00
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Past performance

Per 221-12-31 Performance%

1 year 3years 5years 10 years
Mixed funds
Carnegie Multi A 13,7 - - -
Carnegie SPAR Balanserads - - - -
Carnegie Strategifond A 21,4 64,5 69,7 221,5
Carnegie Vega’A -4.7 0,8 -3,1 6,6
Equity funds
Carnegie Asia A -2,8 21,3 37,9 121,6
Carnegie Fastighetsfond Norden A 47,5 129,1 188,0 665,3
Carnegie Real Estate Return 49,3 133,9 208,6 764,2
Carnegie Global Quality 27,2 72,6 97,8 -
CompaniesA
Carnegie Indienfond A 26,7 51,4 88,5 286,3
Carnegie Listed Infrastructure & - - - -
Carnegie Listed Private EquityoA 46,6 125,2 144,2 441,9
Carnegie Micro Cap 40,4 199,2 - -
Carnegie Rysslandsfond A 25,1 60,1 51,6 108,0
MSCI Russia 10/40 Net Total Returr 24,5 62,7 57,8 119,8
Carnegie Smabolagsfond A 36,3 119,0 110,4
Carnegie SPAR Global - - - -
Carnegie SphOff A5 24,6 90,4 92,2 305,7
SIX Portfolio Return 39,3 116,0 126,0 373,9
Carnegie Sverigefond A 28,8 85,0 87,0 313,3
Carnegie All Cap A 32,0 119,3 127,9 -
Fixed income funds
Carnegie Credit Edge A 14 1,79 2,68 - -
Carnegie Investment GradesA 0,7 25 2,1 14,6
Carnegie Likviditetsfond A 0,1 0,7 0,4 7,9
Carnegie Obligationsfond A -1,8 1,6 3,8 17,5
OMRX Treasury Bond Index 1,3 21 4,1 19,0

2Carnegie Global was launched 17 February 2014

3Carnegie Micro Cap was launched 31 January 20&7undstatuteswere changed on the $eptembe2020

4Carnegie Sméabolagsfond was launched 31 January 2012

5Carnegie Spi®ff was launched 21 October 2019 (earlier Svergmect)

6Carnegie Investment Grade was launched 3 June @&rler Carnegie Obligationsfond)

8The fund was launched in 2016he fundwas acquiredy Carnegie Fonder from Alfred Berg in connection with the acquisition in December 2019.

9The fund was acquireby Carnegie Fonder frol®AAM per the 1st of April 2021.In connection tothe takeover of the fund the fund changes its name from
OPM Global Quality Companie® CarnegieGlobal Quality Companies.

10 The fund was acquirday Carnegie Fonder frofAAM per the st of April 2021.In connection tothe takeover of the fund the fund changes its name from
OPM Listed Private Equitio Carnegie Listed Private Equity.

11 The fund was acquirebdy Carnegie Fonder frof@AAM on the 39 of May 2021In connection tothe takeover of the fund the fund changes its name from
OPM Vega to Carnegie Vega.

12 The fund was launed on2021-08-18, there is no sufficient data to calculate the past performafte fund has been merged with Carnegie Gldbal as

of 27/1/2022, i Carnegie Listed Private Equity absorbing the net assets of Carnegie Global.

13 The fund was launell on202109-15, there is no sufficient data to calculate the past performance.

14 The fund started on 11 July 2018, therefore there is no data avatlakport history for 5 and 10 years. The fund was taken over by Carnegie Fonder AB
from CAAM Fund Services AB on 3 October 2022.

15 The fund started on 202&x-xx there is therefore not enough historical data to report returns for 1,3,5 and 10 years.
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Key ratios *

Per 2021-12-31 Relevant Tracking Error
benchmark
index for
calculation
2012 2013 2014 2015 2016 2017 2018 2019 2020
Carnegie All Cap A SIX Portfolio Returr - - - - - -
3,2 3,2
53
Carnegie Asia A MSCI AC Asia ex - - - -
Japan Nefotal 77 65 6.2 51 4,5
Return ’ ’ ’ ’
Carnegie Fastighetsfond Carnegie Real Esta -
Norden A Return 5,0 3,6 2.7 3,4 3,0 2,6 3,3 4,0
Carnegie Global Quality MSCI World Net - - - - - 3,6 3,3 3,9 75
Companies Total Return
Carnegie Indienfond A MSCI India 10/40
Net Total Return 5,3 53 59 6,0 6,5 5,8 5,4 55 7,0
Carnegie Listed MSCI World - - - - - - - - -
Infrastructure A Infrastructure Net
Total Return
Carnegie Listed Private  LPX50Listed Private 6,6 4,0 3,6 4,7 4,2 34 85 2,7 6,5
Equity A Equity Index Total
Return
Carnegie Likviditetsfond Nasdaq OMRX
A Treasury Bill 02 03 02 02 03 02 02 02 13
Carnegie Micro Cap Carnegie Micro Cay
Return 7.1 8,8
Carnegie Nasdagq OMRX
Obligationsfond A Treasury Bond 1,2 0,6 0,5 0,5 0,7 0,6 0,5 0,4 0,5
Carnegie Rysslandsfond MSCI Russia 10/40
A Net Total Return 7.1 6,5 5,4 7.7 8,1 6,6 52 3,6 5,2
Carnegie Smabolagsfoni Carnegie Small Cay
A Return 50 62 70 59 60 67 60
Carnegie SphOff A SIX Portfolio Returr
3,6 4,7 51 7,2 7,4 4,2 6,5 68 5o
Carnegie Sverigefond A  SIX Portfolio Returr
3,2 2,0 2,6 34 3,6 33 2,6 3,7 3,7
Carnegie Vega A HFRX Global Hedg 6,3 3,9 3,4 4,2 5,2 3,9 3,2 2,9 3,8
Fund Index
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Per 2021-12- Relevant Active Share %
31 benchma
rk index

for
calculatio
n

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Carnegie All SIX - - - - - - - 80 79 77
Cap A Portfolio
Return
Carnegie Asia A MSCI AC - - - - 79 78 74 70 70 70
Asia ex
Japan Net
Total
Return
Carnegie Carnegie - - - - - - 34 34 41 33
Fastighetsfond Real Estate
Norden A Return
Carnegie Global MSCI - - - - 86 86 85 84 87 86
Quality World Net
Companies A Total
Return
Carnegie MSCI India - - - - 70 71 58 59 54 52
Indienfond A 10/40 Net
Total
Return
Carnegie Listed MSCI - - - - - - - - - 98
Infrastructure World
A3 Infrastructu
re Net
Total
Return
Carnegie Listed LPX50 - - - - 67 70 69 55 54 46
Private Equity  Listed
A2 Private
Equity Index
Total
Return
Carnegie Micro Carnegie - - - - - 86 89 89 86 90
Cap Micro Cap
Return
Carnegie MSCI Russie - - - - 61 68 65 48 54 55
Rysslandsfond / 10/40 Net
Total
Return
Carnegie Carnegie - - - - - 86 84 87 88 91
Smabolagsfond Small Cap
A Return
Carnegie Spin  SIX - - - - - 77 70 70 82 88
Off A Portfolio
Return
Visiting address Postladdress Website Email Telephone 12(246)
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Carnegie SIX - - - - - 60 61 61 61 64
Sverigefond A Portfolio

Return

1 The selectedbenchmarkindex is considered relevant as it is in line with the fund's investment focus. The benchmark index is only used fongadctikei
tracking error and active shamehen possibleFunds where there is no relevabhenchmark indexhat is in line with the fund's investment focus have not been
added tothe summary.

2The fund switched benchmark &@021-04-01. All historic data has been calculated based onlibischmark.

3 Te fund was started on 20208-18.

3The fund started on 20220-x, there is therefore not enough data to calculate the key figures. .
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Charges Active Unit classes

Management fee, % Yearly fees, % Entrance fee, % Exit fee, %
Curren  Maximu OGC Current Maximum Current Maximum
Mixed funds
Carnegie Multi A 1,40 1,55 1,60 - - - -
Carneadie SPAR Balanserad A 1.60 1,65 1.66
Carneaie Strateaifond A 1.50 1.60 151 - - - -
Carnegie Strategifond D 1,50 1,60 1,51 - - - -
Carnegie Strategifond G 0,90 1,00 0,91 - - - -
Carnegie Strategifond H 1,05 1,15 1,06 - - - -
Carnegie Vega A 1,50 1,50 2,62 - - - 2.06
Carnegie Vega B 0,40 0,40 1,51 - - - 2.06
Equity funds
Carnegie Asia A 1,90 1,90 1,93 - - - -
Carnegie Fastighetsfond Norden A 1,60 1,75 1,62 - - - -
Carnegie Fastighetsfond Norden B 0,80 0,80 0,85 - - - -
Carnegie Fastighetsfond Norden C 1,60 1,75 1,62 - - - -
Carnegie Fastighetsfond Nord& 1,20 1,40 1,22
Carnegie Global Quality 1,40 1,45 1,42 - - - -
Companies A
Carnegie Global Quality 0,80 0,85 0,82 - - - -
Companies B
Carnegie Indienfond A 2,20 2,20 2,22 - 1,00 - 1,00
Carnegie Listed Infrastructure A 1,40 1,50 1,46
Carnegie Listednhfrastructure & 0,85 0,85 - - - - -
Carnegie Listed Infrastructure F 1,00 1,20 1,06
Carnegie Listed Private Equity A 1,50 1,50 1,50 - - - -
Carnegie Listed Private Equity B 0,80 0,85 0,81
Carnegie Listed Private EquRy 1,10 1,30 1,10
Carnegie Micro Cap 2,00 2,00 2,02 - - - -
Carnegie Rysslandsfond A 2,50 2,50 2,55 - - - -
Carnegie Rysslandsfond C 2,00 2,00 2,05 - - - -
Carnegie Smabolagsfond A 1,60 1,60 1,61 - - - -
Carnegie Smabolagsfond C 1,05 1,15 1,07 - - - -
Carnegie SPAR Global A 1,60 1,65 1,62 - - - -
Carnegie SphOff A2 1,0¢ 1,05 1,02 - - - -
Carnegie SpHOff B 1,50 1,55 1,52 - - - -
Carnegie SpHOff C 1,50 1,55 1,51 - - - -
CarnegieSverigefond A 1,40 1,50 1,41 - - - -
Carnegie Sverigefond B 0,90 1,05 0,91 - - - -
Carnegie Sverigefond C 0,90 1,05 0,91 - - - -
Carnegie All Cap A 1,35 150 1,36 - - - -
Carnegie All Cap H 0,95 1,15 0,96 - - - -
Fixed income funds 0,50
Carnegie Credit Edge A7 1,00 1,00 1,02 - - - -
Carnegie Credit Edge B7 0,75 0,75 0,77 - - - -
Carnegie Investment Grade A 0,50 0,55 0,50 - - - -
Carnegie Investment Grade B 0,50 0,55 0,50 - - - -
Carnegielnvestment Grade D 0,50 0,55 0,50 - - - -
Carnegie Investment Grade E 0,25 0,30 0,25 - - - -
Carnegie Investment Grade H 0,30 0,35 0,30 - - - -
Carnegie Likviditetsfond A 0,30 0,60 0,30 - - - -
Carnegie Likviditetsfond B 0,13 0,30 0,13 - - - -
Carnegie Obligationsfond A 0,50 0,50 0,50 - - - -
Carnegie Obligationsfond B 0,08 0,08 0,08 - - - -
Visiting address Postladdress Website Email Telephone 14(246)
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1 Carnegie Fondedo not charge any entrance or exit feéaxcept for special exit in VegalJhe fund rules for Carnegie India state that tt@mpany has the
possibility of charging an entry and exit fee, but this is not done in practice.

2 Carnegie Spi®ff A have a performanebased fee in addition to the fixed fee. The performancernfe amount to a maximum of 20% of the daily return
thatex eeds the fundds return threshold SI X Portfolio Retcharga Ifthelvalee grpvehr f or mance f
of the unit class is below the return threshold, no performance fee will be charged until the preelatise underperformance has been offset. The total
annual fixed and performance fees may amount to a maximum of 3% of the value of the unit clas2BoRo2&xample calculations for performance fee,
see appendiin the end of the prospectus.

3 Note that the maximum management féwat can be charged in share class A have rednced from 1.75 to 1.50 as of April 1, 2021.

4 Note that the fundhas changes its name fra@F Tillvaxt Sverige to Carnegie All Cap on April 1, 2021.

5 Withdrawal fee for special exit. For further information about the fee structure, see the fund regulations at carnegie®nder.

6 The share class were launched on thé2 January 2022 therefe no information about the OGC for 2021 is disclosed.

7 A performancebased fee is added to the fixed remuneration. From 3 October 2022, the perforriaased fee may
amount to a maximum of 20% of the daily return that exceeds the fund's return thiéskor the definition of the yield
threshold, see Appendix 1. From 3 October 2022, a cap will also be introduced on the perforshased fee. If the total
negative impact that the performanbased fee has on the share value during a calendar year aneotwd and a half
(2.5) percent reduced by the fixed fee for the share class, no additional perforraseel fee may be paid in the share
class in the relevant calendar year ("fee limitation" ). For further information on the fee structure, see theduiations
in the respective fund section.
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Fund information

Carnegie Multi

Investment policy

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

invests without restrictiorregardingcompany, sector or geography. The Fund has a global focus but with significant Nordic

elemen s , which means that at |l east 25% of the Fundods assets v
issued by companies based in the Nordic region or théiolly ownedsubsidiaries or in financial instruments that are

admitted to trading or subject to regular trading on a regulated market or trading platform (MTF) in the Nordic region. The

Fund is actively managed, which means that the holdings in the fund are selected based on an assessment of the funds that

are considered to have thieest prospect of maximising the lotgrm return considering he fundds ri sk | evel

The Funddés proportions of equity funds, fixed income funds
market situation. Alternative funds means funds, inolythedge funds, that directly or indirectly allow elements of

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

that are intended to have diversifying properties for the Fund.

At least 90% of the Fundds assets will at all times be inve
Carnegie Fonder and funds managed by anot hershduldawhysc o mpany ¢
be invested ifunds managed by Carnegie Fonder. The objective of the Fund is to generate a positive return over a period

of approximately seven years with a lower volatility than the global stock market.

The Fundobés assets may be i rundeusits @dudingexchangmdetl fandd, BTWs),n g asset c |
transferable securities, money market instrumens;ivativesand accounts with credit institutions. The Fund may invest in

OTC derivatives and may use currency derivatives to hedge its holdings ie whim part. The Fund may enter into

securities loan agreements.

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

Unit classes and charges
The fund has the following unit classes:

A 8 SEK, Acamulation

B & NOK, Accumulation

C 0 SEKAccumulationDistribution
D 8 NOK, Distribution

= =4 —a -9

When the Fund invests in another fund or UCITS managed by Carnegie Fonder, the Fund is compensated for the fixed
management fee that the Fund pays for the underlyind.fThis is achieved through Carnegie Fonder repaying to the Fund
amounts corresponding to the management fee paid, which means that no fixed management fee is paid for underlying funds
in these cases. If any performance fee is deducted from an undduyid@r UCITS, this is also repaid to the Fund.

When the Fund invests in funds managed by a fund company or UCITS other than Carnegie Fonder, the fixed management
fee in the underlying fund or UCITS may not exceed 3% aivasideringany part of the margement fee reimbursed to

the Fund. The performaneeased management fee in the underlying fund or UCITS may not exceed 30% of the excess
return in relation to the benchmark parameter of the fund or UCITS.

Risk profile

The Fund largely invests its assetfunds with investments in the global capital markets but with a Nordic focus. These

markets are both mature and transparent. The Fund is also able to invest its assets in emerging markets, which are not as
developed in terms of, for example, legislatibnat pr ot ect s investorsd rights. The fin
well developed than we are used to in the West.

The Fund is able to invest freely, irrespective of sector and region, which gives the opportunity to spread the risk but can
alod mean that the Fund has concentrated investments in a certain industry or region, which in that case normally increases
the risk. Investments in funds and other financial instruments made abroad are usually unhedged in local currency, which
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means that fud assets are affected by exchange rate movements of local currencies against the SEK. It is also possible to
vary the interestbearing proportion of the fund assets, which reduces the volatility of the net asset value per unit.

To the extent that derivaties are used, this can be done as part of the investment strategy with the aim of increasing the
return or for the purpose of reducing costs and risks i
sensitivity to market changes increases.

Fund assets are invested in liquid assets that can be sold for redemptions. The funds that the Fund intends to invest in are
expected to have good liquidity even under extreme marg@nditions,but a number of emerging markets are not as well
developedwhich means that liquidity in these markets may sometimes by inadequate. However, investments in emerging
markets are considered limited.

The fund may suffer losses due to counterparty risk, which refers to the risk that a counterparty is unable iis fulfil
obligations in accordance with the agreed terms for a securities transaction, such as failing to deliver securities or cash.
Cash and cash equivalents are placed with an external bank and this in itself means a credit risk, but this is conbielered to
very low. The fund may also suffer losses in the event that an issuer is unable to fulfil its obligations to bondfmlders.
minimise this credit risk, there are established frameworks for exposure to any individual issuer.

Carnegie Multi sustainability d isclosures
Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

3 The fund has sustainable investments as an objective

X The fund promotes, among other characteristics, environmental or social characteristics

8 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:

The fund-off sanadsdf @ Mt investmensfunds. Thenfund ihvase mainly in

funds that meet the criteria for Article 8 and/or Article 9 of Regulation (EU) 2019/2088 of the
European Parliament and the Council on sustainability related disclosures in the financial services
sector (the Suwinable Finance Disclosure Regulation, SFDR).

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability
factors and sustainability risks using a number of ESG tools in the investment process. The main
negative coresguences for sustainability are identified and prioritized in accordance with the
company's guidelines for sustainability and responsible investments. The methods used to avoid or
limit negative consequences are described further below in the section tdsthsed to

integrate sustainability risks, promote environmental or social characteristics or to achieve a
sustainabilityelated goal”. On the fund company's website, www.carnegiefonder.se, there is a
description of the fund company's processes for idfgirig and prioritizing the main negative
consequences of investments.

The likely impact of sustainability risks on fund return
Holdings in the fund could lose all or part of their value due to sustainability risks related to fines, reduced

n

td

demandfortheas set ds products or services, physical damage

supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelated event could affect an individuavéstment or could have wider impact on an economic
sector, a geographical or political region, or a

The use of sustainability criteri a teeanwestmdnfceudt t he
work differently than similar funds that do not use such criteria. According to the sustainability policy, the fund
is barred from investing in certain sectors and companies based on ESG screening performed by the fund
manager. This add mean that the fund is more sensitive to certain market movements than are other funds.
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The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous tedpand/or to selling securities based on ESG
characteristics when it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being required to sell the security, theduhd &amd

manager disclaim all liability in connection with such a change.

The relevant exceptions do not always correspond with

When evaluating an investment based on ESG criteria, the fund manager is dependent upon information and
data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the manager
may wrongly evaluate a security or anuiss There is also risk that the manager will not correctly apply ESG
criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG criteria used
by the fund. The fund and the fund manager do not provide any exprdssplied guaranteeegardinghe

fairness, accuracy, precisisaasonablenessy completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environmental charéeristics ¢.g.t he compani esd envirpnmental and clim
X Social characteristice (g.,human rights, employee rights and equal opportunity)
X Good governance practiceeg.s har ehol dersd rights, i ssuexecutiveel ati ng

and anticorruption work)
3 Other sustainabilityelated characteristics

Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and thgh corporate engagement and active ownership.

Refer to the section O0Methods used to integrate sust a
characteristics, or achieve a sustainabil ided. targeté

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible wit

the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information ondlproportion of the fund's investments that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdke, medams ntohatc aiursee st
contribute to a sustainability goal must not at the same time entailfgigniharmto any other sustainability
goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of
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investments that are either considered sustainable according to the Regulation on Sustainability Information o
according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take
into account the EU criteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

The fund invests mainly in funds that meet the criteria for Article 8 and/or Article 9 of Regulation
(EVU) 2019/2088 athe European Parliament and the Council on sustainability related disclosures
in the financial services sector (the Sustainable Finance Disclosure Regulation, SFDR).

X Negative screening

The fund does not invest in companies that are involved in the peteland services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

X Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent oturnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnoer

X Pornography
Fund management company's remarks:
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Production: 0 percent of turnover
Distribution: 5 per cent of turnover

International norms

olnternational nor ms 6 mlavesars agreenerts snch asithe Wk Global Gampaetn t | on s
and OECD guidelines for multinational companies in relation to the environment, human ladfuspractices

and business ethics.

3 The fund does not invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies thal fa actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in the individual case.

Fund management company's rensark

We avoid investing in funds with holdings that breach international norms, such as the UN Global Compact,
and monitor this regularly with the assistance of an external sustainability expert. If we discover that a holding
is not living up to our standagj we have several options:

A The fund manager seeks further information and disc
Investment Council.

A The manager contacts representatives of the fund ma
AThe CIO or CEO of Carnegie Fonder takes more formal contact with the CEO or chairman of the fund

management company in question.

A 1f the response is unsatisfactory and the company o
may decide talivest the holding. The time it takes to carry out these types of processes varies, depending

upon the nature of the issue, the size of our holding and where the company is based geographically. Each case

is unique and is evaluated individually.

Carnegie Multi fund rules
Approved by the Swedish Financial Supervisory AuthorBeptembe2018.

8 1 The name of the fund and its legal position

The name of the fund is Carnegie Multi. The fund is an investment fund pursuant to the Swedish Investment Funds Act
(2004:46), hereinafter Ol FA6. The fund is operated in accor
fund management company, the IFA and other applicable regulations.

The assets of the fund are owned jointly by the fund unitholders and each unit in a unit class confers equal right to the
assets that make up the fund.

Unitholders are not liable for obligations referring to the fund. The fund cannot acquire rights wmassbligations. Nor
can the fund institute legal action before a court of law or other public authority. Property included in the fund is not
subject to seizure. The fund management company (defined in § 2) represents unitholders in all matters catheerning
fund, takes decisions concerning the property included in the fund and exercises the rights derived from the property.

The fund has the following unit classes:

A 0 SEK
B & NOK
C 0 SEK, distribution
D 8 NOK, distribution

== =4 —a -

The unit classes diffeegarding currency, distribution channel and management fee.
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The unit classes are accumulation (rdistribution), which means that fund returns are continuously reinvested.
Unit value is calculated in the currency in which the unit class is denominated.

Unless otherwise specifically stated, the content of the fund rules is common for all unit classes. All unit classes@arry eq
rights to the property included in the fund.

If an investor no longefulfilsthe terms and conditions to be invested in a c&rt unit class, the fund management company

shallof ol | owi ng prior notice to the perogransfertheinyéswritocanother i n t he f
unit class, which terms and conditions the invedidfils If more than one unit clasis available to the investor, the fund

management company shall transfer the investor to the unit class with the lowest management fee. The fund management
company is not liable for any costargepr loss that an investor suffers due to such a transiiecluding possible tax

consequences.

§ 2 The fund management company
The fund is managed by Carnegie Fonder AB (55&TB®), hereinafter referred to as the fund management company.

§ 3 Depositary and its function
The depositary for the assets of thenfd is Skandinaviska Enskilda Banken AB (publ) (562IRD).

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

The depositary receives ahedmertainbethendumadasgamert scammuma i
regardinghe fund provided these are not in contravention of the provisions of the IFA, other statute or the fund rules. The

depositary furthermore verifies that management of the fund, and the subsaipdemption and valuation of fund units
complies with the I FA and the fund rules and that payments
fund without delay. The depositary also monitors the fund?o:

8 4 Characterist ics of the fund

The fund is a fund of funds (see § 7) that through investment in equity funds, fixed income funds and alternative funds, as
well as other financial instruments, aims to create a positive return over a period of approximately seven yearsowier
volatility than the global stock market (comprising companies included in the MSCI World AC index or an index with
corresponding composition).

The fund has a global focus but with significant Nordic elements (see 8§ 5). The fund invests vwithetidh with regard to
sector or specific country.

8 5 Investment strategy

The fund may invest its assets in fund units, transferable securities, money market instruments, derstativentsand
accounts with credit institutions. The underlying @ssef derivative instruments may comprise or relate to such assets
referred to in Chapter 5, § 1, second paragraph, first sentence of the IFA, financial indexes, interest rates, exchamge rates
foreign currencies.

At |l east 90% of tt haen yf un dhdes baes sientvse swwieldl ian ot her funds. The
related instruments or fixed income funds or other interagllated financial instruments as well as alternative funds or

other financial instruments with alternativeosure may vary over time depending on the market situation. Alternative
funds refer to funds with alternative exposure (see definition below) that meets the requirements of Chapter 5, 8 15 of the
IFA or units in closegbnd funds that meet the requiremenfor transferable securities. Over time it is estimated that, of
the fund®6s n-60tpereestwikhbe investdd in equity luldds or other equigyated financial instruments, -BD
percent in fixed income funds or other interestlated finanial instruments, anddb0 percent in balanced funds or

alternative funds and other financial instruments with alternative exposure. Alternative exposure refers to exposure
through funds or other permitted asset classes that directly or indirectly allometes of commodities, real estate or
exposures other than equities or fixed income that are permitted by an investment fund and that are intended to have
diversifying properties for the fund.

Significant Nordic elements means that at least 25% of trefus asset s wi | | be directly or in
instruments issued by companies based in the Nordic region or thkolly ownedsubsidiaries or that are admitted to
trading or subject to regular trading on a regulated market or tradin¢fqen (MTF) in the Nordic region.

The fund may invest in both funds managed by Carnegie Fonder and funds managed by another fund management company
or collective investment wundertaking. I t esdeinvastegéinfdneldd t hat
managed by Carnegie Fonder.
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§ 6 Marketplaces

The purchase and redemption of fund units takes place directly with the respective fund management company,
management company, AlF manager or collective investment undertaking. Thesfund r ade i n ot her fii
and exchange traded funds (ETFs) may take place on a regulated market within the EEA or equivalent market outside the
EEA. Trading is also permitted on other markets within or outside the EEA that are regulated{mttenpublic and
covered by the fundbds investment strategy as set forth

8 7 Special investment strategy

The funddés assets may also be invested in transferable
5 of the IFA, up to a maximum of 10% of the value of the fund.
The fundés investment str at etgniallynreuaits sf othehiravéstment fundsrande st s f und

collective investment undertakings. The fund is a fund of funds that invests at least 90% of its assets in other funds.

The fund may invest in derivative instruments as part of its investment strategyaldegiinstruments may also be used to
improve the efficiency of the management with the intention of reducing risk and costs as well to increase returns and
generate leverage.

The fund may invest in OTC derivatives as referred to in Chapter 5, § 12, izgnta@ of the IFA.

The fund may use such techniques and instruments as referred to in Chapter 25, § 21 of the Swedish Financial Supervisory
Aut horityds regul ati ons toimcrease therstarmemccteatd leverajsintheFundc S 2013 : 9)

The fund may enter into securities loan agreements (lending).

§ 8 Valuation

The value of the fund is calculated by deducting from the assets those liabilities related to the fund. The value of one fund
unit in a particular unit class is the value of the wtéiss divided by the number of fund units in that particular unit class.

The net asset value of fund units is calculated each bank day and forms the basis for establishing the subscription and
redemption prices for trade in fund units. In the daily valrathe outstanding liabilities of the fund are calculated and
taken into account. The fund management company, however, does not calculate the unit value if the fund is closed for
subscriptions or redemptions. If there are large value changes in theisharstruments included in the fund, the unit value
may be established several times during the day.

The fundods assets are calculated as foll ows:

i  Financial instruments are valued at the current market value (last price paid or, if this is not avagabid, price).

1 Cash and cash equivalents and current receivables, in the form of deposits in bank accountsyishioniestments
on the money markets and settlement for securities sold are included at the amount expected to be received.

1  For transferdle securities and money market instruments as referred to in Chapter 5, § 5 of the IFA, a market value is
established using a special valuation. The basis for this special valuation includes market prices from unapproved
exchanges or market makers, othBnancial instruments or indexes, adjusted for differences in, for example, credit
risk and liquidity (reference valuation), discounted cash flows (net present value) or share of net asset value (financial
statement valuation).

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

The liabilities of the fund are calculated as follows:

Accrued management charges to the fund management company
Payments to the depositary

Purchases not settled

Tax liabilities

Other liabilities related to the fund

== =4 —a -—a -9

For derivative instruments referred to in Chapter 5, § 12, paragraph 2 of the IFA, known as OTC derivatives, a market
value is established as follows:

1 Market prices from an active market
If such market pries cannot be obtained the market value shall be established using one of the methods below:
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1 Based orthe market value of the component assets/constituents

17 Basedom ecently completed transactions bet we eansadtiongfwl edgeabl e
these are available, or

1 The use of market prices from an active market for another financial instrument that is materially similar

1  If market prices cannot be established using one of the options above, or are obviously misleading, the applicable
market value shall be established through the use of a valuation method generally accepted on the market, for example
using option valuatiomodels such as Black & Scholes.

The valuation is conducted individually for each unit class.

8 9 Subscriptions and redemptions of fund units

The fund is normally open for subscriptions and redemptions of fund units on every bank day. However, the @ind is n

open for subscriptions and redemptions on bank days when a
manner that assures the equal rights of fund unitholders as a consequence of several of the market places on which the
fundds tplace theing paalkoe entirely closed.

Requests to subscribe for fund units must be made in writing to the fund management company. Subscriptions of fund units
are made at the price established on the date cash funds become available to the fund manegepany.

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

provided and that other documents required by the fund management company from time to time, and which are available

onthe fund management companyds website, have been provided
instructed by the fund management company.

Requests to redeem fund units shall be made in writing to the fund management company. Redemplibasrsde

according to the fund unit value established at the end of the day of redemption. Immediate redemptions take place only to
the extent that this is possible without the divestment of securities in the fund. If it is necessary to acquire casfh tthe
divestment of securities in the fund, this will take place as soon as possible. Redemption takes place as soon as cash from
sales has been received. The subscription and redemption price are the latest calculated fund unit value at the time the
order is completed.

The procedures described above mean that subscription/redemption takes place at a price unknown to the unitholder at
the time the purchase/sale is requested.

Information about subscription and redemption prices is available from theniamdigement company or intermediary
institution latest the bank day following the bank day on which the fund unit value is established as above.

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

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

and which, when the distributor provides the investment service to its clients in connection with the subscription of units,

is paiddirectly by the client. A prerequisite to be eligible to invest in unit classes C and D is that the holding is registered

on one or more accounts in the distributords name of behalf

§ 10 Extraordinary circumstances
The fund may be closed for entry or exit if there exist ext
cannot be made in a manner that assures the equal rights of the fund unitholders.

§ 11 Payments and charges

Payment shallbe madeefm t he fundds assets to the fund management c¢comp;
fees shall be paid to the depositary for its activities as the depositary as well as expenses for auditing and the isugyervisio

the Swedish Financial Supsoriy Authority. The total charges for unit classes A and B may not exceed 1.55 % annually of

the fund net asset value. The total charges for unit classes C and D may not exceed 1.15% annually of the fund net asset

value.

The costs of purchase and salefiofancial instruments, including but not limited to commissions, registration costs, taxes
and transaction fees to the depositary, as well as payments to suppliers of research services and comparable services will be
charged to the fund. Where required bgw, value added tax will be additional on all payments.

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

Unitholders are hereby made aware that the fund is charged with management fees to the managers of the funds in which
Carnegie Multinvests. The Carnegie Multi prospectus contains information about the maximum fixed charges and

Visiting address Postladdress Website Email Telephone 23(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

performance fees that may be charged for the management of the funds in whose units or shares Carnegie Multi invests its
assets.

§ 12 Dividends
The fund doesot pay dividends.

§ 13 Financial year
The financial year for the fund is the calendar year.

8§ 14 Half-year reporting and annual reporting, changes to fund rules

For each calendar hafear, the fund management company shall issue-gédeaty report forthe fund not later than two

months after the expiration of the hayfear period. For each financial year, the fund management company shall publish an
annual report for the fund not later than four months after the expiration of the financial year. Tifgdaaly report and

the annual report shall be made available at the offices of the fund management company and the depositary and shall be
sent to those unitholders that have requested this information.

Any decision by the board of directors of the funthnagement company to amend these fund rules must be submitted to
the Swedish Financial Supervisory Authority for approval. The amendment shall be published by the fund management
company in the manner determined by the Swedish Financial Supervisory lyuthor

8 15 Pledging and transfer of fund units
Fund units may be transferred or pledged.

In conjunction with the pledge of fund units that are not nominee registered, the pledging party and/or pledge holder must
notify the fund management company in wigtim respect thereof.

The notice shall set forth:

1  The identity of the pledge holder

1 The number of fund units covered by the pledge

1 Any restrictions on the scope of the pledge

1  The identity of the owner of the fund units

The fund management compasyh a | | notify the fund unitholder in writing t

unitholder register. In conjunction with the pledge of nomiregistered fund units, a corresponding notice shall instead be
provided to the nominee.

Pledges remin in force until the pledge holder has notified the fund management company in writing that the pledge has
expired,and the fund management company has removed the pledge from the fund unitholder register.

For the administration of theegistration of pledges, the fund management company is entitled to charge the fund
unitholder a fee not exceeding SEK 400.

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

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

identity of the transferee and (iii) the purpose of the transfer. Transfers of fund units are subject to the consentwifdhe f
managementcompasynd wi |l be approved only if the transferee assum
unit.

8 16 Limitation of liability

The fund management company or depositary shall not be liable for damage arising as a consequence of Swedish or foreign
legislation, acts of Swedish or foreign governmental authorities, acts of war, strikes, blockades, boycotts, lockouts, or othe
similar circumstances. The reservation with respect to strikes, blockades, boycotts, and lockouts shall apply notwithstanding
that the fund management company or depositary is the subject of, or executes, such measure. Nor shall the fund
management company or depositary be liable to pay compensation for losses arising in other cases if the fund management
company or depositary hasted with customary prudence. The fund management company or the depositary is not liable

for indirect losses under any circumstances.

If the fund management company or the depositary is prevented partially or entirely from executing payments or taking
other measures as a consequence of a circumstance set in the first paragraph above, these measures may be deferred until
the obstacle no longer exists. If the fund management company or the depositary is prevented from making or receiving
payment as a conseguce of such circumstance the fund management company or depositary shall not be liable to pay
penalty interest. If interest has been previously agreed, interest will be paid at the rate in effect on the due date.
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If the depositary is prevented from aquéng payments for the fund as a consequence of a circumstance set forth in the first
paragraph above, the depositary has the right to interest for the time during which the obstacle has existed only according
to the terms that prevailed on the due date.

Neither the fund management company nor the depositary is liable for loss causedSwedlish or foreign stock

exchange or other marketplace, custodian bank, central securities depositary, clearing organisation, or other entities that
provide equivalenservices, nor other delegates retained with due care by the fund management company or the
depositary. The same shall apply to loss caused by the insolvency of the aforementioned organisations or delegates. The
depositary is not responsible for delegatastructed by the fund management company. Nor will the fund management
company or the depositary be liable for loss incurred by the fund, unitholders, or other parties by reason of restrictions
upon disposition that may be applied to the fund managemamipany or the depositary in respect of financial

instruments.

Neither the fund management company nor the depositary is liable for loss caused by breach of law, ordinance, regulation
or these fund rules by a unitholder. Unitholders are hereby notified thay are responsible for ensuring that the

documents they provide to the fund management company are true and duly signed and for ensuring that the fund
management company is notified of any changes pertaining to information provided.

The tort liability of the fund management company and the depositary is regulated under Chapter 2, § 21, and Chapter 3, §§
14-16 of the IFA.

8§17 Permitted investors

The fund is directed at the general public, excluding such investors whose subscription of units in thedichd w

contravene the provisions of Swedish or foreign law or regulation. Nor is the fund directed at such investors whose
subscriptions or holdings of units in the fund would obligate the fund or the fund management company to take registration
measures oother measures that the fund or the fund management company would not otherwise be obligated to perform.
The fund management company has the right to refuse subscriptions requested by such investors referred to above in this
paragraph.

The fund managemesto mpany has the right to r edotwihstandinguhe objedtionsafer 6 s
such a unitholder if it proves that the unitholder has subscribed for units in the fund in contravention of the provisions of
Swedish or foreignlawormdi nance or that the fund management company
or holdings in the fund become obligated to take registration measures or other measures for the fund or the fund
management company that the fund or the fund agement company would not be obligated to perform if the unitholder

did not hold units in the fund.

Carnegie SPAR Balanserad

Investment strategy

The aim of the fund is to generate high letggm returns at lower risk than pure equity funds through intraents in
equities, without limitation to company or sector, and fixed income funds.

The fund may invest its assets in transferable securities, money market instruments, derivatives, fund units and accounts
with credit institutions.

With regard to the equty component, the fund may invest its assets in global and Swedish equities with no restrictions as
to company or sector.

With regard to the fixed incomerelated component, the fund may invest its assets in fixed income funds that invest in
Nordic or Nordic-related financial instruments.

The proportions of equityrelated financial instruments and fixed income funds held by the fund magle@ending on
market conditions, but the share of equitglated financial instruments is an estimated/®96 over time.

The fund is permitted to invest its assets in derivative instruments whose underlying assets consist of or are attributable t
transkrable securities, money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

Unit classes
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A 8 SEK, Accumulating

When the Fund invests in another fund or fund company managed by Carnegie Fonder, the Fund is amupenthe

fixed management fee that the Fund pays in respect of the underlying fund. This is done by Carnegie Fonder repaying
amounts corresponding to the management fee paid to the Fund, which means that no fixed management fee is paid for
underlyingdinds in these cases. In the event that any performdnased fee is charged to the underlying fund or fund
company, this will also be repaid to the Fund.

When the Fund invests in funds managed by a fund company or fund company other than Carnegie F@nazxirhbum

fixed management fee in the underlying fund or fund company may amount to a maximum of 3% after taking into account
any repaid part of the management fee to the Fund. Performtaased management fee in the underlying fund or UCITS
may amount tca maximum of 30% of the excess return in relation to the fund's or UCITS ‘comparison parameter.

Riskprofil e

The Fund invests its assets in both the Swedish and the global capital markets, including emerging markets that are not as
advanced in terms of ¢gslation that protects the rights of investors.

There are no restrictions on fund investments as regards companies, sectors or geographies, which provides opportunity to
spread risks. Equity investments are made in local currencies and are not hedgedsdets are therefore affected by
changes in the exchange rates of local currencies against SEK.

Certain operational risks arise because fund assets can be invested in emerging markets. For example, protection of
minority interests may be limited and egjureatment of all shareholders cannot always be assumed. Insider trading
regulations may be deficient. Accounting standards are still under development in certain markets and are not comparable
to western standards. The supply, quality and reliabiligoofipany information and research material is sometimes of low
quality, which increases the uncertainty about the value of assets.

To the extent derivatives are used, such use may be part of the investment strategy aimed at increasing return or reducing
costs and risks in the fund. Investments in derivatives may increase the sensitivity of the fund to market volatility.

The fund may incur losses due to counterparty risk, which is the risk that a counterparty will be unable to perform its
obligations, suchsato deliver securities or cash and cash equivalents, under the contractual conditions of a securities
transaction.

Investing in a fund is always associated with both opportunities and risks. Money invested in funds can both increase and
decrease in value depending on market developments and it is not certain that the entire invested capital will be recovered.
Past pedrmance is not a guarantee of future returns.

Carnegie SPAR Balanserad sustainability disclosures

Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

3 The fundhas sustainable investments as an objective
X The fund promotes, among other characteristics, environmental or social characteristics

3 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or socialcharacteristics or have sustainable investments as an objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management companyds remarks:

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF
THOR analyses more than 100 indicators and data points in the areas of environment, social
factors and corporate governance in order to identify factors thatild entail risk of adverse

impact on return, as well as opportunities that may have positive impact on return. The fund

excludes companies involved in economic activities
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integrate sustainability risks, promotevéronmental or social characteristics, or achieve a
sust ai nabThéfund sctivehaengages with the companies in which it invests to
encourage management of identified risks and opportunities related to sustainability factors

Carnegie Fonder auducts systematic sustainability work and takes into account e.g. sustainability
factors and sustainability risks using a number of ESG tools in the investment process. The main
negative consequences for sustainability are identified and prioritizedandacce with the

company's guidelines for sustainability and responsible investments. The methods used to avoid or
limit negative consequences are described further below in the section "methods used to

integrate sustainability risks, promote environmemtiabocial characteristics or to achieve a
sustainabilityelated goal". On the fund company's website, www.carnegiefonder.se, there is a
description of the fund company's processes for identifying and prioritizing the main negative
consequences of inveseants.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their value due to sustainability risks related to fines, reduced
demand for the assetds product s ocapita, disruptiomsénshe physi cal
supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic
sector,agegr aphi cal or political region, or a country, whi

The use of sustainability criteria can affect the fun
work differently than similar funds that dwt use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and companies based on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive to certain market mowgthan are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics wln it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection with saahange.

The relevant exceptions do not always correspond with

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incompletaciurate, or unavailable. As a result, there is risk that the

manager may wrongly evaluate a security or an issuer. There is also risk that the manager will not correctly
apply ESG criteria or that the fund could have indirect exposure to issuers thaotfuliil the relevant ESG

criteria used by the fund. The fund and the fund manager do not provide any express or implied guarantee with
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management included
in the fundds objectives:

X Environment al characteristics (e.g. the compani esod ¢
X Social characteristics (elguman rights, employee rights and equal opportunity).
X Good governance practices (e.g. shareholders®& right s

and anticorruption work).
3 Qther sustainabilityelated characteristics.

Fund managee nt company®6s remar ks:
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The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on #above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fundamental standards of sustainability.

Refer to the section O06Met hods u seavionmemtaliorrsdcialgr at e sust a
characteristics, or achieve a sustainability targeto

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable egwmic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yetTdheae. is also

no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible witthe EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of the fund's investments that is compatible with the
taxonomy.

The regul ations cont aignficaathagd i nwh ipd ke, meams ntolhatc aiursee st
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of theHahdansists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU dteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or
social characteristics, or achieve a sustainability target:

X Positive screening

Fund managemeemarksc ompanyads

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright futureela d . Sustainabil ity aspects are anal ys
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, social factors and corporate governance.

Factors and areas consider@ our analysis:

Corporate governance

Owners

Board of directors
Management

Reporting & transparency
Ethics & corruption

= =4 —a —a A
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1 Company culture

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors
1 Health &safety
1 Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are waltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment corresponds tatherse of O Adequated
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available
onthefundmanagement companyds website.

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made maytersiaiéss derived
from the specified product or service.

Products and services

X Cluster bombs, artpersonnel mines

Fund management companyds remar Kks:
Production: 0 percent of turnover Distribution: O percent of turnover

X Chemical and biological weapons

Fund management companyd®ds remar ks:
Production: 0 percent of turnover Distribution: O percent of turnover

X Nuclear weapons

Fund management companyd®ds remar ks:
Production: 0 percent of turnover Distribution: O percent aimover

X Weapons and/or munitions

Fund management companyds remar ks:
Production: 5 percent of turnover Distribution: 5 percent of turnover

X Alcohol

Fund management companyd®ds remar ks:
Production: 5 percent of turnover Distribution: 5 percent of turnew

X Tobacco

Fund management companyds remarKks:
Production: 0 percent of turnover Distribution: 5 percent of turnover

X Commercial gambling operations

Fund management companyds remarKks:
Production: 5 percent of turnover Distribution: 5 percent of turmer

X Pornography

Fund management companyds remarks:
Production: 0 percent of turnover Distribution: 5 percent of turnover

X Coal

Fund management companyds remarks:
Extraction: 5 percent of turnover Refining and power generation: 5 perceturobver
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International norms

Ol nternational normso means international conventions
and OECD guidelines for multinational companies in relation to the environment, human rights, labour

practices and businsgthics.

3 The fund does not invest in companies that violate international norms. The assessment is carried out either

by the fund management company itself or by a subcontractor.

Fund management company0®6s remar ks:

X The fund does not invest in companies thal fa actively correct identified problems or where, in the

opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund

management company finds reasonable in the individual case.

Fund management :companyds remarks

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this

regularly with the assistance of an external sustainability expert. If we discover that a holding is not living up to

our standards, we have several opt®

A The fund manager seeks further information and disc
Investment Council.

A The manager contacts the company to discuss our con
A The Cl1 O or CEO of Carnegi e ithihexQE® or chaiariareds therholding. f or mal
A Contact with other shareholders to engage in joint
A I'f the response is unsatisfactory and the company d

to divest the holding. Therie it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case is unique and is

evaluated individually.

X The fund management company influences

The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view to influencing them to adopt a more
sustainable approach.

X In-house investor influence
Fund management companyd®ds remar ks:
As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our exopredayptaday ons (see

effort involves interaction in which we communicate our expectations and opinions, particularly with regard to
companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund managemgamarksc ompany?d

We usually act independently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings

Fund management companyds remarks:

We participate in general meetings and vote foe shares in our funds.

X Participation in nomination procedures in order to influence the composition of the board

Fund management companyds remarks:

As members of nomination committees, we promote diverse boards of directors and direchansacterised

by strong integrity.
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Carnegie Spar Balanserad fund rules
Approved by the Swedish Financial Supervisory Authority, 20 August 2021.

8 1 The legal position of the fund

The name of the fund is Carnegie SPAR Balanserad. The fund is a UCITS fund pursuant to the Swedish Investment Funds

Act (2004:46) (Ol FA6). The fund is managed in accordance wi
management companifsA and other applicable statutes.

The assets of the fund are owned jointly by the unitholders and each fund unit confers equal rights to the assets that make
up the fund. The fund management company (see 82) represents the unitholders in all mattefimgetpar UCITS fund.

The fund cannot acquire rights or assume obligations. Nor may the fund institute legal action before a court of law or other
public authority. The assets included in the fund are not subject to seizure and unitholders are not liatikgftions

referring to the Fund.

The fund is intended for the general public.

§ 2 The fund management company
The fund is managed by Carnegie Fonder AB, corporate registration number 5660669, her ei nafter referr
management companyo.

8 3 The depositary and its duties
The depositary for the fundds assets908Y Skandinaviska Enski

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

The depositary receives and holds in custody the fundfs as:
regard to the fund provided these do not contravene the provisions of the IFA, other statutes or the fund rules. The

depositary futhermore verifies that management of the fund and the subscription, redemption and valuation of fund units
complies with I FA and the fund rules and that payments for
without delay. The depést ary al so monitors the fundds cash fl ows.

8 4 Characteristics of the fund

The aim of the fund is to generate high letggm returns at lower risk than pure equity funds through investments in
equities without limitation with regard to company or sectdihe objective of the fund is to generate a positive and stable
return relative to investment risk.

8 5 Investment strategy
The fund may invest its assets in transferable securities, money market instruments, derivatives, fund units and accounts
with credt institutions.

With regard to the equity component, the fund may invest its assets in global and Swedish equities with no restrictions as
to company or sector and in funds or fund companies with focus on equities.

With regard to the fixed incomeelated component, the fund may invets assets in fixed income funds. The majority of
the funds will be focused on Nordic or Nordielated financial instruments.

The proportions of equityrelated financial instruments and fixed income funds held by the fund may vary depending on
market condtions, but the share of equitselated financial instruments is an estimated/®96 over time.

Global equities will consist mainly of large and sesthblished global companies. Most of the companies are expected to be

listed in Europe, the USA and JapBEquities are selected under the assumption that the companies will be owned for the

very |l ong term and value growth i n t he-teimmprofédgrawthandne wi | | be
from short-term price movements.
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0 Swe di s hmearp sharesioeesjuiinelated securities traded on a regulated market in Sweden or another regulated
mar ket as |l ong as the companyds domicile or principal oper

ONordic -oel Hoedi €i nanci al i rssssuedbymemparses domieiledringhe Nordic tauntriee n t
or their wholly owned subsidiaries or instruments quoted or admitted to trading on a regulated market or multilateral
trading facility within the Nordic countries.

The fund is permitted to invest itassets in derivative instruments whose underlying assets consist of or are attributable to
transferable securities, money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

8 6 Exchanges and marketplaces

The Funds permitted to trade in financial instruments on a regulated market within the EEA or equivalent market outside
the EEA. Trading is also permitted on other markets within or outside the EEA that are regulated, open to the public and
cover ed binvestrheat stfategy dsGet forth in section 5.

8 7 Special investment strategy
The fund is also permitted to invest its assets in transferable securities and money market instruments as referred to in
chapter 5, section 5 IFA up to a maximum of 10% ofrikeéasset value of the fund.

he fund's investment focus means that it invests significant funds in units in other mutual funds and fund companies. The
fund's investments in other mutual funds and fund companies may not exceed 50%.

Investment in derivatiemay be used to improve management efficiency as provided in chapter 5, section 12 (1) IFA. The
fund may not use OTC derivatives as defined in chapter 5, section 12 (2) IFA.

The fund may enter into securities lending agreements.

§ 8 Valuation

The value 6one fund unit (NAV per unit) corresponds to the net asset value of the fund divided by the total number of
outstanding fund units. The net asset value of the fund is calculated by deducting its liabilities, including any future tax
liabilities and the fes set forth in §11 from its assets.

The fund unit value is calculated every banking day and forms the basis for determining subscription and redemption prices
when trading units in the fund. In the daily valuation, the liabilities amounting to thericdlaulated and taken into
account. However, the fund company does not calculate fund unit value if the fund is closed for subscription or redemption.

The Fundods assets are calculated as foll ows:

ATransferable securiti es tivesmodduadunitmare rkeasurediancerient marketvalue (lastd e r i v a
price paid, or if such is not available, last bid price). If such prices are unavailable or are assessed by the management

company as misleading, the assets may be included at the value idetbiby the management company on an objective

basis.

ATransferable securities and money market instruments as r ¢
determined by the management company based on an objective basis. Thiswahstibe based on e.g. market prices

from an unapproved, regulated market or market maker, other financial instruments or indices, adjusted for differences in

e.g. credit risk or liquidity (benchmark method of valuation); discounted cash flows (presemtwethod of valuation) and

share of equity (reporting date method valuation). Initially, the aforementioned transferable securities and money market
instruments may also be measured at cost.

ACash and cash equi val e nters placémentslintrkimangy marken, funds an pocaiit with, s hor t
credit institutions

AAccrued interest
AAccrueds di vi den

AUnsettled transactions
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AOt her receivables related to the fund

Associated rights in the form of interest payments, dividends, issue rights and comparable are taken into account for all
assets.

The fundés | iabilities are calculated as foll ows:
AAccrued manage mmanagenfesteompadyue t o t he

APayments sitay the depo

AUnsettled purchases

ATax liabilities

AOther liabilities related to the fund

8 9 Sales and redemption of fund units

The fund is normally open for subscription (purchases by unitholders) and redemption (sales by unitholders) of fund units
onallbak days. The fund is, however, not open for subscri
cannot be valued in a manner that assures fair treatment of all unitholders due to the partial or full closure of one or more
of the marketplaces owhich the fund is traded.

ptior

Requests to issue fund units must be made in writing to the management company. Purchases of fund units are executed at

the price set on the day payment is available to the management company.

Requests to redeem fund units must bi&de in writing to the management company. Redemption will be executed at the
NAV per unit set on the redemption date. Redemptions are executed immediately only to the extent possible without the
sale of securities held by the fund. If liquid funds mesadyuired through the sale of securities held by the fund, this shall

be accomplished as soon as possible. The redemption will be executed as soon as the proceeds of sale have been received.

The subscription and redemption price corresponds to the lastdated NAV per unit when the order is executed.

The procedures described above mean that subscriptions and redemptions are executed at a price unknown to the
unitholder when subscription or redemption is requested.

Information on subscription and redempi prices will be available from the management company and the intermediary
institution no later than the bank day after the bank day the NAV per unit is determined as above.

§ 10 Extraordinary circumstances

The fund may be closed for sales and redemptis i n extraordinary circumstances that
assets in a manner that assures fair treatment of all unitholders.

8§ 11 Payments and charges

Payment shall be made from the fundds a dtheftnd. Pdyroentisiek manage
also be made to the depositary for its activities as a depositary and for the costs of supervision by the Swedish Financial
Supervisory Authority and for auditing services.

The combined remuneration is limited to a maximum of ¥#65per year of the fundds net asset

The payments described above, as well as commission and other costs incurred for the fund's trading in financial
instruments, are deducted from the fund on an ongoing basis. Where required by law, value adddtitexcharged on all
payments.

Unitholders are advised that the fund is charged with management fees to the managers of the funds in which Carnegie
SPAR Balanserad invests. Carnegie SBidhseraihformation brochure contains information on the highéged and
performancebased fee that may be charged for the management of the funds in whose shares or shares Carnegie SPAR
Balanced Fund is invested

8 12 Dividends

The fund does not distribute dividends.
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§ 13 Financial year
The fund6s feéecalendacyem.l year is th

8§ 14 Half-year and annual reporting and amendment of fund rules

For each calendar hatear, the management company shall issue aaify report for the fund not later than two

months after the end of the hayfear period. For eacfinancial year, the management company shall issue an annual report
for the fund not later than four months after the end of the financial year. Theyiealfly report and the annual report shall

be made available at the offices of the management compainyra intermediary institution and shall be sent to those
unitholders that have requested this information.

Any decision by the board of directors of the management company to amend these fund rules shall be submitted to the
Financial Supervisory Authayifor approval. The management company shall publish the amendment in the manner
determined by the Financial Supervisory Authority.

8 15 Pledging and transfer of fund units
The pledging party and/or pledge holder must inform the management companyimgwykien fund units that are not
nomineeregistered are pledged.

The notice shall set forth:

AThe identity of the pledge holder

AThe number of furpegdgenits covered by the
AAny restrictions on the scope of the pledge.

The management company shallifjotinitholders in writing that a pledge has been registered in the unitholder redister.
connection with pledging of nomineegistered fund units, the corresponding notice will instead be sent to the nominee.

Pledges remain in force until the pledgdder has notified the management company in writing that the pledgexpsed,
and the management company has removed the pledge from the unitholder register.

The management company is entitled to charge unitholders a fee not exceeding SEK d@difustering the registration
of the pledge.

Unitholders are permitted to transfer fund units.

§ 16 Limitation of liability

Neither the management company nor the depositary shall be held liable for loss arising from Swedish or foreign legal
enactment, aiions of a Swedish or foreign governmental authority, act of war, strike, lockout, boycott, blockade or other
comparable circumstance. The reservation in respect of strike, blockade, boycott and lockout shall apply whether the
management company or the degitary initiates or is the object of such labour action. Nor shall the management company
or the depositary pay compensation for losses arising in other cases if the management company or depositary has
exercised due care. The management company or thgosliéary shall not be held liable for indirect losses under any
circumstances.

If the management company or the depositary is prevented partially or entirely from executing payments or taking other
actions as a consequence of a circumstance set fortheritht paragraph of this section, these measures may be

postponed until the obstacle no longer exists. If as a consequence of such a circumstance the management company or the
depositary is prevented from executing or receiving payment, the managemeptogror the depositary shall not be

liable to pay penalty interest. If interest has been previously agreed, interest shall be paid at the rate in effecuen the d

date.

If the depositary is prevented from accepting payment for the fund by reason ofiensitance specified in the first
paragraph of this section, the depositary shall have the right to interest for the period during which the obstacle existed
only in accordance with the terms in effect on the due date.

Neither the management company nor thepositary shall be held liable for loss caused Bysavedish or foreigid stock
exchange or other marketplace, custodian bank, central securities depositary, clegamizationor other entities that
provide equivalent services, nor other delegatetained with due care by the management company or the depositary.
The same will apply to loss caused by the insolvency obthanizationor delegates. The depositary shall not be
responsible for delegates instructed by the management company. Nottghaianagement company or the depositary be
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held liable for loss incurred by the funahitholders,or others by reason of restrictions upon rights of disposal that may be
applied to the management company or the depositary in respect of financiahnestts.

Nor shall the management company or the depositary be held liable for loss caused by breach of law, ordinance, regulation

or these fund rules by a unitholder. Unitholders are hereby notified that they are responsible for ensuring that the
documentsthey provide to the management company are true, accurate and duly signed and for ensuring that the
management company is notified of any changes pertaining to information provided.

The tort liability of the management company and the depositary is regliatder chapter 2 section 21 and chapter 3
sections 1416 of the Swedish Investment Funds Act.

§ 17 Permitted investors

The fund is intended for thpublig excluding such investors whose subscription of units in the fund would contravene the
provisions & Swedish or foreign law or regulations. Nor is the fund intended for investors whose subscriptions or holdings
of units in the fund would obligate the fund or the management company to take registration action or other actions that
the fund or the manageemt company would not otherwise be required to take. The management company has the right to
refuse to execute subscriptions for such investors referred to above in this paragraph.

The management company may r ed e e thewishesofithe tnthbldeeifrit prevesuhat t s
the unitholder has subscribed for units in the fund contrary to the provisions of Swedish or foreign law or regulations or
that the management company woul d, a srhadingsonnhe furdube obliged o f
to take registration action measures or other actions for the fund or the management company that the fund or the
management company would not otherwise be required to take if the unitholder did not hold units in the fund

Carnegie Strategifond

Investment policy
The fund may invest its assets in transferable securities, money market instruments, fund units and accounts with credit

t

n

he

institutions. The assets of the fund must be invested primarily in Nordicor Nerdel at ed f i nanci al instru

assets mpalso to a limited extent be invested in interdstaring financial instruments with exposure outside the Nordic
region.

The fund is actively managed and does not track any index.
The objectie is to maximiselony er m returns with consideration of the fund?d

percent of its valwue in fund units. The fund6fs assets
instruments referred ton Chapter 5, Section 5 of the Swedish Investment Funds Act, but up to a maximum of 10 percent
of the value of the fund.

The fund may invest in derivatives. Derivatives may be used to improve the efficiency of the management and thereby
enhance the returnThe fund may invest in OTC derivatives. The fund may make use of foreign exchange derivatives to
provide currency hedges against part or all of its holdings. The fund may enter into agreements regarding securities loans.
The commitment approach is applias the risk assessment method to calculate the total exposure of the fund.

Unit classes
The fund has the following unit classes:

A 0 SEK, Accumulation

B 8 EUR, Accumulation

C 6 NOK, Accumulation

D 8 SEKAccumulationPistribution

E 6 EUR,AccumulationDistribution

F 8 NOK, AccumulationPistribution

G 0 SEKDividend,Institutional (min 3 000 000 SEK)
H 6 SEK AccumulatedDistribution

= =4 -4 -8 -—a -—a -—a -2
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Risk profile

The fund investsnost ofits assets in the Swedish capital market, a mature and transparanket. The fund is also able to
invest its assets in foreign markets, as well asalled emerging markets that are less developed in terms of legislation that
protects the rights of investors.

The fundcaninvest freely, regardless of industry and regioffering an opportunity to spread the geographical risks.

Typically, investments abroad are unhedged in local currencies, so the fund assets are affected by changes in local
currenciesd exchange r at e mobeaingenuasentsahgweven ard norindiesubE&to. The i1
currency hedges. It is also possible to vary the intetesring portion of the fund assets, which reduces the volatility of net

asset value. To the extent that derivatives are used, the intention is primarilydiace price risks and foreign exchange

risks in the fund.

Fund assets are invested in liquid assets that can be divested in the event of redemption. Experience in recent years, with
sharp stock market movements, shows that shares and corporate bonds mdkeactively traded Nordic and Swedish
companies have good liquidity even in periods of extreme market conditions.

Carnegie Strategifond sustainability disclosures
Transparency regarding the integration of sustainability risks, promotion of environmental
social characteristics and sustainable investing

8 The fund has sustainable investments as an objective
X The fund promotes, among other characteristics, environmental or social characteristics

8 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investsiaatan objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF

THOR analyses more that00 indicators and data points in the areas of environment, social

factors, and corporate governance to identify factors that could entail risk of adverse impact on

return, as well as opportunities that may have positive impact on return. The fund excludes

companies involved in economic activities specified i
sustainability risks, promote environmental or social characteristics, or achieve a sustainability

t ar dreetfuind actively engages with the companies in wihiclvests to encourage

management of identified risks and opportunities related to sustainability factors

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability factors and
sustainability risks using a numldrESG tools in the investment process. The main negative consequences

for sustainability are identified and prioritized in accordance with the company's guidelines for sustainability
and responsible investments. The methods used to avoid or limit negativsequences are described

further below in the section "methods used to integrate sustainability risks, promote environmental or social
characteristics or to achieve a sustainabitélated goal”. On the fund company's website,
www.carnegiefonder.sehére is a description of the fund company's processes for identifying and

prioritizing the main negative consequences of investments.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their value dueststainability risks related to fines, reduced

demand for the assetds products or services, physical
supply chain, increased operating costs, inability to secure additional capital or loss of cgputati

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic
sector, a geographical or political region, or a coun

The use of sustainabilityc t er i a can affect the fundds investment r
work differently than similar funds that do not use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and compaiiased on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive to certain market movements than are other funds.
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The ES@ased exclusion criteria applied could lead to the fund refraining from opportunities todstajrc
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics when it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results iretfund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection with such a change.

The relevant exceptions do not always correspond with

When evaluating a compw or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the
manager may wrongly evaluate a security or an issuer. Thereisisitsthat the manager will not correctly

apply ESG criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG
criteria used by the fund. The fund and the fund manager do not provide any express or impliedepiarism
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environment al characteristics (e.g.) the compani esod ¢
X Social characteristics (e.g. human rights, employee rights and equal opportunity).

X Good governance practices (e. g. nerdticnfoeskhniot edegutive®d r i ght s
and anticorruption work).

8 Qther sustainabilityelated characteristics.

Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainhility factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fundamental standards of sustainability.

Refer to the section O0Methods used to integrate sust a
characteristics, or ac héesaiptien obhovsthechamdtenistids aré gromgtedt ar get 6

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable @nomic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yetTiheae is also

no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible witthe EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of the fund's investments that is compatible with the
taxonomy.
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The regul ations c¢ont asigmficamhagpd i nwh ipd ke, meams ntolhatc aiursee st
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of theHfandonsists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the Eltriteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management compangesnarks:

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright futureaala d . Sustainability aspects are analyz
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, social factors and corporate governance.

Factors and areasonsidered in our analysis:

Corporate governance

Owners

Board of directors
Management

Reporting & transparency
Ethics & corruption
Company culture

=a =4 -8 -8 _a_9

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors
I Health& safety
1 Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are wiltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment correspondetothc or e of OAdequat ebd
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CI0 of the fund management company. Further information about assessment criteria and methods is available
onthefmnd management companyds website.

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.
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Products and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent bturnover
Distribution: O per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fund management compasnyemarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

'H Thermal coal

Fund management company's remarks:

Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of turnover

International norms
0l nt enranatnioor msé means international conventions, |
and OECD guidelines for multinational companies in relation to the environment, human rights, labor practices

and business ethics.

8 The fund does not invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.
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Fund management company's remarks:

X The fund does not invest in companies thait fo actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in the individual case.

Fund managemegbmpany's remarks:

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external sustainability expert. If we discover that a holding is not living up to
our standards, we &ve several options:

A The fund manager seeks further information and disc
Investment Council.

A The manager contacts the company to discuss our con
A The Cl1 O or CEO of @aaforma antaetwithdhe GEOror chearrkam of thenholding.

A Contact with other shareholders to engage in joint
A I'f the response is unsatisfactory and the company d
to divest the holding. The time it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case is unique and is
evaluated individually.

X The fund management company influences

The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view to influencing them to adopt a more
sustainable appach.

X In-house investor influence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our expectimday ons (see
effort involves interaction in which we commugate our expectations and opinions, particularly with regard to

companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appiate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund management company's remarks:
We patrticipate in general meetings and vote for the shares in our funds.

X Participation in nominatioprocedures to influence the composition of the board

Fund management company's remarks:

As members of nomination committees, we promote diverse boards of directors and directors characterized
by strong integrity.

Carnegie Strategifond fund rules
Approved by the Swedish Financial Supervisory Authoriigruan2018.

Visiting address Postladdress Website Email Telephone 40(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

8 1 The name of the fund and its legal position
The name of the fund is the Carnegie Strategifond. The fund is a UCITS fund pursuant to the Swedish Investment Funds Act
(2004:46).

The assets of the fund are owned jointly by the fund unit holders and each unit in a share class confers equal right to the
assets that make up the fund. The fund company (see § 2) represents the holders of units in the fund in all matters regarding
the UCITSfund. The fund may not acquire rights or assume obligations.

The fund has the following share classes:

A 0 Accumulation, SEK

B 8 Accumulation, EUR

C 6 Accumulation, NOK

D o Distribution, SEK

E 0 Distribution, EUR

F 8 Distribution, NOK

G 0 Distribution insttutional, SEK

T H 6 Accumulation, SEK, Distribution

= =4 —4a -4 -8 -—a -9

The content of the fund rules is common to all unit classes unless othestéded. Theshare classes differ regarding
distribution policy, management fee and distribution channel. Unless otherwisecailgcitated, the content in the fund
statutes is common for all share classes.

If an investor no longefulfilsthe terms and conditions to be invested in a certain share class, the fund compardy shall
following prior notice to the person registered in h e  f u-haldér segistemditransfer the investor to another share

class, which terms and conditions the investalfils If more than one share class is eligible for an investor, the fund
company shall transfer the investor to the share class with the lowest management fee. The fund company is not liable for
any cost, charge or loss that an investor suffers due to suchrester, including possible tax consequences.

8 2 The fund management company
The fund is managed by Carnegie Fonder AB (55&281), hereinafter referred to as the fund company.

8 3 Depositary institution and its function
The depositary institution fothe assets of the fund is Skandinaviska Enskilda Banken AB (publ) (508032

The depositary institution implements the fund companyds d:¢
fundds assets. I n a d denduresothrat salds and tedemuicns df farrd wnitg, thesvaluation df funa n

units and other use of the fundds assets are not in contr a\
the fund rules.

8 4 Characteristics of the fund

Through invesment in stocks, without limitation with regard to company or sector, as well as bonds and treasury bills the

fund strives to create a lonterm high return at a lower level of risk than pure equity funds. The fund has a distinct Nordic

focus in its inveshents.

The objective of the fund is to generate a positive and stable return.

8 5 Investment strategy

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

accounts with credit institutions.

The fundds assets marglatedpartior belineegtedindlordicoor Notdieelateddfimanctaly
instruments. The fund may also to a | imited exteaagated up to
portion in financi al instruments with exposurtetemoney si de t he
marketrelated portion, be invested in Nordic or Nordicelated financial instruments. The fund may also to a limited

extent, up to a maxi mum of 10 %-marketrelated poftianindirascialimstrumeats s et s, i r

with exposure outside the Nordic area. The fund may invest a maximum of 10% of its net asset value in fund units.

The fund's share of equitelated and interestelated financial instruments may vary over time depending on the market
situation, but the sharefeequityrelated financial instruments is estimated to amount te6f0percent over time.
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Nordic or Nordic-related financial instruments refer to instruments issued by companies domiciled in the Nordic region or
its wholly owned subsidiaries or instrumenisted or admitted to trading on a Regulated Market or Trading Platform
(MTF) within the Nordic region.

The funddés assets may be invested in such derivatives wher

instruments, financial inges, interest rates, exchange rates or foreign currencies.

The fund wildl normally wutilise currency -markewdatediportiohor f or ei ¢

against the SEK if the investment is quoted in a currency other than SEKagjlies irrespective of unit class

8 6 Exchanges and marketplaces

The fundés trading in financi al instruments may take pl
outside the EEA and on other markets, within or outside the EEA, éhatregulated and open to the public and that are
covered by the fundds investment strategy in A 5.

8 7 Special investment strategy
The funddfés assets may also be invested in transferable
Sedion 5 of the Swedish Investment Funds Act, up to a maximum of 10% of the value of the fund.

The fund may invest in derivatives. Derivatives may be used to improve the efficiency of the management with the intention
of reducing risk and costs as well tacrease returns and generate leverage.

The fund may invest in OTC derivatives as referred to in Chapter 5, Section 12, Paragraph 2 of the Swedish Investment
Funds Act.

The fund may enter into agreements regarding securities loans.

§ 8 valuation

The value 6one fund unit is the value of the fund divided by the total number of outstanding fund units. The value of the
fund is calculated by deducting from the assets those liabilities related to the fund. The net asset value of fund units is
calculated each blrday and forms the basis for establishing the selling and redemption prices for trade in fund units. In the
daily valuation the outstanding liabilities of the fund are calculated and taken into account. The fund company, however,
does not calculate the urnvalue if the fund is closed for sales or redemptions. If there are large value changes in the
financial instruments included in the fund, the unit value may be established several times during the day.

The fundods assets are calculated as foll ows:

1 Finan@l instruments are valued at the current market value (last price paid or, if this is not available, last bid price).

1 Cash and cash equivalents and current receivables, in the form of deposits in bank accountsyshionestments
on the money marketsind settlement for securities sold are included at the amount expected to be received.

9  For transferable securities and money market instruments as referred to in Chapter 5, Section 5 of the Swedish
Investment Funds Act a market value is established asapgcial valuation. The basis for this special valuation includes
market prices from unapproved exchanges or market makers, other financial instruments or indexes, adjusted for
differences in, for example, credit risk and liquidity (reference valuatitisgpunted cash flows (net present value) or
share of net asset value (financial statement valuation).

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

The liabilities of the fund are calculatad follows:

1 Accrued management charges to the fund company
I Payments to the custodian institution

1  Purchases not settled

1  Tax liabilities

1  Other liabilities related to the fund

For derivative instruments referred to in Chapter 5, Section Raragraph 2 of the Swedish Investment Funds Act, known
as OTC derivatives, a market value is established as follows:

1 Market prices from an active market
If such market prices cannot be obtained the market value shall be established using one of the ineltheds
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1  On the basis of the market value of the component assets/constituents

T On the basis of recently completed transactions between

if these are available, or

1 The use of market prices from aactive market for another financial instrument that is materially similar

1  If market prices cannot be established using one of the options above, or are obviously misleading, the applicable
market value shall be established through the use of a valuattimoch generally accepted on the market, for example
using option valuation models such as Black & Scholes.

The valuation is conducted individually for each unit class.

§ 9 Sales and redemptions of fund units

The fund is normally open for issues and redeimps of fund units on every bank day. However the fund is not open for

i ssues and redemptions on bank days when a valuation of
the equal rights of fund unit holders as a consequence of sewedral t he mar ket pl aces on which
being partly or entirely closed.

Requests to issue fund units must be made in writing to the fund company. Purchases of fund units are made at the price
established on the date cash funds becornadlable to the fund company.

The minimum investment amount for the first issue of unit class G is SEK 3,000,000. There is no minimum investment for
other unit classes.

Requests to redeem fund units shall be made in writing to the fund company. Redengttidinse made according to the

fund unit value established at the end of the day of redemption. Immediate redemptions take place only to the extent that
this is possible without the divestment of securities in the fund. If it is necessary to acquirchoasfht the divestment of
securities in the fund, this will take place as soon as possible. Redemption takes place as soon as cash from sales has been
received. The issue and redemption price are the latest calculated fund unit value at the time thesamiepieted.

The procedures described above mean that purchase/redemption takes place at a price unknown to the unit holder at the
time the purchase/redemption is requestédformation about issue and redemption prices is available from the fund
companyor intermediary institution latest the bank day following the bank day on which the fund unit value is established as
above.

Share class H is reserved investors who subscribe for units through distributors which, pursuant to agreement with the
fund companywholly or partly, do not accept retrocession fees from the fund company and which, when the distributor
provides the investment service to its clients in connection with the subscription of units, is paid directly by theAclient.
prerequisite to be elidple to invest in share class B is that the holding is registered on one or more accounts in the

[

distributords name of behalf of client (nominee registratic

8§ 10 Extraordinary circumstances
The fund may be closed for entry or exit if there existextr@lor nary ci rcumstances whereby a
cannot be made in a manner that assures the equal rights of the fund unit holders.

8§ 11 Payments and charges

Payment shall be made from the f und?d stheduads e additiort fees shdllée f und

paid to the custodian institution for its activities as the custodian institution as well as expenses for auditing and the
supervision by the Swedish Financial Supervisory Authority. The total charges for shareA&)d&sésD, E and F may not
exceed 1.6% annually of the fund net asset value. The equivalent maximum charge for share class G is 1.0% and for share
class H 1.15%.

The above payments as well as br oker ag gaddirfmanciadimimumentsh e r
are charged to the fund on a current basis. Any statutory valdéed tax will be added to these payments.

8 12 Dividends
No dividend will be paid on share classes A, B and C.

Dividends for the distributing classes, i.e. DFEand G, will be determined by the fund company. Dividends for these
classes will be paid out to unit holders on the last Wednesday of January, April, July and October.

Dividends on fund units will be paid to all holders of units in the distributingetathat are registered as unit holders on
the dividend date determined by the company.
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Unl ess otherwise decided by the fund company, the fundds t:
for dividends. The basis for dividends nieyincreased by accrued dividends paid in upon the sale of units and reduced by

accrued dividends paid out upon the redemption of units. The fund company shall make deductions for tax chargeable to

the dividend.

§ 13 Financial year
The financial year fotie fund is the calendar year.

§ 14 HaHyear reporting and annual reporting, changes to fund rules

For each calendar hafkar, the fund company shall issue a-pedrly report for the fund not later than two months after

the expiration of thehalfyear period. For each financial year, the fund company shall publish an annual report for the fund
not later than four months after the expiration of the financial year. Theyedfly report and the annual report shall be

made available at the offig of the fund company and the intermediary institution and shall be sent to those unit holders
that have requested this information.

Any decision by the board of directors of the fund company to amend these fund rules must be submitted to the Financial
Sipervisory Authority for approval. The amendment shall be published by the fund company in the manner determined by
the Financial Supervisory Authority.

8 15 Pledging and transfer of fund units
In conjunction with the pledge of fund units that are not noegregistered, the pledging party and/or pledge holder must
notify the fund company in writing in respect thereof.

The notice shall set forth:
The identity of the pledge holder

The number of fund units covered by the pledge
1 Any restrictions on the scopefdhe pledge

1
1

The fund company shall notify the fund unit holder in writi
register. In conjunction with the pledge of nominemgistered fund units, a corresponding notice shall instead beigedv
to the nominee.

Pledges remain in force until the pledge holder has notified the fund company in writing that the pledge has expired and the
fund company has removed the pledge from the fund unit register.

For the administration of the registration pledges, the fund company is entitled to charge the fund unit holder a fee not
exceeding SEK 400.

Unit holders are permitted to transfer fund units.

§ 16 Limitation of liability

The fund company or custodian institution shall not be liable for damagages a consequence of Swedish or foreign
legislation, acts of Swedish or foreign governmental authorities, acts of war, strikes, blockades, boycotts, lockougs, or oth
similar circumstances. The reservation with respect to strikes, blockades, boyanttdpckouts shall apply notwithstanding
that the fund company or custodian institution is the subject of, or executes, such measure.

Damage which arises in other cases shall not be compensated by the fund company or custodian institution where the fund
company or custodian institution has exercised normal care. The fund company or custodian institution shall not be liable in
any circumgance for indirect damage or damage caused by a custodian bank or other party retained by the fund company
or custodian institution in the exercise of due care, nor for damage which may arise as a consequence of restrictions on the
right of disposition whih may be applied against the fund company or the custodian institution.

In the event the fund company or custodian institution is prevented from effecting measures as a consequence of a
circumstance set forth in the first paragraph, these measures magdtponed until such time as the impediment has
ceased.

The provisions in this paragraph above do not | imit the uni
Section 21 of the Swedish Investment Funds Act.

817 Permitted investors
The fund isntended for the general public, but not for investors whose subscription to units in the fund would be in
contravention of the provisions of Swedish or foreign law or regulations. The fund is not directed to investors whose
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subscription or holding of utg in the fund would result in the fund or the fund company being obliged to take registration
action or other action for the fund or the fund company that the fund or the fund company would not otherwise be
required to take. The fund company is entitleairefuse subscription to such investors referred to in this paragraph.

The fund company may redeem the holderdés wunits in the fund
unit holder has subscribed for units in the fund in contrai@mof the provisions of Swedish or foreign law or regulations

or if the fund company, as a consequence of the wunit hol der
registration action or other action for the fund or the fund compatimat the fund or the fund company would not

otherwise be required to take if the unit holder did not hold units in the fund.

The fund companyds and the custodian institutioné®, |Iiabi it

respectively, in the Swedish Act on Investment Funds.

This is an English translation of the Swedish original. In the event of any difference between the English version and the
Swedish original, the Swedish version shall prevail.

Carnegie Vega

Investment pol icy

The fund is a special fund in accordance with the Law (201
The fundbés assets may be invested in transferable securiti
instruments, as well as in accounts with credit institutions.
The fund is a fund of funds that invests in hedge funds.
The fund is denominated in SEK and uses foreign exchange f

losses that may arideecause of the fund investing in hedge funds listed in a currency other than Swedish kronor.

The hedge funds are selected following a combined quantitative and fundamental selection process that aims to identify a
portfolio of hedge funds that are higHligely to show a longerm high riskadjusted return in combination with a low
systematic correlation with equity and fixed income markets. The selection process also takes into account the portfolio's
absolute risk level and aims to identify a portfolioHtedge Funds that are highly likely to have a risk below the Fund's risk
level.

Unit Classes
The fund has the following unit classes:

A 0 SEK accumulating
B 8 SEK dividend, Institutional (min 800000 SEK)
C 0 SEK accumulating, distribution

When the Fund invests in funds managed hgther fund companyhe fixed management fee in the underlying fond
UCITSmay not exceed 3% after considering any part of the management fee reimbursed to the Fund. The performance
based management fee in the undedyinnd or UCITS may not exceed 30% of the excess return in relation to the
benchmark parameter of the fund or UCITS.

Risk profile

The fund largely invests in hedge funds with investments in the global capital market.

Investments are made funds that in turrcaninvest freely, regardless of industry and region, which provides an
opportunity to spread the risks but can also mean that the fund invests concentrated in a certain industry or region, which
in that case norrally increases the risks.

The fund will normally uséoreign exchange forwards hedge the fund's investments against SEK if the investments are
listed in a currency other than SEK.
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To the extent that derivatives are used, this can be done as part oinhestment focus, with the aim of increasing returns
or with the aim of reducing costs and risks in the fund. Investments in derivatives can mean that the fund's sensitivity to
market changes increases.

The funds assetre invested in liquid assets tharcbe sold in the event of redemption. The funds that the fund intends to
invest in are estimated to have liquidity that is in good agreement with the fund's liquidity schedules even under extreme
market conditions.

Cash and cash equivalents are in theresinvested with an external bank and this in itself entails a credit risk which,
however, may be considered very low.

Carnegie Vega sustainability disclosures
Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

3 The fund has sustainable investments as an objective
X The fund promotes, among other characteristics, ieorvmental or social characteristics

8 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective
8 Sustainability risks are deethaot to be relevant (explanation below)

Fund management company's remarks:

The fund i s a mbfnurhd 6 ttrhaatedi mfeasntds i n ot her hedge

95% of the funds assets are fund units in other hedge funds, the remaining @acbunts with
credit institutions.

The fund invests mainly in funds that meet the criteria for Article 8 and/or Article 9 of Regulation
(EU) 2019/2088 of the European Parliament and the Council on sustainability related disclosures
in the financial services sector (the Sustainable Finance Disclosure Regulation, SFDR).

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability
factors and sustainability risks using a number of ESG tools in the inve@gtnoeess. The main
negative consequences for sustainability are identified and prioritized in accordance with the
company's guidelines for sustainability and responsible investments. The methods used to avoid or
limit negative consequences are descrifigther below in the section "methods used to

integrate sustainability risks, promote environmental or social characteristics or to achieve a
sustainabilityelated goal". On the fund company's website, www.carnegiefonder.se, there is a
description of thefund company's processes for identifying and prioritizing the main negative
consequences of investments.

The likely impact of sustainability risks on fund return
Holdings in the fund could lose all or part of their value due to sustainability risks det@tines, reduced

demand for the assetds products or services, physical

supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelatedevent could affect an individual investment or could have wider impact on an economic
sector, a geographical or political region, or a

The use of sustai nabi $invesyment nesultsand,iasasuah,dhe invedtnieetcould t h e
work differently than similar funds that do not use such criteria. According to the sustainability policy, the fund
is barred from investing in certain sectors and companies based on ESG screefingeeiby the fund

manager. This could mean that the fund is more sensitive to certain market movements than are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it nght otherwise be advantageous to do so, and/or to selling securities based on ESG
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characteristics when it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being rebtarsell the security, the fund and the fund
manager disclaim all liability in connection with such a change.

The relevant exceptions do not always correspond with

When evaluating an investment based on ESG crjtdr@fund manager is dependent upon information and

data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the manager
may wrongly evaluate a security or an issuer. There is also risk that the manager wiirreattly apply ESG
criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG criteria used
by the fund. The fund and the fund manager do not provide any express or implied guarantee regarding the
fairness, accucy, precision, reasonableness, or completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environment al characteristicslimMaeimgact, t he compani es?®
X Social characteristics (e.g., human rights, employee rights and equal opportunity)
X Good governance practices (e.g., sharehol dersd right

and anticorruption work)
8 Qther sustainabilityelated characteristics

Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and thgh corporate engagement and active ownership.

Refer to the section O0Methods used to integrate sust a
characteristics, or achieve a sustainabil ided. targeté

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy must beeported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies inhich the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of thenflls investments that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdh, meodams ntohatc aiursee st
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU criteria for ensanmentally sustainable economic activities.
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Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

The fundinvests mainly in funds that meet the criteria for Article 8 and/or Article 9 of Regulation
(EVU) 2019/2088 of the European Parliament and the Council on sustainability related disclosures
in the financial services sector (the Sustainable Finance DisclBsgrdation, SFDR).

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

X Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: O per centof turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

A Pornography

Fund management company's remarks:
Production:0 percent of turnover
Distribution: 5 per cent of turnover
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X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

'H Fossil fuels (oil, gas, coal)

Fund management company's remarks:

Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of turnover

International norms

olnternational nor mso means i nt er nasthe dMGdbal Compagcte nt i ons
and OECD guidelines for multinational companies in relation to the environment, human rights, labor practices

and business ethics.

8 The fund does not invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in theiohaiV case.

Fund management company's remarks:

We avoid investing in funds with holdings that breach international norms, such as the UN Global Compact,
and monitor this regularly with the assistance of an external sustainability expert. If we diskavartolding

is not living up to our standards, we have several options:

A The fund manager seeks further information and disc
Investment Council.

A The manager cont act snanagepenteampany tadiscusseosr conderns he f und

A The ClI O or CEO of Carnegie Fonder takes more for mal
management company in question.

A 1f the response is wunsati sfact otraye wilimgdessttockange,oveipany o
may decide to divest the holding. The time it takes to carry out these types of processes varies, depending

upon the nature of the issue, the size of our holding and where the company is based geographically. Each case

is urique and is evaluated individually.

Carnegie Vega fund rules
These fund rules were approved by the Financial Supervisory Authoriyl dugust 2021

81The fundds name and | egal position

The Fundofés name is Carnegoluwve@h. (Tré eactidviitoy bied oava
with the law (2013:561) relating to administrators of alternative investment funds (referred to below as the
OLAIF6), these fund rules, Carnegie Fonswdin AB6s Artic
accordance with the law and the constitution.

The Fund is a special fund as defined by the LAIF, and serves the public. The Fund is not a legal person and thus
cannot initiate proceedings i n a c¢ o wnitholderdjointlyawe The Fu
units in a share class imply an equal right to owners
or assume obligations. Property belonging to the Fund cannot be distrained, and the unitholders are not

responsible foobligations relating to the Fund.
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The fund administrator represents the Fund and its wun
matters concerning the Fund.

The Fund has the following share classes:
A 8 SEK accumulating

B 6 SEKdividend, institutional

C 8 SEK accumulating, distribution

The accumul ating share classes constantly re
share class provides dividends. Otherwise, the share classes differ as regards distribution
channel, loweddfirst investment amount and administration fee. The differences between the

share classes are described in full in Sections 9, 11 and 12 below.

Unless otherwise stated, the content of the fund rules is the same for all share classes.

§ 2 Fund manager
The Fund is managed by Carnegie Fonder AB (Org. N0. 5562664 9 ) , (referred to below as the

8 3 The depositary and its duties
The Fund Company has appointed Skandinaviska Enskilda Banken AB (publ), organisation numb2080D@esred to
bel ow as the oO0Depositaryod6), as the Fundds depositary.

The Depositary executes the Fund Company®6s decisions concerl
The Depositary also checks that decisions made by the Fund Compagspiect of the Fund do not contravene the

provisions of the LVF or the fund rules. The Depositary shall act independently of the Fund Company and exclusively in the
interests of the Unitholders.

§ 4 Nature of the fund
The Fund is a fund of funds that intees capital in hedge funds.

The objective of the administration is to achieve in the long term (within five years) a positive return in all

market conditions. It aims to do this by selecting a portfolio of funds that, to a small extent, follow the

vci ssitudes of the stock exchange. The Fundds adminis
the shares or bonds market. The perspective for an investment with the Fund should be at least five years.

A5 The fundés investment focus
TheFundds capital may be invested in transferable secu
derivatives instruments, as well as accounts with credit institutions.

The Fund is a fund of funds that invests its capital in other funds (maximum 1@0%ef Funddés val ue) .
The hedge funds are selected according to a combined quantitative and fundamental selection process, the aim

of which is to identify a portfolio of hedge funds which is highly likely to bring atemng high, riskadjusted
return in combination with a low, systematic correlation of share and interest markets. The selection process

al so takes the portfoliods absolute risk | evel i nto a
highly likely to have a lowerrisktha t he Fundds ri sk | evel

The Fund may invest its capital in Swedish and foreig
companies that meet all the requirements of Chapter 5, Section 15, Para. 1 (3) of the law (2004:46) relating to
investmentinds (referred to below as OLVF6), as well as fo

requirements of Chapter 5, Section 15, Para. 1 (3 ¢ and d) of the LVF. The funds and fund companies in which
the Fund invests must, however, meet the following cigethey are open for withdrawal and are under
supervision in the EU, Cayman Islands, British Virgin Islands, Bahamas, Bermuda or Guernsey. They submit an
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annual report, or similar report, for each accounting year, containing the information that is aegéssan
assessment of the assets, liability issues, returns and events that have occurred during the year.

Hedge funds differ from traditional investment funds in that they are allowed to have a more liberal focus of
investment, by working withthegbect i ve of <creating positive returns r
and by having a resulbmsed remuneration. The hedge funds the Fund invests in may be exposed to listed and

unlisted shares, bonds, currencies, raw materials and other finassiels. Furthermore, the hedge funds the

Fund invests in may use options, exchange forwards, swap agreements, loans and other financial instruments in

their investments and investment strategies. The Fund may also invest in other funds of funds onrctmatitio

they invest a majority of their assets in hedge funds.

The Fund takes out credits for investments and/or share repurchase payments. The maximum permitted value
of such credits is fifty (50) per prowdadtas seduritytfdrthesd-u nd 6 s
credits.

The Fund uses foreign exchange forwards to hedge the Fund against exchange rate changes that may affect the
Fundés value, as many of the hedge funds in which the
kronor. The intention is that the Fuhis hedged in its entirety in all parts at all times.

The Fund shall have invested in at least five (5) different hedge funds at any time.
The Fundds deviations from the stipulations for inves

A fund constitutes a special fund ifitdevete i n any way from the LVFOs stipul a
Fund deviates in this respect in the following way:

The Fund may invest up to 100 per cent of its value in funds and fund companies that have the opportunity to

invest up to 100 per centfatheir capital in units in other funds or fund companies (Chapter 5, Section 15, Para

2ofthe LVF)The maxi mum the Fund may invest, however, i s fi
companies whose main focus is to invest in other funduad companies.

The Fund may invest up to thirty (30) per cent of its value in fund units and fund companies issued by the same
fund or fund companies (Chapter 5, Section 16, Para 1 of the LVF).

The Fund may invest 100 per cent of its value in fundstenitd fund companies that do not meet all the
requirements of Chapter 5, Section 15 (3 ¢ and d) of the LVF. The funds and fund companies in which the Fund
invests must, however, meet the following criteria:

They are open for withdrawal and are under suypision in the EU, Cayman Islands, British Virgin Islands,
Bahamas, Bermuda or Guernsey.

They submit an annual report, or similar report, for each accounting year, containing the information that is
necessary for an assessment of the assets, liabililgsseeturns and events that have occurred during the
year.

The Fund may invest 100 per cent of its value in the fund units and fund companies mentioned in Section 15,
Para. 1 (3) (Chapter 5, Section 16, Para. 2 of the LVF).

The Fund may take outmonetr y | oans in a maxi mum amount equivalent
value (Chapter 5, Section 23, Para. 1 (1) of the LVF).

The Fund may invest up to twenty (20) per cent of its value in fund units and fund companies where the units in
the fund a fund company are greater than twentiye (25) per cent of the fund or fund company (Chapter 5,
Section 19 (4) of the LVFPwnership of a fund or fund company may not exceed 100% of the fund or fund
company.The reason for the exception is that the Fumdshes to have the opportunity to invest early in new
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start-up funds. The longterm objective is for the ownership component to be driven by investments from
other investors.

The Fund may place up to thirty (30) per cent of its value on a lzngount with a credit institution (Chapter
5, Section 11 of the LVF).

The Fundds risk and risk measures

The Fund Administrator endeavours to achieve an average risk level, measured as an annual standard deviation
over a rolling twelvemonth period, of 2 to 10 per centThe standard deviation measured over 60 months is
expected to fall in the range of 2 to Ber cent, which corresponds to class 3 on the CES#Regree scaldt

should be noted in particular that the average risk level sought may have a higher or lower value in unusual
market conditions or during extraordinary events.

8 6 Special rulesonwhatm ar ket s the fundods capital can
The Fundo6és capital may be invested in a regulated mar
trade may be carried out in a market, within or outside the EEA, that is regulated and open to the public.

8 7 Special investment focus
A significant part of the Fundds capital may be inves

The Fund may invest up to five (5) per cent in the transferable securities and money market instruments
referred to in Chapter 5, &ction 5 of the LVF.

The Fund may use derivatives instruments to make the administration more efficient, including OTC
derivatives, provided that the counterparty is a bank based in Sweden, for the purpose of reducing
administrative costs and risks. Thaderlying asset shall consist of, or be attributable to, transferable securities,
money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

The Fund constantly uses currency derivatives to hedge its holdingsnasa$ the hedge funds in which the
Fund invests are denominated in a currency other than Swedish kronor.

§ 8 Valuation
The Fund Administrator shal/l ensure a just and rel eva
by deducting thelebts relating to the Fund from its assets.

The Fundodés assets consist of:
Financial instruments

Cash and cash equivalents

Accrued interest

Accrued dividends

Non-liquid sales

Other assets and receivables relating to the Fund

= =4 =4 =4 A 4

The Fund 0o saluedsatthe tusrentamrariet value. The market valuation of units and shares in hedge

funds shall be based on reported values from respective fund administrators as of the time of reporting that

comes closest to the dat eishedtas desciibedhbelawhlethisfvalue & beteved a |l ue i
to be misleading, the value shall be estimated on objective grounds. An example of an objective ground is to

use the most recently acquired results estimate from the fund administrator and apply tiis tadst recently

acquired reported rate.

The unlisted transferable securities and money market instruments referred to in Chapter 5, Section 5 of the
LVF are calculated at the value set by the Fund Administrator on objective grounds. This valuatied igrbas
A mar ket pr rappeoged stackoerthaage nramlled market maker,
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A other financial instrument or index adjusted for d
A discounted dividends or cash flows,
A capital component of the equity.

Financiainstruments and other assets listed in a foreign currency are converted into Swedish kronor, on the
basis of the current market listing for the currency.

The Fundds debts consist of:

T The Fund Administratoroés remuasses)ati on (different f
T The depositaryds remuneration

1 Non-liquid purchases

i  Other debts in respect of the Fund

For the derivatives instruments referred to in Chapter 5, Section 12 (2) of the L\VVEalked OTC derivatives,
a market value is established as follows:

1 Marketprice from an active market,

1 If such market price cannot be obtained, the market value shall be established by using one of the methods
described below:

1 On the basis of the market value of the assets/component parts included,

1 On the basis of recently comgtled transactions between knowledgeable parties who are independent of
each other and have an interest in the completion of the transaction, if such is available, or

1 The use of market prices from an active market for another financial instrument whigséngally the
same,

i1 If a market price cannot be established by using one of the above options, or is obviously misleading, the
current market value shall be determined through the use of a valuation method that is established on the
market, for example, ption pricing models such as Black & Scholes.

The valuation is made separately for each share class.

The value of a fund wunit is the Fund6s value divided
conditions associated with thespective share class into account.

The Financial Supervisory Authority has granted an exception from Chapter 4, Section 10, Para. 5 of the LVF.
The fund unit value is determined as of the last banking day in a month, and is expected to be publisteed on t
Fund Administratordds website twenty (20) banking day
published on the Fund Administratords website ten (1

§ 9 Sale and repurchase of fund units
9.1 Sale

The sale of new fund units (
r

eferred 0O below as 0Su
banking day of each month ( f

t
red to below as 0Sub

For the purpose of t hesetoddaywthenthea baekofficestobSavedish bugijnesd ay 6 r
banks are generally open for usual banking activity.

The minimum amount for the first Subscription for share class B is SEK 10,000,000.

Share class C is reserved for investors who subscribe to uritdligiributors who, in agreement with the Fund
Administrator, do not receive, in whole or in part, a distribution payment from the Fund Administrator, and
who take payment directly from the customer where the distributor provides investment services to its
customers in connection with which units are subscribed to. A condition for investing in share class C is that
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the holding is registered on one or more accounts 1in
(administrator registration).

A written notification of Subscription is binding and must be received by the Fund Administrator by no later

than the Subscription Date. A late notification will be actioned on the Subscription Date immediately following

the present Subscription Date. A spediatm should be used for naotification of Subscription, which is provided

by the Fund Administrator. Unitholders are responsible for ensuring that the notification is duly signed.

Notification of Subscription is given at a rate unknown at the time of natifici on. A fund unitds s
price cannot be limited when Subscription is naotified.

The total sale price, including the fee mentioned in the first paragraph of Section 11, shall be available on a bank
account specified by the Fund Administrator lylater than the Subscription Date. Should the total sale price

not be available on a bank account within the time stipulated, the Fund Administrator has the right to move the
Subscription to the next Subscription occasion.

The fund unigqéisvalaémrt procteheée sf end unitds value as of

The Unitholder is notified of the number of fund units received through Subscription when the fund unit value
is established, which is expected to be no later than twenty (20) banking flaysh@ Subscription Date.

The rate used for the Subscription is unknown to the Unitholder at the time the Subscription is requested.
9.2 Repurchase

The Financial Supervisory Authority has granted an exception from Chapter 4, Section 13, firstpagra
the LVF. Fund units can only be repurchased on the last banking day in any month (referred to below as the
ORepurchase Dateod).

A special form should be used for the written notification of repurchase, which is provided by the Fund
Administrator. The notification of repurchase, which is binding, must be received by the Fund Administrator by
no later than four (4) banking days beéathe last banking day of the month preceding the Repurchase Date. A
notification of repurchase received by the Fund Administrator later than the final date specified above will be
actioned on the Repurchase Date that comes afterwards. Unitholders ar@ensge for ensuring that the
notification is duly signed. Notification of Subscription is given at a rate unknown at the time of notification.
The repurchase price cannot be limited when repurchase is notified. A notification of repurchase may be
withdrawn if the Fund Administrator agrees to this.

The unit repurchase amount shall be paid onto a bank account specified by the Unitholder by no later than five

(5) banking days after the banking day oontheworidch t he f
Admini stratorf6s website, on condition that funds are
be acquired through the sale of the Fundb6s assets, or
is paid to the Witholder as soon as possible thereafter. If such sale or credit could cause significant

disadvantage for the interests of other Unitholders, the Fund Administrator may defer these actions after

notifying the Financial Supervisory Authority.

The unit repuchase price is equivalent to the fund unit value as of the Repurchase Date. The Unitholder is
notified of the repurchase price of the fund units repurchased when the fund unit value is established, which is
expected to be no later than twenty (20) bankidgys after the repurchase. The rate used for the repurchase

is unknown to the Unitholder at the time the repurchase is requested.

The Fund Administrator may approve the repurchase as of the last banking day of each month, provided that a
repurchase requs is received by no later than the last banking day of the month, if it does not conflict with

the other Unitholdersdé interests and the Fund has acc
the right to charge a fee of two (2) per cent dfi¢ repurchase value. If the Fund Administrator approves the

repurchase, all investors who have submitted a repurchase request will be treated equally. A special form
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should be used for a request to repurchase shares by the end of the month, which isgatdsdhe Fund
Administrator. If the request to repurchase by the end of the month is not approved by the Fund
Administrator, the repurchase is actioned in accordance with the rules described in the first and second
paragraphs of this section. The repurskaamount is paid in accordance with the rules described in paragraphs
3 and 4 of this section.

§ 10 Extraordinary circumstances
The Fund may be closed for sale and repurchase in the evenegigtordinary circumstances make it
i mpossible to evaluate the Fundds assets in a way tha

§ 11 Fees and payments
The Fund Administrator may not charge any subscription fee.

Where units are repurchased as of thextdast banking day, in accordance with the exception rule in the last
paragraph of Section 9.2, the Fund Administrator has the right to charge a fee not exceeding two (2) per cent
of the total repurchase value.

A payment shall be italtodhe FuhdAdministratoefor Estadnintsation ef the Fund.

The administration fee is paid to the Fund Administrator every month in arrears. The administration fee
includes the Depositaryds r emuner atbthedrondfinoludingahye st or ag
statutory value added tax, a payment to the Financial Supervisory Authority for its supervisory activity in
compliance with the Financi al Supervisory Authorityds
Administratod s audi t or s.

The administration fee is paid at a maximum fixed amount of 1.50% for share class A, 0.40% for share class B,
and 0.85% for share class C, of the Fundds value per
Fundds pu edffinarsial instrumerstssahd tax payable by law, are paid by the Fund.

In addition, a resultbased payment not exceeding ten per cent of the positive returns is made to the Fund

Admini strator. This requires t hreentHQ%) @h& sesubkbasetp ar at i ve i
payment is calculated after deduction of the fixed remuneration. The payment is made monthly in arrears on

the last banking day of the month, and constitutes ten per cent of the positive returns for the month. The size

of the fee is rounded up by two decimal places. In the event that the Fund has made a negative return in

previous months, theresuls ased payment shall only be made after th
been compensated by a corresponding positivieime during the subsequent months. This applies at a

collective level, which means that all unitholders are treated equally regardless of when the investment is made.
Someone who invests after the Fund has had a negative return does not need to payutielrased payment

until the Fund as a whole has recovered the negative return. If a unitholder redeems their fund units when the
unitholder has accrued underperforming returns, any previously paid perforrzasad payment is not

returned.

Transactionrelated costs are paid by the Fund.

The Unitholder should note that the Fund pays the administrators remuneration for the administration of the
hedge funds in which the Fund invests. The information brochure contains details of the highest fixed and
performancebased fees that are charged for the administration of the investment funds or the fund companies
in whose fund units funds are invested.

Where the Fund Administrator receives return commissions from hedge fund administrators, these go to the
Fund.

§ 12 Dividends
The Fund does not pay any dividends for share class A and C.
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The dividend in thalistributingclass, ie B, is determined by the fund company. The dividend shall be calculated
per NAV on the last October of each year (dividend date) qoaid out as soon as possible thereafter.

Dividends on fund units are made to all unit holders, in the dividend class, who are registered fund unit holders
on the dividend date determined by the fund company.

Dividends on fund units are made to all unititéers, in the dividend class, who are registered fund unit holders
on the dividend date determined by the fund company.

For dividends, unless the fund company decides otherwise, a return on the fund's funds, the remaining balance
of the dividend amount fnm before and another dividend amount can be claimed.

The basis for dividends may be increased by accrued dividends that have been paid in on unit sales and
decreased by accrued dividends that have been paid on unit redemption.

The fund company shaleduct the tax that amounts to the dividend.

A 13 The fundds accounting year
The accounting year for the Fund is the calendar year.

8 14. Half-yearly account and annual report, amendment of fund rules

The Fund Administrator shall draw up an annual repaord &alfyearly account for the Fund. These shall be
made available by the Fund Administrator within four (4) or two (2) months after the end of the reporting
period. The annual report and haléarly account shall be supplied free of charge to the Unitgrsldvho have
requested this information.

The Fund Administrator decides on amendments to the fund rules. After the Financial Supervisory Authority
has approved the amendments, the amended fund rules shall be kept available by the Fund Administrator and
Depositary, and, where applicable, announced in the manner specified by the Financial Supervisory Authority.

8 15 Transfer and pledging

The Fund Administrator shall be notified in writing of the transfer of a fund unit. Unitholders are responsible

for ensurhg that the notification is duly signed. A notification of transfer shall contain the details of the person
transferring and the person acquiring. The transfer

The Fund Administrator shall be na&tl of the pledging of fund units in writing. The notification shall state (i)

who the Unitholder (pledger) is, (I1) who the pledgee is, (iii) the fund units covered by the pledging, and (iv) any
limitations in the scope of the pledging. The notificatibalkbe signed by the Unitholder. The Fund

Administrator shall note the details of the pledging in the unitholder register, and advise the Unitholder
(pledger) in writing that these details have been not&ettails of the pledging shall be removed frone th

unitholder register following a written request from the pledgee.

§ 16 Limitation of liability

16.1 Limitation of the Fund Company6s | iability

The Fund Administrator is not liable for damage caused by Swedish or foreign legislation, the actions of a
Swedish or foreign authority, war, terrorist acts, strike, blockade, boycott, lockout, power cut, disruption to
public communications or other similar circumstance. The reservation in the case of strike, blockade, boycott
and lockout applies even if the idiadministrator is himself a subject or a perpetrator of such act of conflict.

If there is any impediment preventing the Fund Administrator from making payment or taking any other action
owing to circumstances mentioned in the preceding section, themachay be deferred until the obstacle has
ceased. If the Fund Administrator is prevented from making or receiving payment as a result of such
circumstances, the Fund Administrator shall not be liable to pay late payment interest.
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The Fund Administrator is not liable for any loss caused by a breach of the law, a regulation, a directive or
these fund rules by a Unitholder or anyone else. It should be noted in this respect that Unitholders are
responsible for ensuring that documentopided by the Fund Administrator are correct and duly signed, and
that the Fund Administrator is informed of any amendments made in respect of the information provided. The
Fund Administrator is not liable for indirect loss or other consequential losiy case.

The Fund Administrator is not liable for any loss caused by a depositary bank or other contractor engaged by
the Fund Administrator with due care. Nor is the Fund Administrator liable for losses incurred by the Fund, a
Unitholder or other partyin connection with a restriction on disposals that may be applied against the Fund
Administrator in respect of financial instruments and other assets.

Losses incurred in other cases shall not be compensated by the Fund Administrator if the usualoddegree
has been taken. The Fund Administrator is in no way liable for indirect loss.

Ot herwise, the Fund Administratords I|liability for

16.2 Limitation of the Depositaryds Iliability

In the event that the Depositary or a depositary bank has lost financial instruments stored by the Depositary or
depositary bank, the Depositary shall return financial instruments of the same kind to the Fund, or pay an
amount of equivalent value, without unduelay. The Depositary is not liable, however, if the loss of the

financi al instruments is caused by an external event

consequences of which were impossible to avoid despite the reasonable efforts mddassass caused by
Swedish or foreign legislation, actions by a Swedish or foreign authority, war, strike, blockade, boycott, lockout
or other similar circumstance. The reservation in the case of strike, blockade, boycott and lockout applies even
if the Depositary is itself a subject or a perpetrator of such act of conflict.

The Depositary is not liable for any loss other than that mentioned in the first section, unless the Depositary
has caused the loss intentionally or negligently. Nor is the Depagsii@le for any other loss if the loss arises
in the circumstances mentioned in the first section.

The Depositary is not liable for loss caused bySwedish or foreign stock exchange or other market place,
registrar, clearing organisation or othearty providing similar services, neas far as loss other than that
mentioned in the first section is concernedor loss caused by a depositary bank or other contractor the
Depositary has engaged and regularly monitored with due diligence, carétantiba, or as instructed by the

AIF Administrator. The Depositary is not liable for loss caused by the insolvency of the aforementioned
organisations or contractors. A service contract on the storage of assets and control of ownership does not,
however,release the Depositary from its liability for losses and other damages pursuant to the law governing
administrators of alternative investment funds.

The Depositary is not liable for losses incurred by the Unitholders, the Fund or other party in connerwition
a restriction on disposals that may be applied against the Depositary in respect of securities. The Depositary is
not liable for indirect losses in any circumstances.

If there are impediments preventing the Depositary from carrying out, in whol& @art, actions under this
agreement and caused by circumstances mentioned in the first section, the actions may be deferred until the

impediment has ceased. In the event of deferred payment, the Depositary shall not pay late payment interest. If

interestis charged, the Depositary shall pay interest at the rate applicable on the payment due date.

If the Depositary is prevented from receiving payment for the funds as a consequence of the circumstances
mentioned in the first section, the Depositary is omigtitled to interest for the period in which the

impediment persisted on the conditions that applied on the due date.

Ot herwise, the Depositaryds Iliability for damages
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§ 17 Limitation of right to sell

The Fund is not open to investors whose subscription to units in the Fund or participation in the Fund in
general conflicts with the provisions of Swedish or foreign law or regulations. Nor is the Fund intended for
investors whose subscription or unit holdimgthe Fund obliges the Fund or the Fund Administrator to take
registration measures or other measures which the Fund or Fund Administrator would not otherwise be
obliged to take. The Company has the right to refuse subscription for those investors medtia this section
above.

The Fund Administratomay redeem a unithoilmdes@ist@anoft st he-itmiet Faolnd
the unitholder is found to have subscribed to units in the Fund in contravention of a Swedish or foreign law or

regul ation, or if the unitholderdés subscription or hol
registration measures or other measures for the Fund or the Fund Administrator which the Fund or Fund

Administrator would not have been obliged to takadthe unitholder not held units in the Fund.

Repurchase referred to in the preceding section shall be executed at the end of a month. The stipulations on
share repurchase payment in Section 9 above shall also apply in the case of redemption urbtids17.

Carnegie Asia

Investment policy

The Asia fund is an equity fund focusing on Asian companies arélsi@mm companies that have their main operating
activities in Asia (excluding Japan). The objective of the management is to achieve gaedraegurns at least on par

with the average @rformance of the stock markets in the region while observing due caution. The fund seeks to achieve a
well-diversified portfolio of securities. Under normal conditions, the proportion of cash should be low. The investment
policy should be broad, which mesthat investments will be made in various companies in different industries.

The fund is actively managed and does not track an index. The fund does not pay dividends. Investments in accounts with

credit institutions may not exceed 10 percentofthefénd v al ue. Il nvestments in units of e
percent of the fundés value. Trading in derivatives i s use:«
use of OTC derivatives.

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

Unit classes
The fund has the following unit classes:

A 8 SEK, Accumulation

B 6 SEK AccumulationInstitutional (3 000 000 SEK)
C - Euro, Accumulation

D & Euro,AccumulationInstitutional (300.000 EURO)
E- NOK, Accumulation

F 8 NOK, Accumulation]nstitutional (3 000 000 NOK)
G 0 GBP, Accumulation

H 0 GBP,AccumulationInstitutional (300 000 GBP)

| 8 SEK Accumulation Distribution

= =4 -4 -4 -8 -—a -8 _—a -9

Risk profile

Severathe Asian markts are relatively young and immature democracies or not democracies at all, so the political risk is
higher than in more developed markets. The Asian markets can therefore be sensitive to external and internal influences of
various kinds, and there areskis of military, social, ethnic and religious conflicts that may affect both the political and
economic development of the countries. Many of the economies are characterised by low competition, monopoly and
oligopoly structures and a large informal sectdhe link between economics and politics means that companies are

sensitive to political changes. Several of the countries are vulnerable to macroeconomic shocks, which may also affect
investments both negatively and positively.
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Infrastructure and finandiaystems in many countries are poorly developed. Business practice often differs from what we in
the West are accustomed to, and corruption and other types of crime can affect business in the Asian markets. Individual
companies may be adversely affectgdhis, and the lack of experience and limited financial resources may make it difficult

to obtain protection through contracts or insurance policies.

The fundés returns are also impacted by cumignecwrengy. f |l uctuat i
Asian currencies have historicaligenlinked to the performance of the US dollar. The currencies of China and Hong

Kong, for example, have a fixed coupling against the dollar, and these currencies are only permitted to vary within a

speciied range. The other regional currencies can at times come under intense pressure due to external events.

In some markets there are also other forms of capital constraints that may affect the currency. An appreciation of a foreign
currency relative to theéSwedish krona contributes to an increase in fund value, while a weakening of a foreign currency

relative to the Swedish krona contributes to a reduction in fund value, all else equal. If derivatives are used to generate

additional returns, thiscouldineras e t he fundds risk and expected returns. | f
may lead to a decrease in the risk and the expected returns.

The Asian stock markets have achieved varying degrees of maegydingfunction and liquidity otheir marketplaces.
Hong Kong and Singapore may be considered as belonging to the most efficient and liberalised exchanges in Asia. The
quality may thereforde high in these marketplaces.

Trading in Chinese securities on the local stock exchanges irgBaeaand Shenzhen, however, may be deemed to be of

poorer quality and transparency, so the risks of trading are higher there. Some of the smaller markets in Southeast Asia are
not yet as well developed, so liquidity may from time to time be deficientalf therefore take longer to execute

purchases and sales compared to what we in the West are accustomed to.

In some markets there is no central register of shareholders, which may result in the registration taking a long time, and
conflicts can thus aris®elays in the transfer of shares and money associated with purchases and sales can occur, and the
same applies to share dividends.

Just like the economies, the legal systems are also under development. This development often does not keep pace with the
development of the market economy, which creates imbalances that ultimately mean increased business risks. The

protection of private property rights and intellectual property rights can sometimes be inadequate and unreliable. Existing

minority protection islimited in certain markets and it is difficult to seek legal protection for what we in the West often
consider to be violations of the | aw. Shareholders6 right t
management of companies is oftegry limited.

Equal treatment of shareholders cannot always be taken for granted. Rules against fraud and insider trading are at best
inadequate and sometimes entirely rexistent.

The accounting rules in some markets are still under development and may not alwegspared with Western
accounting principles.

The availability, quality and reliability of company information and research materials are in some cases of loweraguality th
for most Western markets, which increases the level of uncertainty about valgatibcompanies and their assets. This
may result in volatility being higher than for comparabl e ¢

The fund may experience losses due to counterparty risk, which is the risk of a counterparty being unable to meet its
obligations in accordance with the contractual terms of a securities transaction, for example not delivering securities or
cash and cash equivalents.

Carnegie Asia sustainability disclosures
Transparency regarding the integration of sustainabilitgmiski®npof environmental or
social characteristics and sustainable investing

3 The fund has sustainable investments as an objective

X The fund promotes, among other characteristics, environmental or social characteristics

3 Sustainability risks aiategrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management compesiremarks:

Visiting address Postladdress Website Email Telephone 59(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF

THOR analyses more than 100 indicators and data points in the areas of environment, social

factors,and corporate governand® identify factorsghat could entail risk of adverse impact on

return, as well as opportunities that may have positive impact on return. The fund excludes

companies involved in economic activities specified i
sustainability risks, proote environmental or social characteristics, or achieve a sustainability

t a r dreetfuind actively engages with the companies in which it invests to encourage

management of identified risks and opportunities related to sustainability factors

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability factors and
sustainability risks using a number of ESG tools in the investment process. The main negative consequences
for sustainability are identified apdioritized in accordance with the company's guidelines for sustainability

and responsible investments. The methods used to avoid or limit negative consequences are described
further below in the section "methods used to integrate sustainability risksnpte environmental or social
characteristics or to achieve a sustainabitélated goal”. On the fund company's website,
www.carnegiefonder.se, there is a description of the fund company's processes for identifying and

prioritizing the main negative corggences of investments.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their value due to sustainability risks related to fines, reduced
demand for the assetds pr todhe assesorits capitaledisruptionsirsthe phy si c al
supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelated event could affect an individual investment or could have wider impact on anrago
sector, a geographical or political regi on, or a coun

The use of sustainability criteria can affect the fun
work differently than siritar funds that do not use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and companies based on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive timicemarket movements than are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics when it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being required to sell the security, the fund and the fund
manager disclaim all liability ionmection with such a change.

The relevant exceptions do not always correspond with

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometirade incomplete, inaccurate, or unavailable. As a result, there is risk that the
manager may wrongly evaluate a security or an issuer. There is also risk that the manager will not correctly
apply ESG criteria or that the fund could have indirect exposoriessuers that do not fulfil the relevant ESG
criteria used by the fund. The fund and the fund manager do not provide any express or implied guarantee with
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessmen

Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environmental <characteristics (e.g.) the companiesd ¢
X Social characteristice (g.,human rights, employee rights and equal opportunity).
X Good governance practiceeg.s har ehol dersd rights, issues relating

and anticorruption work).
3 Qther sustainabilityelated characteristics.
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Fund mangement company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact othe above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fundamental standards of sustainability.

Refer to the section O0OMethods used teptaloreoci@gr ate sust a
characteristics, or achieve a sustainability targeté

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designatan index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

Accordingto the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxononfherefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of the fund's investments that is compatible with the
taxonomy.

The regulations contai n ahapd whitkcnepnk that investrentsttat cause s
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU criteria for envimmmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright future ahead. Snstility aspects amnalyzeand scored using Carne
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, socidiactors,and corporate governance.

Factors and areas considered inr@nalysis:

Corporate governance
Owners
1 Board of directors
1 Management
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1 Reporting & transparency
1 Ethics & corruption
1 Company culture

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors
1 Health & safety
1 Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are wiltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment corresponds to the scorBafe quat ed or hi |
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available
onthe fund manageennt companyds website.

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: O per centof turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover
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X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of tunover

X Thermal coal

Fund management company's remarks:

Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of turnover

International norms
ol nternational normsdé means international conventions
and OECD guidelines for multinational companies in relation to the environment, human légfuspractices

and business ethics.

3 The fund doesot invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actieelyect identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in the individual case.

Fund management company's remarks:

We avoid canpanies that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external sustainability expert. If we discover that a holding is not living up to
our standards, we have several options:

A The fund manager seeks further information and disc
Investment Council.

A The manager contacts the company to discuss our con
A The Cl1 O or CEO of Carnegi e FihenxQE® orchaiariaredstherholding. f or mal
A Contact with other shareholders to engage in joint
A 1f the response is unsatisfactory and the company d
to divest the holding. The timit takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case is unique and is
evaluated individually.

X The fund management company infl uences

The fund management company exercises its investor influence to influence companies on
sustainability issues.
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The fund management company engages with companies with a view to influencing them to adopt a more
sustainable approach.

X In-house invstor influence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our expectimday ons (see
effort involves interaction in which we communicate our expectations and opinions, particularly with regard to
companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund management company's remarks:
We patrticipate in general meetings and vote for the shares in our funds.

Carnegie Asia fund rules
Approved by the Swedish Financial Supervisory Authoridgriuary018.

8 1 The legal position of the fund

The name othe fund is Carnegie Asia, hereinafter referred to as Carnegie Asia or the fund.

The fund is a UCITS fund pursuant to the Swedish Investment Funds Act (SFS 2004:46). The assets of the fund are owned
jointly by the fund unit holders and each fund unit cesfequal right to the assets that make up the fund. The fund
management company (see 8 2) represents the holders of units in the fund in all matters regarding the UCITS fund, decides
over property included in the fund and exercises the rights pertaininguich property.

The fund is not a legal entity and may therefore neither acquire rights nor assume obligations. The fund unit holders are not
responsible for the fundds obligations.

The fund has the following share classes:

A 0 SEK

B & SEK, institutional
COEUR

D 8 EUR, institutional
Ed NOK

F & NOK, institutional
G o0 GBP

H & GBP, institutional
| 8 SEK, distribution

= =4 —4a -4 -—Aa -—a -—a -—a -9

The share classes differ in terms of currency, minimum subscription, management fee and distribution channel. The content
of the fundrules is common to all unit classes unless otherwise stated.

If an investor no longetulfilsthe terms and conditions to be invested in a certain share class, the fund compard shall
following prior notice t o thblderrgyister&tansferithe igvesot te anethtershare t he f un
class, which terms and conditions the inveshalfils If more than one share class is eligible for an investor, the fund

company shall transfer the investor to the share class with the lowest managé&meihe fund company is not liable for

any cost, charge or loss that an investor suffers due to such a transfer, including possible tax consequences.
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8§ 2 The fund management company
The fund is managed by Carnegie Fonder AB, corporate registration ebai62666049, hereinafter referred to as the
management company.

8 3 Depositary institution and its function
The depositary for the assets of the fund is Skandinaviska Enskilda Banken AB (publ), corporate registration number
5020329081.

The depositarymp | ement s the management companyds decisions with re
f und 0 s aadtisnghe depositany ensures that sales and redemptions of fund units, the valuation of fund units and

ot her wuse of ¢eimwoeincbntravehfios of the pgorgigioss obithe Swedish Investment Funds Act or the fund

rules.

8 4 Characteristics of the fund
The fund is an equity fund that i nvest sAsiantconpaiesstitath@® per cen't
their principal operations in Asia (excluding Japan).

8 5 Investment strategy

The fund focuses on Asian companies and-Aeian companies that have their principal operations in Asia (excluding
Japan). The objective of the management is to achieve gooddongeturns at least on par with the average performance
of the stock markets in the region while observing due caution.

The fund seeks to achieve a wdilersified portfolio of securities. Under normal conditions, the proportion of cash should
be low. Theinvestment policy should be broad, which means that investments will be made in various companies in
different industries.

Companies that have their principal operations in Asia are companies that

- invest at least 50 percent of their assets in Asia, or

- conduct at least 50 percent of their business, such as

production or manufacturing in Asia, or have at least 50 percent of sales, turnover or profits attributable to Asia.

The fund may invest its assets in transferable securities, fund units, fmarkg instrumentsand accounts with credit
institutions. Transferable securities means shares and sklted transferable securities. The fund may invest a maximum
of 10 percent of its asset value in accounts with credit institutions. The fund may inmestimmum of 10 percent of its

asset value in fund units.

The fund is estimated to have a high level of risk since it invests in shares issued by compariefiéd smerging

markets. The concentration of shares on a particular market or within a cegaagraphical area means a limitation to the
spread of risk and can lead to large price fluctuations. The return may also be affected by changes in exchange rates and
political risk.

8 6 Market places etc

Purchases and sales of financial instruments nkaypiace on a regulated market within the EEA or equivalent market

outside the EEA and on other markets, within or outside the EEA, that are regulated and open to the public and that are
covered by the fund?osaddtovtheftnthént t sadat emgy takA Bl acte on tr
EU and EFTA.

8 7 Special investment strategy
The fundés assets may also be invested in transferable sec!
Section 5 of the Swedidnvestment Funds Act, up to a maximum of 10% of the value of the fund.

The management focuses on spot trade. Trade in derivatives may take place only to enhance management efficiency.

The fund may not make use of OTC derivatives.

§ 8 valuation

The value obne fund unit is the value of the fund divided by the number of outstanding fund units. The value of the fund is
calculated by deducting from the assets those liabilities related to the fund. The net asset value of fund units iglcalculate
each bank dayna forms the basis for establishing the selling and redemption prices for trade in fund units. In the daily
valuation the outstanding liabilities of the fund are calculateccansgidered The management company, however, does

not calculate the unit valuié the fund is closed for sales or redemptions. If there are large value changes in the transferable
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securities and other financial instruments included in the fund, the unit value may be established several times during the
day.

The f undo0alcunedas blewsa r e

1  Transferable securities, fund units and money market instruments are valued at the current market value (last price
paid or, if this is not available, last bid price). If such prices are not available or are misleading in theeatsésisen
management company, they may be included at a value determined by the management company on an objective basis.
1  Cash and cash equivalents, including deposits in bank accountsteshoibvestments on the money markets and
special deposits withanks.
9 Accrued interest
1  Accrued dividends
Transactions not settled
1  Other receivables related to the fund
For all assets, all associated rights are considered in the form of interest, dividends, issue rights and similar.

The fundods | i edmasfbllows:i es are calcul at

1  Accrued management fees to the management company
1 Payments to depositary

1 Acquisitions not settled

1 Tax liabilities

1  Other liabilities related to the fund

For transferable securities and money market instruments as referred to in ChaptertQr88of the Swedish Investment
Funds Act a market value is established using a special valuation. The basis for this special valuation includes:

1 Market prices from unapproved exchanges or market makers

i  Other financial instruments or indexes, adjusted differences in, for example, credit risk and liquidity (reference
valuation)

1  Discounted cash flows (net present value)

I  Share of net asset value (financial statement valuation)

The above transferable securities and money market instruments may alsoiéiyimélued at cost.

The valuation is conducted individually for each unit cl as:
total fund assets divided by the number of fund units in that unit class.

8 9 Sales and redemptions of fund units

Fund units are issued by the management company. The fund is normally open for sales and redemptions of fund units on

every bank day and this takes place through the management company or its intermddiaeyer, the fund is not open

forsalesanda edempti ons on bank days when a valwuation of the fund
the equal rights of fund unit holders as a consequence of
takes place being partly @ntirely closed.

Requests to buy fund units are made through payment into t1l
on the bank day following the bank day on which payment is made to the fund. Requests to sell fund units must be made in

writing or, by special agreement, via electronic media. Requests to sell are executed at the price established on the bank

day following the bank day on which the request to sell has been received.

The minimum investment amount for the first issue of shalass B is SEK 3 million, for share class D EUR 300,000, for
share class F NOK 3 million and for share class H GBP 300,000.

Share class | is reserved investors who subscribe for units through distributors which, pursuant to agreement with the fund
compary, wholly or partly, do not accept retrocession fees from the fund company and which, when the distributor
provides the investment service to its clients in connection with the subscription of units, is paid directly by theAclient.
prerequisite to be egible to invest in share class B is that the holding is registered on one or more accounts in the

distributorés name of behalf of client (nominee registratic
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Requests to buy and redeem fund units may only be rescinded at the discretion of the managemgany.

If a request to buy or redeem fund units is received by the management company when the fund is closed for sales and
redemptions, the unit value is normally established on the subsequent bank day.

Sales and redemptions of fund units tgdtace at a price unknown to the unit holder at the time the sale or redemption is
requested.

Information about the price for buying and selling units is made available at the management company no later than the
bank day following the bank day on which tivét value is established in accordance with the above.

§ 10 Extraordinary circumstances
The fund may be closed for sales and redemptions in those cases where extreme circumstances have arisen whereby a
valuation of the f undiasmaanershattassures the aguakrighboé thecdfumahutivholdees.d i

8 11 Commission and fees

The management company®s management charges shall be paid f
a fixed rate not exceeding 1.90 % for share &dssA, C, E and G, and not exceeding 1.1 % for share classes B, D, and H,
and not exceeding 1.35% for share class |, per year of the

is paid to the management company monthly in arrearg. flanagement fee includes payments to the depositary for
storage of the securities included in the fund including any statutory-aalded tax, payment to the Swedish Financial
Supervisory Authority for its supervisory activities in accordance withthe Auor i t y8s current regulatio
payment to the management company®ds auditors. Brokerage f et
fundds purchases and sales of financial instruments and st:

§ 12 Dividends
The fund does not pay dividends.

8 13 Financial year of the fund
The financial year for the fund is the calendar year.

8 14 Annual and half -year reports, changes to the fund rules

The halfyear report and annual report for the fund shall bexde available at the management company within two and
four months respectively of the end of the reporting period and shall be sent to those fund unit holders that have
requested to receive this information.

Any decision by the board of directors of thmanagement company to amend these fund rules must be submitted to the
Financial Supervisory Authority for approval. Upon approval the fund rules shall be made available at the management
company and depositary and shall be published in the manner detehimynthe Financial Supervisory Authority.

§ 15 Pledging and transfer
In conjunction with the pledge of fund units that are not nominee registered, the pledging party and/or pledge holder must
notify the management company in writing in respect thereof. Aidiice shall set forth:

1  The name of the pledge holder

I The number of units in the fund covered by the pledge

1 Any restrictions on the scope of the pledge

The management company shall notify the fund unit holder in writing that the pledge has been registered he f undds wur

holder register. In conjunction with the pledge of nomiregistered fund units, a corresponding notice shall instead be
sent to the nominee.

Pledges remain in force until the pledge holder has notified the management company i taitithe pledge has been
terminated and the management company has removed the pledge from the fund unit register.

For the administration of the registration of pledges, the management company is entitled to charge the fund unit holder a
fee not exceedig SEK 400.

§ 16 Limitation of liability

Neither the management company nor the depositary shall be liable for damage arising as a consequence of Swedish or
foreign legislation, acts of Swedish or foreign governmental authorities, acts of war, strikkadelmdoycotts, lockouts,

or other similar circumstances. The reservation with respect to strikes, blockades, boycotts, and lockouts shall apply
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notwithstanding that the management company or depositary is the subject of, or executes, such measurellNtoz sh

management company or depositary be liable for damage under other circumstances where these have exercised normal
care. Neither the management company nor the depositary shall be liable for indirect damage under any circumstances.

Should the manageent company or depositary be prevented from making payments in whole or in part or from taking

other measures on account of circumstances stated in the first paragraph above, the said measures may be postponed until
the obstacle has been removed. In theeat of the management company or depositary, as a result of such circumstance,
being prevented from effecting or receiving payment, the management company or depositary shall not be liable to pay

interest. If interest is promised, interest shall be pditha rate prevailing on the due date.

Should the depositary be prevented from receiving payments for the fund on account of circumstances stated in the first

paragraph above, the depositary is entitled to interest for the duration that the hindrancextsisdeonly under the
conditions prevailing on the due date.

The management company or depositary shall not be liable for damage causdd®imedish or foreigi® exchange or
other market place, custodian bank, central securities depositary, clearingisaiian, or others that provide equivalent

services, or other party retained by the management company or depositary in the exercise of due care. The same shall

apply to damage caused by the above organisations or retained parties becoming insolveepdditary shall not be

liable for retained parties instructed by the management company. The management company and the depositary shall not

be liable for any damages incurred by the fund, unit holders or others as a result of restriction of dispotizditimaay be
applied against the management company or the depositary in respect of financial instruments.

Nor shall the management company be liable for any damage caused by the unit holder breaking the laeguldéens,

or these fund rules. The unholder is hereby made aware that the unit holder is responsible for ensuring that documents
provided to the management company are accurate and duly signed and that the management company is notified of any

changes in the information provided.

Thef und companyd6s and the custodian institution6s -16j abi

respectively, in the Swedish Act on Investment Funds.

817 Permitted investors

The fund is intended for the general public, but nat fovestors whose subscription to units in the fund would be in
contravention of the provisions of Swedish or foreign law or regulations. The fund is not directed to investors whose
subscription or holding of units in the fund would result in the fund loe management company being obliged to take
registration action or other action that the fund or the management company would not otherwise be required to take.
The management company is entitled to refuse subscription to such investors referred to pathgraph.

The management company may redeem the holder&s units
that a unit holder has subscribed for units in the fund in contravention of the provisions of Swedish or foreign law or

regul ations or if the management company, as a consequence
would be obliged to take registration action or other action for the fund or the management company that the fund or the

management companyould not otherwise be required to take if the unit holder did not hold units in the fund.

This is an English translation of the Swedish original. In the event of any difference between the English version and the

Swedish original, the Swedish version Ishiavail.

Carnegie Credit Edge

Investment Policy

The fund is an actively managed special fund, as defined in the Swedish Alternative Investment Fund Managers

Act (2013:561). The fund invests in interestated transferable securities and money marikstruments
(issuedby companies, governments and governmental authorities and organisations, with or without official
ratings) and equityelated transferable securities, fund units and derivative instruments. The objective is to
achieve a positive andable return.

The investment strategy is global, but at least 50 percent of fund assets shall be invested in financial instruments
issued by governments and governmental authorities, state and municipal bodies, banks and companies that are
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domiciled in, operating in, avhose issued instruments are admitted to trading or that are regularly traded on
a regulated market or multilateral trading facility (MTF) in Sweden, Finland, Norway and Denmark.

The fund may invest in transferable securities, fund units, money marketments, in accounts with credit
institutions and in derivative instruments. In connection with investments in derivative instruments, the

underlying assets may consist of transferable securities, money market instruments, fund units, financial indexes,
interest rates, exchange rates and currencies.

Unit Classes

The fund has the following unit classes:

1 A0 SEK, Accumulation

1 B0 SEKAccumulationInstitutional (min 1000000 SEKnitial investment andthereafter a minimum amount for
additional mvestment of 10,000 SEK)

1  C & SEKAccumulationDistribution (min 100 000SEK initial investment anldereafter a minimum amount for
additional investment of TDSEK)

About the index administrator

Under new EU egulation an indexadministrator must be approved and registered with ESMA (The European Securities

and Markets Authority). STIBOR 3 M Index is provided by the Swedish Financial Benchmark Facility. The Swedish Financial
Benchmark Facility is not currently approved and reged with ESMA. The STIBOR 3 M Index is, however, classified as a
critical index and is approved for use under Article 51 of the EU Benchmark Regulation. In late 2021, the Swedish Financial
Benchmark Facility applied for authorisation by Finansinspektimneperate as an authorised administrator according to

the EU Benchmark Regulation.

Risk Profile

Il nvesting in a fixed income fund is associated with r
holdings and the current situationintiei x ed i ncome mar ket . Longbearingdur ati on
securities entails higher risk. While falling interes
bearing securities, the val ueatewifcreasé €he Valuarod thesindiidual di n g s
investords units is thus affected by changes in marke

entail risks that have greater impact on the fund than would have been the case if the fund htg direc
purchased the underlying investment instrument. The fund is exposed to both the general interest rate
situation as well as the slope of the yield curve. A steep rise in interest rates usually has negative impact on
fund return.

Liquidity risk refers ¢ the risk that it will be impossible to sell a financial instrument without significant added

costs and the risk that liquidity will not be available to meet payment obligations. Liquidity risk differs among

different types of instruments. For exampleetliquidity risk is normally higher for corporate bonds than for

equities, and higher for corporate bonds with low credit ratings than for bonds with high credit ratings. If

liquidity in an instrument is low, it could be prevent the fund from sellinghtbieling, which could prevent

redemption orders from being executed according to the regular schedule. As the fund invests a large share of

its capital in corporate bonds with low credit ratings, the fund has a relatively high liquidity risk. In

extraordimmry circumstances, valuation of a fund may be po:
insufficient to the point that trading opportunities
impossible for that reason.
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Credit risk refers tothe risk that a counterparty or issuer will be unable to perform its obligations to the fund
and other bondholders. There are established frameworks for exposure to individual issuers and/or credit
institutions aimed at minimising credit risk. This franogkvextends to duration. Credit risk is tracked daily by
fund managers and control functions within the fund company.

Investing in a fund is always associated with both opportunities and risks. Money invested in funds may both
increase and decrease in waldepending on market development and there is no guarantee that the entire
amount of capital invested will be recovered. Historical returns are not a guarantee of future returns.

Carnegie Credit Edge sustainability disclosures

Transparency regardingithiegration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

3 The fund has sustainable investments as an objective

X The fund promotes, among other characteristics, environmental or social characteristics

8 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investsiaatan objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF
THOR analyses more than 100dicators and data points in the areas of environment, social
factors, and corporate governance to identify factors that could entail risk of adverse impact on
return, as well as opportunities that may have positive impact on return. The fund excludes

companies involved in economic activities specified

sustainability risks, promote environmental or social characteristics, or achieve a sustainability
t ar dreetfuind actively engages with the companies in whiictvétsts to encourage
management of identified risks and opportunities related to sustainability factors

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability
factors and sustainability risks using a numbd®6G tools in the investment process. The main
negative consequences for sustainability are identified and prioritized in accordance with the
company's guidelines for sustainability and responsible investments. The methods used to avoid or
limit negative cnsequences are described further below in the section "methods used to

integrate sustainability risks, promote environmental or social characteristics or to achieve a
sustainabilityelated goal”. On the fund company's websiteyw.carnegiefonder.sgthere is a
description of the fund company's processes for identifying and prioritizing the main negative
consequences of investments.

The likely impact of sustainability risks on fund return
Holdings in thefund could lose all or part of their value due to sustainability risks related to fines, reduced

demand for the assetds products or services, physical

supply chain, increased operating costs, inaltdigecure additional capital or loss of reputation.

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic

sector, a geographical or political region, or a country, which could have impactonthedfetn ent i re por t f

The use of sustainability criteria can affect the
work differently than similar funds that do not use such criteria. According to the sustainability policy, the fund
is barred from investing in certain sectors and companies based on ESG screening performed by the fund
manager. This could mean that the fund is more sensitive to certain market movements than are other funds.
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The ESGbased exclusion criteria applied could leadhe fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics when it might be disadvantageous to do so. If the ESG characteristics oftg betaiby the
fund change and this results in the fund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection with such a change.

The relevant exceptions do n ojectivadthical gpmions.or r espond wi th

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the
manager may wrorhg evaluate a security or an issuer. There is also risk that the manager will not correctly
apply ESG criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG
criteria used by the fund. The fund and the fund anger do not provide any express or implied guarantee

about the fairness, accuracy, precision, reasonableness, or completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management or included
in the funadds objective

X Environment al characteristics (e.g.), the companies?®
X Social characteristics (e.g., human rights, employee rights and equal opportunity).

X Good governance practices ( mg.togemunerstiorafor sehiar exdositivesd r i ght
and anticorruption work).
8 Qther sustainabilityelated characteristics.

Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by igtegratin
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meetinyiodamental standards of sustainability.

Refer to the section O0Methods used to integrate sust a
characteristics, or achieve a sustainability targeté

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EUtaxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy musbe reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companiga which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
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possible to provide reliable information on the proportion ofgliund's investments that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdle, medams ntolhatc aiusee st
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to theEU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU criteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright future ahead. 8ustha bi | ity aspects are analyzed anc
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, social factors and corporate governance.

Factors and areas considered in aamalysis:

Corporate governance

Owners

Board of directors
Management

Reporting & transparency
Ethics & corruption
Company culture

E R

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors
1 Health & safety
I Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are waltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment corresponds to the scorBafe quat ed or hi |
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available

on the fund manageennt companyds website.

X Negative screening
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The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: O per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per centof turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per centof turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

International norms

Y

and OECD guidelines for multinational companies in relation to the environment, human rights, labor practices
and business ethics.

3 The fund does not invest in companies that violate international norms. The assessroamntad out either
by the fund management company itself or by a subcontractor.
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Fund management company's remarks:

X The fund does not invest in companies that fail to actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in theithd case.

Fund management company's remarks:

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external sustainability expert. If we discover that a holdingusgatgito
our standards, we have several options:

A The fund manager seeks further information and disc
Investment Council.

A The manager contacts the company to discuss our con
A  The CHOOfCarnegie Fonder makes more formal contact with the CEO or chairman of the holding.

A Contact with other shareholders to engage in joint
A I'f the response is unsatisfactory ahade venmydeadmpany d
to divest the holding. The time it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case is unique and is
evaluaté individually.

X The fund management company influences

The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view to influencing them to adopt a more
sustainable approach.

X In-house investor ifluence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our expectimday ons (see
effort involves interaction in which we communicate our expectations and opinions, particularly about

companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually actndependently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund management company's remarks:
We patrticipate in general meetings and vote for the shares infonds.

X Participation in nomination procedures to influence the composition of the board

Fund management company's remarks:

As members of nomination committees, we promote diverse boards of directors and directors characterized
by strong integrity.

Carnegie Credit Edge fund rules
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Approved by the Swedish Financial Supervisory Auth@®@ityober 3, 2022.

8 1 Legal status of the fund

Carnegie Credit Edge, hereinafter othe funddé, is a sp
Il nvest ment Fund Managers Act (2013:561), O0AlI FMAG.

The fund is directed at the general public (natural and legal persons). Fund assets are owned jointly by the
unitholders. Each fund unit carries an equal right to the property included in the fund, adjasted specific

terms and conditions applicable to each unit class as set forth below. The fund cannot acquire rights or assume
obligations. Nor can the fund institute legal action before a court of law or other public authority. Property
included in apecial fund is not subject to seizure.

The fund manager specified82 represents unitholders in matters concerning the fund, takes decisions
concerning the property included in the fund and exercises the rights derived from the property.

Operations aremanaged in accordance with these fund rules, the articles of association of the fund company,
AIFMA and other applicable statutes.

The fund has three unit classes:
A A (general class)

A B (institutional class)

A C (distribution class)

Unit class C is availabtmly to:

A Investors that invest in the fund within the framework of an investment services agreement in accordance
with Ch 2, § 1 of the Swedish Securities Market Act (2007:528) or equivalent Swedish or foreign regulation,
provided that there is a writteragreement between the fund company and the investment service provider
(or an intermediate party in the distribution chain), the wording of which covers investments in the unit class
and that the investment does not entitle the investment service providecompensation from the fund
company.

A Insurance companies that invest in the fund within the framework of agreements with policyholders, provided
that there is a written agreement between the fund company and the insurance company or insurance

distibuor , t he wording of which covers the insurance co
investment does not entitle the insurance company or insurance distributor to compensation from the fund
company.

A Other persons whose investments in the fliteke place within the framework of such distribution of units
referred to in Ch 4, § 1(2d) of the Swedish Investment Funds Act (2004:46), provided that there is a written
agreement between the fund company and the distributor, the wording of which caveestments in the
unit class, and that the investment does not entitle the distributor to compensation from the fund company.

The fund classes differ with regard to the terms and conditions of distribution, ongoing charges and investment
amounts as sebfth in these fund rules. Units in unit classes A and B must be transferred to unit class C when
the conditions for holdings in unit class C are met.

Units in unit class C must be transferred to unit class A when the conditions for holdings in uniCcéassnot
met. The units shall instead, however, be transferred to unit class B if the amount transferred for a single
investor exceeds the applicable minimum subscription amount, upon initial investment, for unit class B.

The transfer will occuronabdni ng day determined by the fund company.
not a Saturday or Sunday and on which banks in Sweden are generally open. On the transfer date, the investor
will receive units in the unit class to which the transfer shall beartada value equivalent to the value of the

investords units in the former wunit class.
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§ 2 Fund manager
The fund is managed by Carnegie Fonder AB (CRN 5562664 9) , hereinafter oO0the fund

8§ 3 The depositary and its duties
The depositary for the fundds assets i s90&8kandinavi ska
hereinafter 0the Depositaryéo.

The duties of the Depositary include executing the fu
that the instructons do not contravene the provisions of AIMFA, the articles of association, or these fund

rules. The Depositary shall furthermore receive, verify and hold in custody the property included in the fund,
monitor the fundds monetary flows and and ensure that

A Sales and redemptions of fund units comply with the provisions of IFA, the articles of association and these
fund rules;

A Net asset value per fund unit is calculated in compliance with the provisions of IFA, the articles of association
and these fund rukg

A Payments for transactions related to the fund6&s ass

A The fundds income is used in compliance with the pr
rules.

8§ 4 Fund characteristics

The fund isan actively managed special fund that invests in inteeéatied transferable securities and money
market instruments (issued by companies, governments and governmental authorities and organisations, with
or without official ratings) and equitielated transferable securities, fund units and derivative instruments. The
objective is to achieve a positive and stable return.

The investment strategy is global, but at least 50 percent of fund assets shall be invested in financial instruments
issued by govements and governmental authorities, state and municipal bodies, banks and companies that are
domiciled in, operating in, or whose issued instruments are admitted to trading or that are regularly traded on

a regulated market or multilateral trading facifiMTF) in Sweden, Finland, Norway and Denmark.

8 5 Investment strategy

5.1 General

The fund may invest in transferable securities, fund units, money market instruments, in accounts with credit
institutions and in derivative instruments.dannection with investments in derivative instruments, the

underlying assets may consist of transferable securities, money market instruments, fund units, financial indexes,
interest rates, exchange rates and currencies.

5.2 Exemptions from the Swedishinv est ment Funds Act (2004:46) (o0l FA6) and F
regul ations regarding Swedish UCITS (OFFFS 2013:906)

The fund has been granted the following exemptions from the provisions of IFA and FFFS 2013:9:

(&) Under an exemption from Ch 5, § 5, para 1 IFAe fund may invest up to 25 percent of the net asset value
of the fund in such transferable securities and money market instruments referred to in the cited statute.

(b) Under an exemption from Ch 5, § 6, paras 1 and 2(3) IFA, a maximum of 30 percent oftthese¢ value
of the fund may be invested in transferable securities and money market instruments issued by a single issuer,
provided that the holdings above 5 percent comprise a maximum of 70 percent of the net asset value of the
fund. The Ialibedhdsted dinareial snstraments issued by at least ten different issuers.

(c) Under an exemption from Ch 5, § 6, para 2(1) IFA, a maximum of 100 percent of the net asset value of the
fund may be invested in debt instruments issued or guaranteedstate municipality or state or municipal
authority in a country within the EEA or by an international organisation in which one or more states within
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the EEA are members. However, a maximum of 30 percent of the net asset value of the fund may bd investe
in debt instruments issued by a single issuer.

(d) Under an exemption from Ch 5, § 11 IFA, the fund may deposit up to 40 percent in an account with a single
credit institution, which is a bank.

(e) Under an exemption from Ch 5, 8§ 15 last para IFA, the fung maest in other funds or fund companies
that are permitted under their fund rules or their articles of association to invest more than 10 percent of
their assets in units in other funds or fund companies.

() UnderanexemptionfromCh5,882RIFA,theindds gl obal exposure to a s
in the same corporate group in connection with combination of different investments, i.e., the net of the

ng

fundds holdings of money mar ket i nstr upndepogitsin trans

accounts with credit institutions and exposure to a single counterparty in connection with derivative
transactions, shall not exceed 50 percent of the net asset value of the fund.

(g) Under an exemption from Ch 25, § 21(3) FFFS 2013:9futhd may grant securities loans to an extent not
to exceed 50 percent of the fundds net asset val

5.3 Risk measurement and risk level

Risk management for global exposure (Value at Risk)

In accordance with Ch 25, § 4 FFFS 2013:9, thd &pplies an absolute Value at Risk model (VaR model) to
calculate the global exposure of the fund. The VaR model provides an estimate of the greatest expected loss in
the fund over a given time period (the time horizon) and at a given degree of prapétiik confidence level).

The VaR model has a confidence level of 95 percent and a time horizon of one day. Upon application of the
VaR model, the global exposure of the fund shall not exceed five (5) percent of the net asset value of the fund.

ue

The VaR model is a tool to measure the fundds ri sk, b

the stated risk limit of five (5) percent.

Risk level

The fund companyds objective
standard deviation on the fu
outcome may be either below the target level or exceed it.

8 6 Marketplaces

The fundds asset s nedmarketavithin the EEA brardequivalenamankes @uisitledhie
EEA. Trading is also permitted on other markets within or outside the EEA that are regulated and open to the
public. To the extent permitted by law and these fund rules, trading may also oceuehys other than on

the markets specified above.

8 7 Special investment strategy
A The fund may invest assets in such transferable securities and money market instruments referred to in Ch
5, 8 5 IFA.

A The fund invests in derivative instruments, includingh derivatives referred to in Ch 5, § 12(2) IFA (OTC
derivatives) as an aspect of the investment strategy.

A The fund may use such techniques and instruments referred to in Ch 25, § 21 FFFS 2013:9 to reduce costs
and risks in the fund or to increase retos and create leverage in the fund.

A A significant share of the fundds assets may be

§ 8 Valuation

The value of one fund unit is the net asset value of the fund divided by the total number of outstanding fund
units. The net asset value of the fund is calculated by deducting liabilities related to the fund, including any
future tax liabilities, from its assets.
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The fundbds assets compri se:

A Financi al instruments, which #&suehmarkeavaluesarel based on
unavailable or are assessed by the fund company as misleading, financial instruments may be carried at the value
determined by the fund company on an olijee basis.

A Liquid assets

A Accrued interest

A Accrued dividends

A Unsettled sales

A Other receivables related to the fund
The funddbs | iabilities comprise:

A Payments to the fund company

A Unsettled purchases

A Tax liabilities

A Otlisbdities related to the fund

Unlisted securities and money market instruments are carried at the value determined by the fund company
based on objective grounds. This measurement is based on:

A Mar ket pr irappeoged $tackoerthaage pronarketaker

A Other financi al instruments or indexes, adjusted fo
A Discounted dividends or cash flows

A Share of equity

NAV per unit is calculated by the fund company every banking day, if such is possible.

The market valueofsucther i vati ve i nstruments as referred to in
determined as follows:

A Quoted price in an active market
If such a market price is not available, market value should be determined using one of the following methods:
A ad®d on the market value of the included assets/components

A Based on recent transactions bet w-eryth trdnsacion|ifsutly e abl e
is available

A Use of a quoted price i n aafinancidlinsmenenhnar ket for a sub

If the market price cannot be determined using one of the alternatives above, or becomes obviously misleading,
the market value shall be determined by using a valuation method accepted in the market, such as a bond
valuation model, e.g. Black & Scholes.

Separate valuations are performed for each unit class.

8 9 Subscription and redemption of fund units and transfer of fund units
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Fund units are subscribed from and redeemed by the fund company. The fund is open for subscription and
redemption of fund units on all banking days. No fees are charged for subscription and redemption of fund
units.

Requests for subscription and redemgptiof fund units shall be made in the manner and at the time instructed
on the fund companyds website when the request is sub
received later than the specified eaff time, the transaction will be executexh the next banking day.

Requests for subscription are made at the time of initial deposit by submitting a subscription form provided by

the fund company and depositing payment for the subscription to the bank account instructed by the fund
companyortohe fundds bank giro account. After initial sub
payment of the subscription settlement to the bank or bank giro account instructed for the fund.

Requests for redemption of fund units shall be made in writtmstructed by the fund company from time to

time. Requests for redemption via data media are possible only if separately agreed. When fund units are
redeemed, the proceeds will be paid no later than three (3) banking days after the redemption is exéfcuted
funds for the redemption must be acquired through the sale of securities, such sale and payment of redemption
proceeds shall take place as soon as possible. If a sale would be materially detrimental to the interests of other
unitholders, the fund comany may defer the sale after notifying Finansinspektionen thereto.

Following natification of Finansinspektionen and affected unitholders, the fund company may defer the
subscription and redemption of fund units if there is special reason for the measdri ia justified in
consideration of the interests of unitholders.

In connection with subscription and redemption, the price per fund unit is determined at the end of the
transaction day. Subscriptions and redemptions are thus executed at a price unkmdwenunitholder when
the subscription or redemption request is made.

Subscription and redemption requests may be withdrawn only if the fund company consents.
NAV per fund wunit is published on the fund companyds
Minimum subscription amount
A Theminimum subscription amount at initial deposit is SEK 10,000,000 for unit class B. The minimum amount
for subsequent additional investments is SEK 10,000.

A The minimum subscription amount at initial deposit is SEK 100,000 for unit class C. The minimunt amo
for subsequent additional investments is SEK 100.

8 10 Closure of the fund in extraordinary circumstances
The fund may be closed for sales and redemptions if such extraordinary circumstances have occurred that
prevent val uat i onmamanher thdt asufesifairdréasnerd of alleritisolders.

§ 11 Fees and charges

Payments shall be made from fund assets to compensate the fund company for managing the fund. In addition
to the annual ongoing charge, a variable performance fee may bgechander certain circumstances and
according to the criteria stated below. Payments to the fund company include reimbursement for the costs of
safekeeping, supervision and auditing.

Ongoing charge

The ongoing charge is stated as an anpeatentage but is calculated for each banking day and paid monthly to
the fund company.

The amount charged to a unit class on a particular banking day is calculated as the product of (i) the fund assets
of the unit class, (ii) the number oflendar days that have passed since the immediately preceding banking day
and (iii) the ongoing charge divided by 365. The highest permitted ongoing charges are stated below.

A Unitclass A, 1.00 percent
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A Unit class B, 0.75 percent
A Unitclass C, 0.50 perce
Performance fee

The performancébased fee is calculated for each unit class and depends oiNB&per fund unithave

developed #ier deductionof ongoing chargeselative to the hurdle ratedefined as STIBOR 3 months index

plus two (2)basispoints. The fee is calculated daily in accordance with the steps below and is paid to the fund
companyon monthlybasis The combined annual fixed and performasizsed fee may not exceed 2.50% of
each share class value.

A The performance fee is limitedta maxi mum of 20 percent of Oexcess re
and that no fee limitation has been implemented. Otherwise, no performance fee will be paid.

A Excess return is equal to the difference between NAV per fund unit, minus the ongoargestand the
threshold base |l evel, i.e., the oOohurdle rateod.

A The hurdle rate is calculated as NAV per unit on the last date the unit class was charged a performance fee
or would have been charged a performance fee if no fee limitation had been appliédyamperformance
fee had been paid, NAV per unit on the starting date of the unit class (both NAV per unit values are referred
to as the ohigh water mar ko6) hurdedatedusirtg the samepperiad. fs by t
the performance othe hurdle rateis negative during the period, the hurdle rate must reach the high water
mark.

The performance fee is charged to all investors in a unit class equally and simultaneously. If a fund unit is
purchased at a price below the hurdle rate, no merhance fee will be paid as long as NAV per unit does not
exceed that level. If a unitholder redeems their fund units at a price below the high water mark, any previously
paid performance fees will not be refunded.

§ 12 Dividends
The fund will not distibute dividends.

A 13 The fundds financial year
The fundds financial year is the calendar year.

8§ 14 Half-yearly and annual reports and amendment of fund rules

The fund company shall prepare a hadrly report for the fund within two months of the enaf the first six
months of the financial year and an annual report within four months of the end of the financial year. The
annual report and the halfearly report shall be made available for inspection by unitholders at the fund
company and the Depositaand within the time frames specified above, and shall be provided to unitholders
upon request, free of charge.

Any decision by the board of directors of the fund company to amend these fund rules shall submitted to
Finansinspektionen for approval. Tthecision applicable to the amended fund rules must be published by
making it available for inspection at the fund company and the Depositary and must be announced in the
manner instructed by Finansinspektionen.

§ 15 Pledges and transfers

Pledges ofund units must be notified in writing to the fund company. The notice must state the identity of the

unitholder and the pledge holder, the fund units covered by the pledge and any restrictions on the scope of the

pledge.

A The unitholder shall be notified iwriting that a pledge has been recorded in the unitholder register.

A The pledge will expire when the pledge holder has notified the fund company in writing thereto, whereupon
the fund company will delete the record of the pledge from the register.

A Unitholders are permitted to transfer fund units.
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A The fund company is entitled to compensation from the unitholder, which shall not exceed SEK 500, for
administering a pledge and/or transfer.

§ 16 Limitation of liability
Every unitholder should have stied the risks associated with the financial instruments in which the fund
invests as described in detail in the Key Investor Information Document (KIID) and the fund prospectus.

The limitations of liability for the fund company listed below also appthécDepositary. The fund company

shall not be held liable for loss arising from legal enactment, measures taken by a government or governmental
authority, act of war, strike, blockade, boycott, lockout or other comparable circumstance, such as
datacommurzations or telecommunications failures. The proviso in respect of strike, blockade, boycott and
lockout shall apply whether the fund company initiates or is the object of such labour action. The fund

company will not pay compensation for losses arisingflirer cases if it has has acted with customary

prudence.

The fund company shall not under any circumstances be held liable for loss caused by a custodian bank or
other delegate that the company has engaged with due care. Nor shall the fund company leblefdr loss
incurred by reason of restrictions upon rights of disposal that may be applied to the fund company.

If the fund company is prevented from taking measures as a consequence of a circumstance set forth in the
second paragraph above, theseaneres may be postponed until the impediment has ceased to exist. If, as a
consequence of such a circumstance, the fund company is prevented from executing or receiving payment, the
fund company shall not be liable to pay penalty interest.

If the Depositay or a custodian bank has lost financial instruments held in custody at the Depositary or a
custodian bank, the Depositary shall without undue delay return financial instruments of identical type or pay
an amount equal to the value thereoftothe fundg@ra ny o n t h eThd Depoditarg shdll adh, a | f .
however, be held liable if the loss of the financial instruments was caused by an external event beyond the
reasonable control of the Depositary and whose consequences were impossible to avoid, evgh #fiou
reasonable efforts were made to do so, such as losses arising from Swedish or foreign legal enactment,
measures taken by Swedish or foreign governmental authorities, act of war, strike, blockade, boycott, lockout
or comparable circumstanc&he provso in respect of strike, blockade, boycott and lockout will apply
notwithstanding that the depositary initiates or is the object of such labour action.

The tort liability of the fund company and the Depositary is otherwise regulated under Ch 8038% a8d Ch
9, § 22 IFA.
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Carnegie Fastighetsfond Norden

Investment policy
The fund is an actively managed equity fund, which means that deviations from the benchmark index may be both large and
small over time. The objective is to achieve gaagital growth over the long term with good risk diversification.

The fund is an actively managed sedtord,and its assets are invested in real estate and construction companies, primarily
in the Nordic markets. The fund will invest in purely real estate companies where these mainly own completed properties.
The fund may also invest in contracting and consinrctompanies,e.,companies that build buildings and infrastructure

etc. Notwithstanding the above, the fund may invest a maximum of 10 percent of its assets in companies within the real
estate and construction industry outside the Nordic region.

Thefndds assets may be invested in transferable securities,
and accounts with credit institutions. The fund may use derivatives as part of improving the management efficiency in order
to reduce costsand risks.

Unit classes
The fund has the following unit classes:

1 A3 SEK, Accumulation

1 B3 SEKAccumulationlnstitutional (min 25 000 000 SEK)
1 C 0 NOK, Accumulation Carnegie Nordisk Eiendom

1 D d EUR Accumulation Carnegie Nordic Real Estate

1 EO0 SEKDividend,Institutional (min 25 000 000 SEK)

1 F- NOK, AccumulationPistribution Norway

1 G0 SEK, Accumulation, (min 800 SEK)

Risk profile

The fund is an equity fund, and these generally have a higher level of risk than, for exampilesdixedfunds, but also a
potential for higher returns in the long term.

The fund has a medium risk of rises and falls in the unit value. The fund invests in companies listed on stock markets, which
are generally characterised by high risk but also by thesibility of high returns. The indicator mainly reflects the rises and

falls of the shares the fund has invested in. The indicator reflects the most important risks in the fund, but not thatrisk t

in extreme conditions in the stock markets, it may rmg possible to make deposits into or withdrawals from the fund at

the intended time (liquidity risk).

The primary risk from the investment strategy is liquidity risk since the fund invests within the Nordic real estate and
construction industry in smalinedium,and large companies. This could give rise to a risk that a position cannot be sold in
a timely manner at a reasonable price. This risk increases with lower turnover of the company shares. The next risk is
mar ket ri sk. Thi s centatedselecdon and the chneentfation af éharesin@me or a few markets
increase the risk of large price fluctuations. Since Carnegie Fonder acts in the market, there is always a general risk of a
counterparty suspending payments, known as credit Hgkvever, Carnegie Fonder does not believe that the credit risk in
this fund will exceed the credit risk of other funds in the market. The above risks are carefully controbbeitpred, and
managed at Carnegie Fonder.

The commitment approachisusedtoera sur e t he fundds total exposure. The comm
exposures arising from the use of derivatives. In the calculation, derivatives are converted to exposures corresponding to

their underlying assets. When calculating the tot@@sures, the fund management company considers netting and any
hedging. The total exposures, when calculated in this way,
with the Swedish Investment Funds Act (2004:46).

Carnegie Fastighetsfond Norden sustainability disclosures
Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

3 The fund has sustainable investments as an objective
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X The fund promote, among other characteristics, environmental or social characteristics

3 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective

3 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF

THOR analyses more than 100 indicators and data points in the areas of environment, social

factors,and corporate governance in order to identify factors tlwatuld entail risk of adverse

impact on return, as well as opportunities that may have positive impact on return. The fund

excludes companies involved in economic activities sp
integrate sustainability risks, promotedronmental or social characteristics, or achieve a

sust ai nabThéfund gctivelaengages with the companies in which it invests to

encourage management of identified risks and opportunities related to sustainability factors

Carnegie Fondeconducts systematic sustainability work and takes into account e.g. sustainability factors and
sustainability risks using a number of ESG tools in the investment process. The main negative consequences
for sustainability are identified and prioritized iccardance with the company's guidelines for sustainability

and responsible investments. The methods used to avoid or limit negative consequences are described
further below in the section "methods used to integrate sustainability risks, promote enviroahmrgocial
characteristics or to achieve a sustainabilélated goal". On the fund company's website,
www.carnegiefonder.se, there is a description of the fund company's processes for identifying and

prioritizing the main negative consequences of itmests.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their value due to sustainability risks related to fines, reduced
demand for the assetds product s tocapita, disruptiomséenghe physi cal
supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic
sector,agogr aphical or political region, or a country, wt

The use of sustainability criteria can affect the fun
work differently than similar funds thabchot use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and companies based on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive to certain marketmemte than are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristicsvhen it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection witklsa change.

The relevant exceptions do not always correspond with

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incomplét@ccurate, or unavailable. As a result, there is risk that the

manager may wrongly evaluate a security or an issuer. There is also risk that the manager will not correctly
apply ESG criteria or that the fund could have indirect exposure to issuers thabdtulfil the relevant ESG

criteria used by the fund. The fund and the fund manager do not provide any express or implied guarantee with
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessment.

Sustainabilit y-related characteristics promoted in fund management or included
in the fundds objectives:
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X Environmental characteristics (e.g.) the companiesd ¢
X Social characteristics (elguman rights, employee rights and equal opportunity).
X Good governance practices (e.g. shareholders® right s

and anticorruption work).
3 Qther sustainabilityelated characteristics.

Fund managment company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact onhie above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fundamental standards of sustainability.

Refer to the section OMethods used to integrate sust a
characteristics, or ac hesaiptien obhovsthechamdtenstids aré gromgtedt ar get 6

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for env  ironmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investsirat is compatible with

the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the furidigestments that is compatible with the

taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of the fund's investments that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdh , meoams ntohatc aiursee st
contribute to a sustainahii goal must not at the same time entail signifidaatmto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable accorditgegdregulation on Sustainability Information or

according to the EU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU criteria for environmentally sustainable economic activities.

Methods used to in tegrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

Our mission is to generate good riskdjusted returns for our unitholders. We dike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright future ahead. Sustainability aspecsayedha nd scored using Carne
proprietary aralysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, socidiactors,and corporate governance.
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Factors and areas considered in our analysis:

Corporate governance

Owners

Board of directors
Management

Reporting & transparency
Ethics & corruption
Company culture

=a =4 -8 _a_a_-2

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors

Health & safety

Fair & inclusive workplace
Supply chain

Company culture

=a = —a -9

The results of theanalysis are weihtegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assess
Exceptions are permitted on a restrictive basis arfieve there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available

on the fund management companyds website.

X Negative screening

The fund does not invest inoenpanies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: O per cent of turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

Visiting address Postladdress Website Email Telephone 85(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per ent of turnover

X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Fossil fuels (oil, gas, coal)

Fund management company's remarks:

Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of turnover

International norms
ol nhati onal normsdé means international conventions,
and OECD guidelines for multinational companies in relation to the environment, human légfuspractices

and business ethics.

3 The fund does notrivest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actively ecridentified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in the individual case.

Fund management company's remarks:

We avoid comparas that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external sustainability expert. If we discover that a holding is not living up to
our standards, we have several options:

A The fund manager seeks further information and di
Investment Council.

S C

A The manager contacts the company to discuss our con
f

A The CI1 O or CEO of Carnegi e FihenQE® orchaiariareds therholding.

A 1'f the response is unsatisfactory and the company
to divest the holding. Théme it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case is unique and is
evaluated individually.
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X The fund management company i nfluences

The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view to influencing them to adopt a more
sustainable approach.

X In-house nvestor influence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our expectimday ons (see
effort involves interaction in which we communicate our expectations and opinions, particdgeyding

companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund management company's remarks:
We participate in general meetings and vote for the skareour funds.

X Participation in nomination procedurés influence the composition of the board

Fund management company's remarks:

As members of nomination committees, we promote diverse boards of directors and directansacterized
by strong integty.

Carnegie Fastighetsfond Norden fund rules
Approved by the Swedish Financial Supervisory AuthdriBeptember 2022.

8 1 The legal position of the fund
The name of the fund is Carnegie Fastighetsfond Norden. The fund is a UCITRultsnént to the Swedish Investment
Funds Act (2004:46).

The assets of the fund are owned jointly by the unitholders and each unit in a unit class confers equal right to the assets
that make up the fund. The fund cannot acquire rights or assume obligations.

The fund is managed by the fund management company in 82 below. The fund management company represents the
unitholder in all matters concerning the fund, takes decisions concerning the property included in the fund and exercises
the rights derived from tk property.

Activities are conducted in accordance with these fund rules, the articles of association of the fund management company,
the Swedish Investment Funds Act and other applicable regulations.

The fund rules are supplemented by a special prospettus prospectus is available from the fund management company.

Unit classes
The fund has the following fiueit classes:

1 Unitclass A

1 Unitclass B

1 Unit class Cd Carnegie Nordisk Eiendom

1  Unit class Dd Carnegie Nordic Real Estate

1 Unitclass E
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f  Unitcless F
1 Unit class Gd no dividend, minimum investment amount

The content of the fund rules is common to all unit classes unless otherwise stated below. The differences between the unit
classes are given in full below in 89 and $11

§ 2 Fund manager

Thefund is managed by Carnegie Fonder AB, corporate registration number 558285 hereinafter referred to as the

fund management company. The fund management company conducts fund management activities in accordance with the
Swedish Investment Funds AcO(2:46).

§ 3 Depositary and its function

The assets of the fund are retained by Skandinaviska Enskilda Banken AB (publ), corporate registration number 502032
9081, in its capacity as the depositary. The depositary acts independently of the fund managenpemy and shall

execute decisions regarding the fund that the fund management company has taken, unless these contravene the Investment
Funds Act (2004:46) or these fund rules.

The depositary shall receive and retain the property included in the fundasdre that the sale and redemption of fund
units, calculation of the fund unit value, and use of the f
fund rules.

The depositary shall also ensure that the assets of the fund are availdb&fund without delay.

8§ 4 The nature of the fund

The fund is an equity fund, a sector fund that focuses on i
management is to achieve good capital growth in the long term.

§5Thef undds i nvestment strategy

The fund has a strategy that requires the fundds assets to
the Nordic markets. The fund will invest in purely real estate companies where the companies mainigropleted

properties. The fund may also invest in contracting and construction companies, i.e. companies that build buildings and
infrastructure etc. A maximum of 10 percent of the fundods ¢
construction industry outside the Nordic region.

The fund may invest in the following asset classes.

9  Transferable securities

1 Money market instruments

1 Fund units

9 Derivative instruments

1 Accounts with credit institutions

A maximum of 10 percent of the fundds assets may be invest ¢
A maximum of 10 percent of the fundf6s assets may be invest

The fund may grant securities loans.

The fund®&s as s immbushdariaajive mdrumemswheset the dnderlying asset consists of transferable
securities, money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

§ 6 Marketplaces

The fundo6s asset s atedmarketevithinthe EEA bréend carrespoading reagket butside the EEA.

Trade may also take place in another market within or outsi
assets may also be invested on a trading platform withirEtRA.

8 7 Special investment strategy
The fund may invest in transferable securities and money market instruments referred to in Chapter 5, 85 of the Swedish
Investment Funds Act (2004:46).

The fund may use derivative instruments as part of improving neamagt efficiency and thereby reduce costs and risks in
the management.
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Fund assets may not be invested in derivative instruments referred to in Chapter 5, 812, second paragraph of the Swedish
Investment Funds Act (known as OTC derivatives).

Securities loasimay be provided from the fund.

§ 8 Valuation
The value of the fund is calculated by deducting from the f

The fundbés assets are valued at the cur rpeoepaidoraifrttiséstnotv al u e .
available, the latest bid price and, if this is not stated, the latest ask price.

To determine the value of unlisted transferable securities and money market instruments referred to in Chapter 5, 85 of
the Swedish Investmemunds Act (2004:46), the prigeid,or the bid price is normally used.

If the above valuation methods are misleading, in the assessment of the fund management company, a market value is
determined on an objective basis following a special valuation.pugas market valuation is based on, for example,
market prices from:

An unregulated market

An independent broker

Other external independent sources
Another listed financial instrument

= =4 —a —a -8

An index or a corporate action with impact on the market value

Thevalue of a fund unit in a particular unit class is equal to the value of the unit class divided by the number of outstanding
units in that unit class.

§ 9 Sales and redemptions of fund units
The price for the fund man a gihodem)offundumts ia thenétasset ealueof {fynd r c ha s e ¢
unit on the banking day on which the sale is executed.

The price for the fund management companyds redemption (sal
fund unit on the bankip day on which the redemption is executed.

Sales and redemptions of fund units can be made on any banking day through the fund management company. The sale and
redemption prices are available from the fund management company. These may also be pulidsihedeéwspapers or
similar media. The price on a particular banking day is normally published on the evening of that banking day.

Requests for the sale (purchases by unitholders) of fund units shall be made in writing by fax, or via data media by special
agreement.

Requests for redemption (sales by unitholders) of fund units shall be made in writing by fax, or via data media by special
agreement.

Requests made in writing by fax must be signed in person by the unitholder.

Requests are executed on the sauh@y they are submitted, provided that the request is received by the fund management
company latest at the time and in accordance with the terms and conditions stated in the prospectus. Otherwise, the
request will be executed the next banking day.

Requestdgor redemption may only be withdrawn at the discretion of the fund management company.

Sales and redemptions are made at a fund unit value that is not known when the request is made.

Unit class A
Sales and redemptions of fund units take place in Swetistok(SEK).

Unit class B
Sales and redemptions of fund units take place in Swedish kronor (SEK). The minimum initial investment must amount to at
least SEK 25 million.

Unit class C
Sales and redemptions of fund units take place in Norwegian kroner (NOK).
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Unit class D
Sales and redemptions of fund units take place in euros (EUR).

Unit class E
Sales and redemptions of fund units take place in Swedish kronor (SEK). The minimum initial investment must amount to at
least SEK 25 million.

Unit class F

Purchasend redemption of fund units take place in Norwegian kroner (NOK). Unit class F is reserved for investors who
subscribe for units via a distributor who, within the framework of its operations, distributes the fund units on the

Norwegian market, athwho in accordance with the agreement with the Fund Company does not receive distribution
compensation from the Fund Company for distribution on the Norwegian market. A prerequisite for investing in share class
F is that the holding is registered in arcaant in the distributor's name on behalf of the customer (nominee registration

Unit class G

Sales and redemption of fund shares take place in Swedish kronor (SEK). The minimum initial investment must amount to at
least SEK 50,000

8 10 Extraordinary circumstances

The fund may be closed for sales or redemptions if such extraordinary events have occurred that make it impossible to

value the fundds assets in a way that ensur kospatditte equal r i
fundds assets cannot be valued because the markets in whicl

8 11 Fees and remuneration

Management fee
The fund management companyds management fee shall be paid

For Unit Classes A, C and the management fee is charged at not more than 1.75 percent of the total value of each unit
class per annum.

For Unit Classes B and E the management fee is charged at a fixed amount of not more than 0.80 percent of the total value
of Unit Class B and UnClass E per annum.

For Unit Class F, the management fee is paid with a fee of a maximum of 0.90 percent of the total value for each share class
per year.

The management fee is calculated daily and is paid to the fund management company monthlysinfageaanagement
fee includes payment to the depositary for the storage of the financial instruments included in the fund, payment to the fund
management company®6s auditors and payment to t heiteSwedi sh Fi

For Share class G, the management fesha&rgedwith a fee of no more than 1.40 percent of the total value of tmit
class per year.

Other costs and fees
The funddfés assets also cover br ok e saegiinaacaldnsturnemte.r costs r1 el :

8 12 Dividends
Unit Classes A, B, D, F and G Non-distribution. No dividends will be paid on unit classes A, B,& and G.

Unit Class E9 Distribution. A dividend will be paid on unit class E.

The board of directors othe fund management company decides annually on the dividend to be paid to unitholders in Unit
Class E. The calculation shall be based on the return on the distribution unit class for the previous financial year.,However
the board may fix the dividend athigher or lower amount if it is in the interests of the unitholders. The objective

regarding the size of the dividend is stated in the prospectus.

A dividend accrues to holders of unit class E that are registered as unitholders by the fund managenpemtycon the
established dividend date. Dividends shall be paid, where applicable, during the month of May following the end of the
financial year.

The dividend is paid in cash, after deduction of the tax that must legally be withheld on dividends,dntmant that has
been nominated in advance by the unitholder to the fund management company. However, after written notification to the
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fund management company no later than 10 days before the specified dividend date, unitholders may have the dividend
reinvested in the fund after deduction of tax.

8 13 The financial year of the fund

The financial year of the fund is the calendar year.

8§ 14 Half-year and annual reports, changes to the fund rules
Annual reports and halfear reports for the fund shall be madvailable from the fund management company within four
months and two months, respectively, of the end of the reporting period.

Any decision by the board of directors of the fund management company to amend these fund rules must be submitted to
the Finawgial Supervisory Authority for approval. The decision shall be made available at the fund management company and
the depositary andghall be announced in a manner specified by the Financial Supervisory Authority.

The amendments shall take effect in conmatiwvith the announcement diater specified in the decision of the Swedish
Financial Supervisory Authority. The changes shall apply to all unitholders.

§ 15 Pledging and transfer

The fund management company must be notified in writing of any pledgedofifiits. The notification must state the

identity of the unitholder, the identity of the pledge holder, the scope of the pledge and any restrictions. The notice must
be signed by the pledgor.

The fund management company shall note the details oplidge in the register of unitholders and inform the unitholder
of this note. The pledge information will be removed from the register following application by the pledgee.

The fund management company has the right to charge for the cost of the pledgeaupaximum of SEK 500 for each
pledge.

§ 16 Limitation of liability

Neither the fund management company nor the depositary shall be liable for damagelmtsinge oSwedish or foreign
legislation, acts of Swedish or foreign governmental authordigs, of war, strikes, blockades, boycotts, lockouts, or other
similar circumstances, such as data or telecommunications failures. The reservation with respect to strikes, blockades and
lockouts shall apply notwithstanding that the fund management compaiyr ahe depositary is the subject of, or itself
executes, such measure.

Neither the fund management company nor the depositary shall be liable for damage arising under other circumstances
when the fund management company or depositary has exercisedadaeeNeither the fund management company nor the
depositary shall be liable for indirect damage under any circumstances.

The provisions of this paragraph above do not limit the right of unitholders to damages in accordance with Chapter §21 or
Chapter 3, §84-16 of the Swedish Investment Funds Act (2004:46).

8 17 Restriction of sales etc

The fact that the fund is intended for the general public does not mean that it is aimed at those investors whose purchase
of units in the fund or participation otherwise the fund is in contravention of the provisions of Swedish or foreign law or
regulation. Nor is the fund intended for those investors whose purchase or holding of units in the fund means that the fund
or the fund management company becomes obliged to tafestration measures or other action that the fund or the fund
management company would otherwise not be obliged to take. The fund management company retains the right to refuse
sales to such investors referred to above in this paragraph.

The fund manageennt company may r edeem adeuemdgdinstohe acbgatidhef the unithblder i n t he
dif it becomes apparent that the unitholder has subscribed for units in the fund in contravention of provisions of Swedish

or foreign law, ordinance, gulation or decision by governmental authority, or that the fund management company is
obliged to take a registration measure or other action for
sale of units in the fund that the fund or thend management company would not be obliged to take if the unitholder did

not hold units in the fund.
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Carnegie Global Quality Companies

Investment policy

The fund is an equity fund with a global investment strategy. The fund invests most of its capital in large, establshed glob
companies with good profitability and good forecast sales growth. Most of the companies are expected to be listed in

Europe, theUSA and Japan. Equities are selected under the assumptions that the companies will be owned for the very long
term and that value growth in the i nterevprofinggowthandmoiflom be genei
short-term price movements

As part of the fund's investment policy, international standards and guidelines for the environment, social respondibility an
corporate governance are considered when choosing investments. In addition to avoiding companies that stand out
negatively, cmpanies that stand out positively are also sought.

The objective is to offer an investment with good letegm return. Another objective is to offer an investment with good
return relative to investment risk. Risk is mitigated by means including consaeddtsensitivity to the business cycle and
company balance sheets. In addition, the portfolio is designed to provide optimal spread of risk based on quantitative and
qualitative criteria.

Unit classes
1 A 8 SEK accumulating
1 B3 SEK dividendnstitutional (min 3000000 SEK)
1 C &8 SEK accumulatinmstitutional (min 3000000 SK)
1 D 0 SEK accumulatin®istribution

Risk profile

The Fund invests its assets in global equity markets, including emerging markets that are not as advanced in terms of
legislation that protects the rights of investors.

There are no restrictions on fund investments as regards compaseesors,or geographies, which provides opportunity
to spread risks. Equity investments are made in local currencies and are not hédgkdssets are therefore affected by
changes in the exchange rates of local currencies against SEK.

Fund assets are invested in liquid assets that can be sold in the event of redemptions. Experience has shown that equities in
the most frequently traded ampanies have good liquidity even under extreme market conditions. However, several of the
emerging markets are not equally advanced and liquidity may therefore be inadequate from time to time.

Certain operational risks arise because fund assets can bst@in emerging markets. For example, protection of

minority interests may bémited,and equal treatment of all shareholders cannot always be assumed. Insider trading
regulations are often deficient. Accounting standards are still under developmestté&in markets and are not comparable

to western standards. The supply, quality and reliability of company information and research material is sometimes of low
quality, which increases the uncertainty about the value of assets. This may also leadetogiez changes than for

shares in comparable companies in western countries.

The fund may incur losses due to counterparty risk, which is the risk that a counterparty will be unable to perform its
obligations, such as to deliver securities or cash ashe@quivalents, under the contractual conditions of a securities
transaction.

Cash and cash equivalents are deposited with an external bank, which entails intrinsic credit risk, but this risk must be
considered very low.
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Carnegie Global Quality Companies sustainability disclosures
Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

8 The fund has sustainable investments as an objective

X The fund promotes, among other characteristics, environmental or social characteristics

8 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective

3 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:

Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF

THOR analyses more than 100 indicators and data points in the areas of environment, social

factors and corporate governance in order to identify factors thatild entail risk of adverse

impact on return, as well as opportunities that may have positive impact on return. The fund

excludes companies involved in economic activities sp
integrate sustainability risks, promotevéronmental or social characteristics, or achieve a

sust ai nabThéfund sctivehaengages with the companies in which it invests to

encourage management of identified risks and opportunities related to sustainability factors

Carnegie Fonderanducts systematic sustainability work and takes into account e.g. sustainability factors and
sustainability risks using a number of ESG tools in the investment process. The main negative consequences
for sustainability are identified and prioritized ircacdance with the company's guidelines for sustainability

and responsible investments. The methods used to avoid or limit negative consequences are described
further below in the section "methods used to integrate sustainability risks, promote environhoergacial
characteristics or to achieve a sustainabitélated goal”. On the fund company's website,
www.carnegiefonder.se, there is a description of the fund company's processes for identifying and

prioritizing the main negative consequences of invesits.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their value due to sustainability risks related to fines, reduced
demand for the assetds product s oapitd, disryptioosenghe physi cal
supply chain, increased operating costs, inability to secure additional capital or loss of reputation.

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic
sector,agegr aphi cal or political regi on, or a country, wh

The use of sustainability criteria can affect the fun
work differently than similar funds that dwt use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and companies based on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive to certain market nemsrthan are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunities to buy certain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics Wwen it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this results in the fund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection withrsachange.

The relevant exceptions do not always correspond with

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the
manager may wrongly evaluate a securit@nrissuer. There is also risk that the manager will not correctly

apply ESG criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG
criteria used by the fund. The fund and the fund manager do not provide gmggxor implied guarantee with
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessment.
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Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environmerd| characteristics (e.g., the)companiesd envir
X Social characteristics (e.g. human rights, employee rights and equal opportunity).
X Good governance practices (e.g., s harsenooekedutives 8 r i ght

and anticorruption work).
8 Qther sustainabilityelated characteristics.

Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustainability faors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fundamental staridarstainability.

ate sust a

Refer to the section O0Methods used to integr
lity targetod

characteristics, or achieve a sustainabi

Reference benchmark:
5 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EU taxonomy is elassification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companies in which thentlinvests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion of the fund's inwestts that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdh ,K meoams ntolhatc aiursee st
contribute to a sustainability goal must not at the same time entail signifieamtto any other sustaintaility

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to the EU taxonomy.hE remaining part of this fund has underlying investments that do not take

into account the EU criteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

Visiting address Postladdress Website Email Telephone 94(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright future ahead. 8uisth abi | ity aspects are analyzed anc
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, social factors, and corporate governance.

Factors and areas considered inr@nalysis:

Corporate governance

Owners

Board of directors
Management

Reporting & transparency
Ethics & corruption
Company culture

=4 =4 -8 -8 _a_-2

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

Social factors
1 Health & safety
I Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are waltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment corresponds to the scorBafe quat ed or hi |
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available
onthe fund manageennt companyds website.

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Product s and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons
Fund management company's remarks:
Production: 0 percent of turnover
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Distribution: O per cent of turnover

X Weapons and/or munitions

Fund managemegbmpany's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Commercial gambling operations
Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fundmanagement company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Fossil fuels (oil, gas, coal)

Fund management company's remarks:
Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of taver

International norms

oOlnternational nor msé means international conventions
and OECD guidelines for multinational companies in relation to the environment, human rights, labor practices

and business eits.

3 The fund does not invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframe that the fund
management company finds reasonable in theiohaiV case.

Fund management company's remarks:

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external sustainability expert. If we discover that a holdingusgatpito
our standards, we have several options:

A The fund manager seeks further information and disc
Investment Council.
A The manager contacts the company to discuss our con
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A The CI O or CEO of Carnegie Fonder makes more for mal
A Contact with other shareholders to engage in joint
A 1I'f the response is unsati sf ac tliognegstachahgetwe maydesidep any d
to divest the holding. The time it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the company is based geographically. Each case isdueique an
evaluated individually.

X The fund management company influences

The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view tadiflyghem to adopt a more
sustainable approach.

X In-house investor influence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies thatdonotmeetoau ex pect ati ons (see o0l nter ntaday on al nor
effort involves interaction in which we communicate our expectations and opinions, particularly regarding

companies in which we are a major shareholder.

X Investor influence in coopation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund managemerbmpany's remarks:
We patrticipate in general meetings and vote for the shares in our funds.

Carnegie Global Quality Companies Fund Rules
These fund rules were approved by the Financial Supervisory Authorifyddof February 2021.

§1.The f und Gasdlega position

The fundés name is Carnegie Gl obal Quality Companies, (ref.eé
compliance with the | aw (2004:46) relating to inwegiet ment f
Fonder ABO&Gs Articles of Association, and ot her regul ations

The Fund is an investment fund as defined byltYiE andserves the public. The Fund is not a legal person and thus cannot
initiate proceedings in a court of |l aw. The Funddsssassets
i mply an equal right t o o vwondcasnbtiagguire rights ohassurReuwohligafions. Bropertp e r t y .
belonging to the Fund cannot be distrained, and the unitholders are not responsible for obligations relating to the Fund.

Carnegie Fonder AB represents the Fund and its fund unitholders (referré¢ o bel ow as the oUnithol del
concerning the Fund.

The Fund has the following share classes:
A 0 SEK accumulating

B & SEK dividend, institutional

C 8 SEK accumulating, institutional

D 8 SEK distribution, accumulating

The accumulatingar e c¢cl asses constantly reinvest the Fundds returns
the share classes differ as regards distribution channel, lowest first investment amount and administratiocefee. The differen
between thehare classes are described in full in Sections 9, 11 and 12 below.
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Unless otherwise stated, the content of the fund rules is the same for all share classes.

§ 2. Fund manager
The Fund is managed by Carnegie Fonder AB (Org. N0. 5562664 9 ) , (referred to below as the

83. The depositary and its duties
The Fund Company has appointed Skandinaviska Enskilda Banken AB (publ), organisation numb2080DZaS8arrel to
bel ow as the oDepositaryo6), as the Fundds depositary.

The Depositary executes the Fund Companyds decisions concel
The Depositary also checks that decisions made by the Fund Company intre$piee Fund do not contravene the

provisions of the LVF or the fund rules. The Depositary shall act independently of the Fund Company and exclusively in the
interests of the Unitholders.

§ 4. Nature of the fund

The Fund is an equity fund and its focei®in global investments.

The objective is to offer an investment with good letgm returns. A further objective is to offer an investment with good

returns in relation to the investment risk. The risk is limited, among other things, by taking accountoo mpani esd bal a|
sheets and sensitivity to the economic climate. Furthermore, portfolios are created for the best possible risk spread based

on both quantitative and qualitative criteria.

The Fund is designed for investors with a relatively {@yg1 investment perspective. The perspective for an investment
with the Fund should be at least five years.

8§85 . The fundds investment focus

The Fund6és capital may be invested in transferabdseellsecuri ti
as accounts with credit institutions The Fund will only ir
management.

The Fund is not limited geographically or in respect of its separate branches.

The Fund will invest most of its capital in large established global companies. Most of the companies are expected to be

listed in Europe, the USA and Japan. The shares will be selected according to the principle that companies are owned on a
verylongterm basi s, where the growth in i nve s-tenmenfitsavadtivoen i s der i
short-term rate movements.

As part of the fund's investment policy, international standards and guidelines for the environment, social reigpansibil
corporate governance are considered when choosing investments. In addition to avoiding companies that stand out
negatively, companies that stand out positively are also sought.

The fund follows special sustainabiligjated criteria in its inveshents. The criteria are based on international norms and
guidelines for human rights, labour law, the environment and corruption, as well as criteria decided by the fund company. In
addition to avoiding companies that stand out negatively, the compangesgs to identify companies that stand out

positively. The fund does not invest in companies that manufacture and / or sell controversial weapons as well as coal, gas,
and oil exploitation companies. Furthermore, the fund refrains from investing in coespahere a significant proportion

of the company's turnover comes from the production and / or sale of weapons or pornographic material, the production

of alcoholic beverages or tobacco products and from commercial gaming activities. More informatimnfoand in the

fund's information brochure.

The Fundés capital shall be i nvest etalendume aligh exbhange betaeen t hat a ¢
expected returns and expected risk. Tumentsiwheredhé sndedyingi t al may
asset consists of, or is attributable to, transferable securities, money market instruments, financial indices, intstest rate

exchange rates or foreign currencies.

The Fund may invest a maximum of ten per cent of its @apitunits in other funds or fund companies.

86. Speci al rul es on what markets the fund?a:
The Fundés capital can be invested in a regulated market ol
within or outside d the EEA, that is regulated and open to the public.
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§ 7. Special investment focus
The Fund may invest up to five (5) per cent in the transferable securities and money market instruments referred to in
Chapter 5, Section 5 of the LVF.

The Fund may irest in derivatives instruments to make administration more efficient for the purpose of reducing
administrative costs and risks.

The Fund may not use OTC derivatives.

§ 8. Valuation

The Fund Company shall ensure a just and relevant market valueiaiesl t

The Fund6s value is calculated by deducting the debts rel

The Fundodés assets are valued at the current mar ket value.

T
1
1
1
1
1
1

he Fundds assets consi st of :

Financial instruments

Cash and cash equivalents

Accrued interest

Accrued dividends

Non-liquid sales

Other assets and receivables relating to the Fund

the latest purchase rate. The unlisted transferable securities and money niasieiments referred to in Chapter 5,

Section 5 of the LVF are calculated at the value set by the Fund Company on objective grounds. This valuation is based on:

1

1
1
1

market prices from a nompproved stock exchange or smlled market maker,
other financial istrument or index adjusted for differentials in, for example, risk,
discounted dividends or cash flows,

capital component of the equity.

Financial instruments and other assets listed in a foreign currency are converted into Swedish kronor, on thetbasis o
current market listing for the currency.

The Fundodés debts consi st of :

== =4 —a -

The Fund Companyds remuneration (different for different

Non-liquid purchases
Tax liabilities
Other debts in respect of the Fund

at

The value of afundunitishe Fundds value divided by the number of outsta
with the respective share class into account.

The fund unit value is set every banking day.

For the purpose of 't hese dadaywlen theiHark sfficesiobSwedish bosmesslbmnkdarer e f er s

generally open for usual banking activity.

§ 9. Sale and repurchase of fund units
The Fund is normally open for the sale and repurchase of fund units every banking day. As stated below, the/ Bend ma
temporarily closed for sale and repurchase on one or more banking days.

The minimum first subscription amount in share class B and C is SEK 3,000,000.
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Share class D is reserved for investors who subscribe to units via distributors whgréement with the Fund

Company, do not receive, in whole or in part, a distribution payment from the Fund Company, and who take

payment directly from the customer where the distributor provides investment services to its customers in

connection with whichunits are subscribed to. A condition for investing in share class D is that the holding is

regi stered on one or more accounts in the distributor
registration).

The rate of the sale and repurchase is fhtest rate at the time of execution. Execution occurs after a request to buy or

repurchase is received by the Fund Company. Thus, units are sold and repurchased at a rate unknown to the unitholder at

the time of the sale or repurchase request. Detailtoh e sal e and repurchase price are ave
website, www.carnegiefonder.se

The repurchase of a fund unit shall be executed on the repurchase date if funds are available in the Fund. If this is not the

case, the funds shall b e apmoparty andrepurchdse shall lgetexetuteatas soanlagthioid t he |
possble. Should a request to repurchase be of such scope that a sale would cause other unitholders significant disadvantage,

the Fund Company may delay the sale, after notifying the Financial Supervisory Authority. The repurchase shall be executed

as soon apossible, taking the interests of the other unitholders into consideration.

The purchase or repurchase request may only be withdrawn wi

§ 10. Extraordinary circumstances
The Fund may be closed for sale and repurchaseerettent that extraordinary circumstances make it impossible to
evaluate the Funddés assets in a way that ensures the Unithc

§ 11. Fees and payments

A payment shall be made from the Funddisfthelupd. tTleel t o t h
administration fee is calculated on a daily basis, and is paid to the Fund Company every month in arrears. The
administration fee includes the Depositaryds remuner a
Fund, includig any statutory value added tax, a payment to the Financial Supervisory Authority for its
supervisory activity in compliance with the Financi al

remuneration of the Fund Companyds auditors.

The administation fee is paid at a maximum fixed amount of 1.45% for share class A, and 0.85% for share class
B, C and D, of the Fundds value per annum. Commi ssion
or sale of financial instruments and tax paydiydaw, are paid by the Fund.

§ 12. Dividends

The Fund does not pay any dividends for share class A, C and D.

The dividend in the distributing class, ie B, is determined by the fund company. The dividend will be paid to unit holders on
the last Wednesdain January, April, July and October.

Dividends on fund units are made to all unit holders, in the distributing class, who are registered fund unit holders on the
dividend date determined by the fund company.

For dividends, unless the fund company decatberwise, a return on the fund's funds, the remaining balance of the

dividend amount from before and another dividend amount can be claimed.

The basis for dividends may be increased by accrued dividends that have been paid in on unit sales and decreased b
accrued dividends that have been paid on unit redemption.

The fund company shall deduct the tax that amounts to the dividend.

8§13. The fundds accounting year
The accounting year for the Fund is the calendar year.

§ 14. Half -yearly account and annual rep ort, amendment of fund rules

The Fund Company shall draw up an annual report aneykalfly account for the Fund. These shall be made available by
the Fund Company within four (4) or two (2) months after the end of the reportpegiod andshall also be\ailable at the
offices of the Depositary. The annual report and fya&larly account shall be supplied free of charge to the Unitholders who
have requested this information.
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The Fund Company decides on amendments to the fund rules. After the FinarpealiSary Authority has approved the
amendments, the amended fund rules shall be kept available in the Fund Company and Depositary, and, where applicable,
announced in the manner specified by the Financial Supervisory Authority.

8 15. Transfer and pledging

The Fund Company shall be notified in writing of the transfer of a fund unit. Unitholders are responsible for ensuring that
the notification is duly signed. A notification of transfer shall contain the details of the person transferring antstire pe
acquiring. The transfer of fund units requires the Fund

The Fund Company shall be notified of the pledging of fund units in writing. The notification shall state (i) who the
Unitholder (pledger) is, (II) who the pledgee is, hi¢ fund units covered by the pledging, and (iv) any limitations in the
scope of the pledging. The natification shall be signed by the Unitholder. The Fund Company shall note the details of the
pledging in the unitholdenegister andadvise the Unitholdefpledger) in writing that these details have been noted. Details
of the pledging shall be removed from the unitholder register following a written request from the pledgee.

§ 16. Limitation of liability

16.1 Limitation of liablitg Fund Companyds

The Fund Company is not liable for damage caused by Swedish or foreign legislation, the actions of a Swedish or foreign
authority, war, terrorist acts, strike, blockade, boycott, lockout, power cut, disruption to public communications or other
similar circumstance. The reservation in the case of strike, blockade, boycott and lockout applies even if the Fund
administrator is himself a subject or a perpetrator of such act of conflict.

If there is any impediment preventing the Fund Company fromimggkayment or taking any other action owing to
circumstances mentioned in the preceding section, the action may be deferred until the obstacle has ceased. If the Fund
Company is prevented from making or receiving payment as a result of such circumsthadasd Company shall not be
liable to pay late payment interest.

The Fund Company is not liable for any loss caused by a breach of the law, a regulation, a directive or these fund rules by a
Unitholder or anyone else. It should be noted in this redpbat Unitholders are responsible for ensuring that documents
provided by the Fund Company are correct and duly signed, and that the Fund Company is informed of any amendments
made in respect of the information provided. The Fund Company is not liabledoect loss or other consequential loss

in any case.

The Fund Company is not liable for any loss caused by a depositary bank or other contractor engaged by the Fund
Company with due care. Nor is the Fund Company liable for losses incurred by the &lhdtholder or other party in

connection with a restriction on disposals that may be applied against the Fund Company in respect of financial instruments
and other assets.

Losses incurred in other cases shall not be compensated by the Fund Compamysiual degree of care has been taken.
The Fund Company is in no way liable for indirect loss.

Not withstanding the above, the Fund Companyds I|liability
all times.
16.2 Limitation ofthe Deposi taryo6s | iability

In the event that the Depositary or a depositary bank has lost financial instruments stored by the Depositary or depositary
bank, the Depositary shall return financial instruments of the same kind to the Fund, or pay an amourivaleed value,

without undue delay. The Depositary is not liable, however, if the loss of the financial instruments is caused by an external
event outside the Depositaryf6s reasonable controhe and t
reasonable efforts made, such as loss caused by Swedish or foreign legislation, actions by a Swedish or foreign authority,
war, strike, blockade, boycott, lockout or other similar circumstance. The reservation in the case of strike, blockade,
boycott ard lockout applies even if the Depositary is itself a subject or a perpetrator of such act of conflict.

The Depositary is not liable for any loss other than that mentioned in the first section, unless the Depositary has caused th
loss intentionally or ngligently. Nor is the Depositary liable for any other loss if the loss arises in the circumstances
mentioned in the first section.
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The Depositary is not liable for loss caused bySwedish or foreign stock exchange or other market place, registrar,
clearing organisation or other party providing similar services,-rem far as loss other than that mentioned in the first
section is concernedfor loss caused by a depositary bank or other contractor the Depositary has engaged and regularly
monitored with due diligence, care and attention, or as instructed by the Fund Company. The Depositary is not liable for
loss caused by the insolvency of the aforementioned organisations or contractors. A service contract on the storage of
assets and control of owarship does not, however, release the Depositary from its liability for losses and other damages
pursuant to the law.

The Depositary is not liable for losses incurred by the Unitholders, the Fund or other party in connection with a restriction
on disposal that may be applied against the Depositary in respect of securities. The Depositary is not liable for indirect
losses in any circumstances.

If there are impediments preventing the Depositary from carrying out, in whole or in part, actions undegtieisment

and caused by circumstances mentioned in the first section, the actions may be deferred until the impediment has ceased. In
the event of deferred payment, the Depositary shall not pay late payment interest. If interest is charged, the Depositary

shall pay interest at the rate applicable on the payment due date.

If the Depositary is prevented from receiving payment for the funds as a consequence of the circumstances mentioned in
the first section, the Depositary is only entitled to interest foretiperiod in which the impediment persisted on the
conditions that applied on the due date.

Not withstanding the above, the Deposit ar-160ofshelVF appliedatally f or |
times.

§ 17. Limitation of rightt o sell

The Fund is not open to investors whose subscription to units in the Fund or participation in the Fund in general conflicts

with the provisions of Swedish or foreign law or regulations. Nor is the Fund intended for investors whose subscription or

unit holding in the Fund obliges the Fund or the Fund Company to take registration measures or other measures which the

Fund or Fund Company would not otherwise be obliged to take. The Fund Company has the right to refuse subscription

for those investors metioned in this section above.

The Fund Company may redeemia 8s8pitbkbobfiet 6¢-iuheuritiolddidet Be Bbj
found to have subscribed to units in the Fund in contravention of a Swedish or foreign law catregubr if the

uni tholderdds subscription or holding in the Fund obliges tI
measures for the Fund or the Fund Company which the Fund or Fund Company would not have been obliged to take had

the unitholde not held units in the Fund.

Repurchase referred to in the preceding section shall be executed at the end of a month. The stipulations on share
repurchase payment in Section 9 above shall also apply in the case of redemption under this Section 17.

Carnegie Indienfond

Investment policy

The fund may invest its assets in transferable securities, money market instruments, fund units, derivatives, but not OTC
derivatives, and accounts with credit institutions. Investments in accounts with credit iinst&uhay not exceed 10

percent of the fund value. The fund may invest up to 10 percent of its value in fund units.

The fund invests in companies whose shares or eqeigted securities are traded on a regulated market or equivalent
market outside the EEAr any other market that is regulated and open to the public and where Indian securities and
money mar ket instruments can be traded. The fund is thus nc¢

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

Unit classes
The fund has the following unit classes:

T A8 SEK, Accumulation

Visiting address Postladdress Website Email Telephone 102(246)
Regeringsgatan 56  Box 7828 carnegiefonder.se  spara@carnegiefonder.s+468 12 15 50
StockholmSweden  SHO03 97 Stockholm 00



G

CARNEGIE
FONDER

1 B® SEKAccumulationDistribution

Risk profile
Indi ads devel opment from socialist planned economy to mar Ké¢
on continued economic reform. This means that structural ri

functioning democrac The political progress of the reform program, however, is dependent on many different forces.
Coalition governments and political horsgading are common elements. The democratic decigitaking can also be very
time consuming. Elements of corruptiowist in the allocation of assets. The country is therefore still vulnerable to external
and internal influences of various kinds. There are also risks of military, social, ethnic or religious conflicts thiganay af
the economic and political developmemriocess.

There are many risks associated with the stock market and how it functions and the approach to share ownership. The

accounting rules may not yet be compared with Western accounting principles. The availability, quality and reliability of

corporate information and analytical materials are often of lower quality than that of most Western markets, which

increases uncertainty about valuations of companies and their assets. It is common, for example, for extraordinary revenues

to be reported as recurmg revenue. Rallocation of earnings between public and private companies, via transfer pricing,

also takes place. This often results in the volatility of |
Western countries. Many large compas, however, comply with international accounting standards.

The I ndienfond fundéfés returns are also affected by currenc)
denominated in Indian rupees, ttheealue ofthd $nedish lednaagainstthar e af f e ct
I ndian rupee, which further increases the fundds | evel of 1
Il ndiads stock mar ket s, the NSE and the BSE, can be consi der

paperless systems for settlemeiihe regulator, the SEBI, applies a strict set of rules for trade. A special license is required
for foreign investors, which means that all transactions are controlled by the SEBI. Trading volumes for most Indian
companies are generally good. For smatiempanies and on some occasions, however, liquidity in the market may be
inadequate. The market is dominated from time to time by trading in derivatives with high turnover, which may affect
pricing in the short term and cause large variations in prices.

The Indian market economy still shows many shortcomings compared to a more mature market economy. Business sector
conditions and the regulatory framework for the various industries can change without notice through government
intervention. Monopolies, oligaies and cartels are commonly occurring imperfections in the functioning of business.
Individual companies may naturally be adversely affected by this, and lack of experience and limited financial resources may
make it difficult to obtain protection congctually or through insurance.

The legal risks must be considered significant. The judiciary does not function fully transparently and elements of
arbitrariness and corruption can occur. The Indian judicial system was founded by the British and haslsperdence
been developed and refined with an extensive and-o@suming bureaucracy, which often leads to corrupt elements in
the process.

Existing minority protection is limited and it is difficult to seek legal protection for things that we in thet @feen

consider to be violations of the | aw. Shareholderad right t
companyds governance are still | imited. Equal tremitment of
fraud and insider trading exist, but the application of the law may be flawed.

The fund may experience losses due to counterparty risk, which is the risk of a counterparty being unable to meet its
obligations in accordance with the contractual terofsa securities transaction, for example not delivering securities or
cash and cash equivalents.

Carnegie Indienfond sustainability disclosures
Transparency regarding the integration of sustainability risks, promotion of environmental or
social charactéiis and sustainable investing

3 The fund has sustainable investments as an objective
X The fund promotes, among other characteristics, environmental or social characteristics

3 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investsiaatan objective

8 Sustainability risks are deemed not to be relevant (explanation below)

Fund management company's remarks:
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Sustainability risks are integrated in investment decisions via our proprietary CF THOR tool. CF

THOR analyses more than 100dicators and data points in the areas of environment, social

factors and corporate governance in order to identify factors that could entail risk of adverse

impact on return, as well as opportunities that may have positive impact on return. The fund

excudes companies involved in economic activities spec
integrate sustainability risks, promote environmental or social characteristics, or achieve a

sust ai nabThéfund gctivelaengages with the companieshichvit invests to

encourage management of identified risks and opportunities related to sustainability factors

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. sustainability factors and
sustainability risks using amber of ESG tools in the investment process. The main negative consequences

for sustainability are identified and prioritized in accordance with the company's guidelines for sustainability
and responsible investments. The methods used to avoid or limathegconsequences are described

further below in the section "methods used to integrate sustainability risks, promote environmental or social
characteristics or to achieve a sustainabitélated goal”. On the fund company's website,

www.carnegiefonderes there is a description of the fund company's processes for identifying and

prioritizing the main negative consequences of investments.

The likely impact of sustainability risks on fund return

Holdings in the fund could lose all or part of their valueedo sustainability risks related to fines, reduced

demand for the assetds products or services, physical
supply chain, increased operating costs, inability to secure additional capital or losstaficepu

A sustainabilityelated event could affect an individual investment or could have wider impact on an economic
sector, a geographical or political region, or a coun

The use of sustainaltiiy cr it eria can affect the fundds investment
work differently than similar funds that do not use such criteria. According to the sustainability policy, the fund

is barred from investing in certain sectors and canjes based on ESG screening performed by the fund

manager. This could mean that the fund is more sensitive to certain market movements than are other funds.

The ESGbased exclusion criteria applied could lead to the fund refraining from opportunitiesyt@értain
securities when it might otherwise be advantageous to do so, and/or to selling securities based on ESG
characteristics when it might be disadvantageous to do so. If the ESG characteristics of a security held by the
fund change and this resultsthe fund manager being required to sell the security, the fund and the fund
manager disclaim all liability in connection with such a change.

The relevant exceptions do not always correspond with

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information
and data that can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the
manager may wrongly evaluate a securitynrissuer. There is also risk that the manager will not correctly

apply ESG criteria or that the fund could have indirect exposure to issuers that do not fulfil the relevant ESG
criteria used by the fund. The fund and the fund manager do not provide gmg®xor implied guarantee with
regard to the fairness, accuracy, precision, reasonableness or completeness of such an ESG assessment.

Sustainability -related characteristics promoted in fund management or included
in the fundds objectives:

X Environmental characteristice..t he compani esd envirpgnmental and clim
X Social characteristicg (g.,human rights, employee rights and equal opportunity).

X Good governance practiceeg.s har ehol der sd r i gnubegation forssenioreexecutivesl at i n g
and anticorruption work).

8 Qther sustainabilityelated characteristics.
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Fund management company's remarks:

The fund promotes good governance practices and environmental and social characteristics by integrating
sustanability factors in investment decisions, excluding companies operating in sectors assessed as having
adverse impact on the above factors and through corporate engagement and active ownership.

The fund invests in companies assessed as meeting our fun@duistandards of sustainability.

Refer to the section O0Methods used to integrate susta
characteristics, or achieve a sustainability targeto

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy for environmentally sustainable activities.

The EUtaxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.

According to the regulations, for each fund, the proportion of the fund's investments that is compatible with
the taxonomy musbe reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investments that is compatible with the
taxonomy. The companida which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to provide reliable information on the proportion ofgliund's investments that is compatible with the
taxonomy.

The regulations contain ahapd, nwhipdl, meams ntohatc aiusee st
contribute to a sustainability goal must not at the same time entail signifieanitto any other sustainability

goal. The principle "do not cause significant harm" only applies to the part of the fund that consists of

investments that are either considered sustainable according to the Regulation on Sustainability Information or
according to theEU taxonomy. The remaining part of this fund has underlying investments that do not take

into account the EU criteria for environmentally sustainable economic activities.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:

X Positive screening

Fund management company's remarks:

Our mission is to generate good riskdjusted returns for our unitholders. We dislike risk and we do not like

to speculate. That is why we make letegm investments in companies we have assessed as stable, well

managed and with a bright future ahead. Snstbility aspects amnalyzeand scored using Carne
proprietary analysis tool, CF THOR. CF THOR analyses more than 100 parameters in the areas of the

environment, socidiactors,and corporate governance.

Factors and areas considered inr@nalysis:

Corporate governance

T Owners
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Board of directors
Management

Reporting & transparency
Ethics & corruption
Company culture

Environment
1 Environmental impact
1 Resource efficiency & waste management
1 Company culture

=a =4 -8 -8 -9

Social factors
1 Health & safety
1 Fair & inclusive workplace
1 Supply chain
1 Company culture

The results of the analysis are waltegrated in and critical to the investment decision. The fund is permitted

to invest only in companies where the weighted assessment corresponds to the scorBafe quat ed or hi |
Exceptions are permitted on a restrictive basis and where there is good reason and must be approved by the

CIO of the fund management company. Further information about assessment criteria and methods is available
onthe fund manageennt companyds website.

X Negative screening

The fund does not invest in companies that are involved in the products and services indicated below. A
maximum of 5% of the turnover in the company in which the investment is made may entail business derived
from the specified product or service.

Products and services

'H Cluster bombs, land mines

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Chemical and biological weapons
Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Nuclear weapons

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 0 per cent of turnover

X Weapons and/or munitions

Fund management company's remarks:
Production: 5 percent of turnover
Distribution: 5 percent of turnover

X Alcohol
Fund management company's remarks:
Production: 5 percent of turnover
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Distribution: 5 per cent of turnover

X Tobacco

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Commercial gambling operations
Fund management company'snaks:
Production: 5 percent of turnover
Distribution: 5 per cent of turnover

X Pornography

Fund management company's remarks:
Production: 0 percent of turnover
Distribution: 5 per cent of turnover

X Thermal coal

Fund management compansésnarks:

Extraction: 5 percent of turnover

Refining and power generation: 5 per cent of turnover

International norms

olnternational normsé means international conventions
and OECD guidelines for multinatial companies in relation to the environment, human riglatisor practices

and business ethics.

3 The fund does not invest in companies that violate international norms. The assessment is carried out either
by the fund management company itself orabyubcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actively correct identified problems or where, in the
opinion of the fund, the companies will fail to correct the problems within a timeframettreafund
management company finds reasonable in the individual case.

Fund management company's remarks:

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this
regularly with the assistance of an external airsbility expert. If we discover that a holding is not living up to
our standards, we have several options:

A The fund manager seeks further information and disc
Investment Council.

A The matactsdghe compamy to discuss our concerns.

A The CI O or CEO of Carnegie Fonder makes more for mal
A Contact with other shareholders to engage in joint
A I'f the r eacoyandthe conspany dossadt desbnstrate willingness to change, we may decide

to divest the holding. The time it takes to carry out these types of processes varies, depending upon the nature

of the issue, the size of our holding and where the compatwased geographically. Each case is unique and is

evaluated individually.

X The fund management company influences
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The fund management company exercises its investor influence to influence companies on
sustainability issues.

The fund management company engages with companies with a view to influencing them to adopt a more
sustainable approach.

X In-house investor ifluence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement

with companies that do not meet our expectimday ons (see
effort involves interaction in which we communicate our expectations and opinions, particularly with regard to
companies in which we are a major shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appropriate, we may intervene jointly with other shareholders, for
example through PRI.

X Voting at general meetings
Fund management company's remarks:
We participate in general meetings and vote for the sharesuinfunds.

Carnegie Indienfond fund rules
Approved by the Swedish Financial Supervisory Authority 1January, 2018.

8 1 The name of the investment fund and its legal position

The name of the fund is the Carnegie Indienfond. The fuath equity fund pusuant to the Swedish Act on Investment

Funds (2004:46). The assets of the fund are owned jointly by the fund unit holders and each fund unit confers equal right to
the assets that make up the fund. The fund company (see §2) represents the holders of th@tiund in all matters

regarding the investment fund, decides over property included in the fund and exercises the rights pertaining to such

property.

The fund is not a legal entity and may therefore neither acquire rights nor assume obligationsnd it holders are not
responsible for the fundds obligations.

The fund is intended for the general public.

The fund has the following share classes:

1 A-SEK

1 B0 SEK, distribution

The share classes differ regarding distribution channel and management fee.

Unless otherwise specifically stated, the content in the fund statutes is common for all share classes.

If an investor no longer fulfils the terms and conditions to be invesiegidertain share class, the fund company ghall
following prior notice t o thblderrepeterstansferithe igpvesot te anethtersharee t he f un
class, which terms and conditions the investor fulfils. If more than one shaseislaligible for an investor, the fund

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

any cost, charge or loss that an investor suffers due to such a transfer, including p@ssifasequences.

§ 2 The fund manager
The fund is managed by Carnegie Fonder Sverige AB, corporate registration number - BB@26®ereinafter referred to
as the fund company.
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8 3 Depositary institution and its function
The depositary institution for ta assets of the fund is Skandinaviska Enskilda Banken AB (publ), corporate registration
number 502038081.

The depositary institution implements the fund companyds de¢
f und 0 s aadtisnghe depositany institution ensures that sales and redemptions of fund units, the valuation of fund
units and other use of the fundfs assets are not in contr a\

or the fund statutes.

8 4 Charact eristics of the fund
The fund is an equity fund that focuses on Indian companies.

8 5 Investment strategy of the investment fund

The fund focuses on Indian companies. The aim of the management of the fund is to achieve a return that is at least in parity
with the average performance of the stock markets in the region, while exercising appropriate caution. The fund strives to
maintain a weltliversified securities portfolio. Under normal circumstances the proportion of cash and equivalents should

be low. Theinvestment strategy shall be broad, which means that investments will be made in different companies and
different sectors.

The fund may invest its assets in securities, fund units, moralet instruments and accounts with credit institutions.
Securitis means shares and shasdated securities. The fund may invest a maximum of 10% of its asset value in accounts
with credit institutions. The fund may invest a maximum of 10% of its asset value in fund units.

The fund is estimated to have a high levelisk since it invests in shares issued by companies-eaied emerging
markets. The concentration of shares on a particular market means a limitation to the spread of risk and can also lead to
large price fluctuations. The return may also be affectedi@nges in exchange rates and political risk.

§ 6 Market places etc

Purchases and sales of securities and money market instruments shall take place on a regulated market or an equivalent
market outside the EEA or another market that is regulated and dpehe public and where Indian securities and money
market instruments can be traded. The fund is therefore not limited torterketplaceof a particular country.

8 7 Special investment strategy
The fundés assets may alndmondyearkeninsteuménts ds referred o inChapter 5,88 afi t i es
the Swedish Act on I nvestment Funds, but to a maxi mum of 1 (

The management focuses on spot trade. Trade in derivative instruments may take place only to makadagenrent
more efficient.

The fund may not make use of OTC derivatives.

8§ 8 Valuation

The value of one fund unit is the value of the fund divided by the total number of outstanding fund units. The value of the
fund is calculated by deducting from the asgabse liabilities related to the fund.

The value of fund units is calculated each bank day and forms the basis for establishing the selling and redemption prices fo
trade in fund units. In the daily valuation the outstanding liabilities of the funchémelated and taken into account. The

fund company, however, does not calculate the unit value if the fund is closed for sales or redemptions. If there are large
value changes in the securities and other financial instruments included in the fundt treduenmay be established several

times during the day.

The fundods assets are calculated as foll ows:

1 Securities, fund units and money market instruments are valued at the current market value (last price paid or, if this is
not available, last bid pricdj.such prices are not available or are misleading in the assessment of the fund company,
they may be included at a value determined by the fund company on an objective basis.

1 Cash and cash equivalents, including deposits in bank accountsteshoitvestments on the money market and
special deposits with banks as well as settlement for securities sold are included at the amount expected to be
received.

T Accrued interest
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T  Accrued dividends

i  Transactions not settled

1  Other receivables related to the fund

1  For all assets, all associated rights are considered in the form of interest, dividends, issue rights and similar.
The fund6és | iabilities are calculated as foll ows:
1  Accrued management fees to the fund company

1 Payments to the custodian institution

1 Acquisitons not settled

T Tax liabilities

1  Other liabilities related to the fund

For securities and money market instruments as referred to in Chapter 5, § 5 of the Swedish Act on Investment Funds a

market value is established using a special valuatiorbdsie for this special valuation includes:

1  Market prices from unapproved stock markets or market makers

i1  Other financial instruments or indexes, adjusted for differences in, for example, credit risk and liquidity (reference

valuation)
1 Discounted cash flowgnet present value)
1  Share of net asset value (financial statement valuation)

Initially the above securities and morearket instruments may also be valued at cost.
§ 9 Sales and redemptions of fund units

Fund units are issued by the fund company. The famdrmally open for sales and redemptions of fund units on every
bankday,and this takes place through the fund company or its intermedtdoyvever,the fund is not open for sales and

redemptions on bank days wh e ntbexonduatédunatmanoar thad dssuteditiee edual n d 8 s

rights of fund unit holders as a consequence of one
being partly or entirely closed.

Requests to buy fund units are made through paymentt o t he fundd&s account and are
on the bank day following the bank day on which payment is made to the fund. Requests to sell fund units must be made in

writing or, by special agreement, via electronic media. Requessitare executed at the price established on the bank

day following the bank day on which the request to sell has been received. Requests to buy and redeem fund units may only

be rescinded at the discretion of the fund company.

If a request to buy or redem fund units is received by the fund company when the fund is closed for sales and

redemptions, the unit value is normally established on the subsequent bank day. Sales and redemptions of fund units take

place at a price unknown to the unit holder at thiene the sale or redemption is requested

Information about the price for buying and selling units is made available at the fund company no later than the bank day

following the bank day on which the unit value is established in accordance with thegpdradpove.

Share class B is reserved investors who subscribe for units through distributors which, pursuant to agreement with the fund

company, wholly or partly, do not accept retrocession fees from the fund company and which, when the distributor

providesthe investment service to its clients in connection with the subscription of units, is paid directly by the client. A

prerequisite to be eligible to invest in share class B is that the holding is registered on one or more accounts in the
di st r i b edfloehalf of cliena(nominee registration).

§ 10 Extraordinary circumstances

The fund may be closed for sales and redemptions in those cases where extreme circumstances have arisen whereby a

valuation of the fund&6s a sthadsarestizerqua tightoféhe fura ardt hotdére d i

8 11 Commission and fees

For purchases and sales of fund units the fund company charges a fee of 1 % of the invested amount up to SEK 499,999. For
amounts between SEK 500,000 and SEK 999,999 the fund company charges a fee of 0.50 %. On amounts of at least SEK

1,000,000 no fee isharged. When redeeming funuahits,the fund company is entitled to charge a redemption fee not
exceeding 1 percent of the net asset value if the units have been held for less than one year.
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The fund companyds manage me ndets.fTreenanademdntifee Is eharged at d fixédratem t he f
doesnotexcee® . 20 % f or share class A and 1.55% for share cl ass |
calculated daily and is paid to the fund company monthly in arrears. The masrademincludes payments to the

custodian institution for storage of the securities included in the fund including any statutoryadied tax, payment to

the Swedish Financial Supervisory Authority for its supervisory activities in accordance withutheh or i t yds current
regul ations as well as payment to the fund companyds audit

Brokerage fees and other expenses as well as tax consequent
and statutory tax are charged to the fund.

§ 12 Dividends

Dividends on fund units will be paid during the month of March following the end of the financial year to all unit holders

that are registered as unit holders on a dividend date determined by the fund company. Unless otherwise decided by the
fundcoopany, the fundds taxable profit for the | atest compl et e

The basis for dividends may be increased by accrued dividends paid in upon the sale of units and reduced by accrued
dividends paid out upon the redemptiarfi units.

The fund company shall make deductions for tax chargeable to the dividend. With the remaining amount the fund company
shall acquire new fund units on behalf of the unit holders. Each unit holder shall thus receive the additional number of unit
to which he or she is entitled. Dividends can also be paid in 84es$s deductions for ta® if requested in advance by the

unit holder.

8 13 Financial year of the investment fund
The financial year for the fund is the calendar year.

8 14 Annual and half -year reports, changes to the fund rules

The halfyear report and annual report for the fund shall be made available at the fund company within two and four
months respectively of the end of the reporting period and shall be sent to those fund unit holderisave requested to
receive this information.

Any decision by the board of directors of the fund company to amend these fund statutes must be submitted to the
Financial Supervisory Authority for approval. Upon approval the fund statutes shall be raddel@at the fund company
and custodian institution and shall be published in the manner determined by the Financial Supervisory Authority.

8§ 15 Pledging and transfer
In conjunction with the pledge of fund units that are not nominee registered, the ipiggarty and/or pledge holder must
notify the fund company in writing in respect thereof. The notice shall set forth:

1 The name of the pledge holder
I The number of units in the fund covered by the pledge
1 Any restrictions on the scope of the pledge

Thefundc ompany shall notify the fund unit holder in writing tt
register. In conjunction with the pledge of nominesgistered fund units, a corresponding notice shall instead by sent to
the nominee.

Pledgs remain in force until the pledge holder has notified the fund company in writing that the pledge has been terminated
and the fund company has removed the pledge from the fund unit register.

For the administration of the registration of pledges, the fanchpany is entitled to charge the fund unit holder a fee not
exceeding SEK 400.

8 16 Limitation of liability

The fund company shall not be liable for damage arising as a consequence of Swedish or foreign legislation, acts of Swedish
or foreign governmenteauthorities, acts of war, strikes, blockades, boycotts, lockouts, or other similar circumstances. The
reservation with respect to strikes, blockades, boycotts, and lockouts shall apply notwithstanding that the fund company is
the subject of, or executesuch measure. The fund company shall not be liable for damage under other circumstances

where the fund company has exercised normal care. The fund company shall under no circumstances be liable for indirect
damage.

Should the fund company be preventedrfranaking payments or taking other measures on account of circumstances
stated in the first paragraph above, the said measures may be postponed until the obstacle has been removed. In the event
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of the fund company, as a result of such circumstance, be@égpted from effecting or receiving payment, the fund
company shall not be liable to pay interest.

Nor shall the fund company be held liable for loss or damage caused by the unit holder breaking the law, rules, regulations
or these fund statutes. The uniolder is hereby made aware that the unit holder is responsible for ensuring that
documentation sent to the fund company is correct and has authorised signatures and that the fund company is informed of
changes that take place in any information submitted.

The fund companyds and the custodian institutiond®, |iabili:t
respectively, in the Swedish Act on Investment Funds.

817 Permitted investors

The fund is intended for the general public, bt for investors whose subscription to units in the fund would be in
contravention of the provisions of Swedish or foreign law or regulations. The fund is not directed to investors whose
subscription or holding of units in the fund would result in the fuurndhe management company being obliged to take
registration action or other action that the fund or the management company would not otherwise be required to take.
The management company is entitled to refuse subscription to such investors referredhis paragraph.

The management company may redeem the holder&s units in the
that a unit holder has subscribed for units in the fund in contravention of the provisions of Swedish or foreign law
regul ations or i f the management companhy, as a cohsequence

would be obliged to take registration action or other action for the fund or the management company that the fund or the
management copany would not otherwise be required to take if the unit holder did not hold units in the fund.

This is an English translation of the Swedish original. In the event of any difference between the English version and the
Swedish original, the Swedigérsion shall prevail.

Carnegie Listed Infrastructure

Investment Strategy

The Fund is an equity fund and has a global investment focus. The fund will invest in equities linked to infrastructure.
Infrastructure means facilities and structures that eadaasic functions in society. Above all, it refers to systems for the
transport of goods, persons, and services as well as for energy and information. Infrastructure also includes buildings and
property structures.

The Fund may invest its assets in tranable securities, money market instruments, derivative instruments and accounts
with credit institutions. The Fund will only invest in mon:¢

The Fund has no geographical restrictions. ThedRwitl invest in industries and companies connected to infrastructure.

The designation of the Fund as an equity fund means that at least 90 percent of Fund assets will be invested in equities at
any given time.

The Fund may invest its assets in derivaingruments whose underlying assets consist of or are attributable to
transferable securities, money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

The Fund may invest a maximum of 10 percent of its asseisiis in other funds or fund compé&s.

Unit Classes

A 0 SEK accumulating

B 0 SEKdividend institutional

C 8 SEK accumulating, institutional

D 0 SEK accumulating, distribution

E 8 NOK, accumulatingdistribution Norway
F 8 SEKaccumulatingMinimum 50000 SEK)

=4 =4 —a —a —a 9
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Risk Profile

The fund invests the fund assets in the global stock markets, including-talsd emerging markets that are less

developed in terms of legislation that protects investors' rights. The fund invests in companiesteahio infrastructure.
Infrastructure is facilities and structures that ensure basic functions in society. Above all, it refers to systems for the
transport of goodspersonsand services as well as for energy and information. Infrastructure alsoésdhuildings and

property structure. The fund invests freely regardless of geography, which provides an opportunity to spread the risks. The
equity investments are made unprotected in local currencies, which is why the fund assets are affected byrcttamges i
exchange rates of local currencies against the SEK.

Fund funds are invested in liquid assets that can be sold in the event of redemption. Experience has shown that shares in
the most traded companies have good liquidity even under extreme marketiti@msl However, several of the emerging
markets are not as well developed, which is why liquidity there may from time to time be deficient. The fund invests freely
regardless of the size of companies and thus can invest in small and reéziishcompaniesvhich by their nature may

have poorer liquidity than in large companies.

Since fund funds can be invested ircatied Emerging markets arise certain operational risks. For example, minority
protection may be limited, and equal treatment ofsilareholders cannot always be taken for granted. The regulations
regarding insider trading are often deficient. The accounting principles are still under development in some markets and
cannot be compared with Western ones. The availability, quality aifebikty of company information and analysis
materials are in some cases of low quality, which increases the uncertainty about the value of assets. It can also lead to
higher price changes than with comparable shares in western countries.

The fund may stdr a loss due to the counterparty risk, which refers to the risk that a counterparty will not be able to fulfil
its obligations in accordance with the agreed terms of a securities transaction, for example not delivering securitibs or cas
and cash equivatts.

Cash and cash equivalents are in themselves invested with an external bank and this entails a credit risk which, however,
may be considered very low.

Carnegie Listed Infrastructure Sustainability Information
Transparency regarding the integration of sustainability risks, promotion of environmental or
social characteristics and sustainable investing

'H The fund has sustainable investments as an objective
A The fund promotes, among other characteristics, iemvmental or social characteristics

3 Sustainability risks are integrated into investment decisions, but the fund does not promote environmental
or social characteristics or have sustainable investments as an objective

8 Sustainability risks are deethaot to be relevant (explanation below)
Fund management company's remarks:

The objective of the fund is to invest in companies whose products or services contribute to attaining one
or more of the 17 UN Sustainable Development Goals (SD@s)some of hese sustainability goals are
environmentally related, this means that the fund also contributes to the environmental goals in Article 9 of
the EU taxonomy.

Sustainability risks are integrated in investment decisions via our CF THOR tool, developed bgi€arn

Fonder. The tool analyses more than 100 indicators and data points in the areas of environment, social

factors and corporate governance in order to identify factors that could entail risk of adverse impact on

return, as well as opportunities that méwave positive impact on return. The fund excludes companies

involved in economic activities specified in the section o0l
promote environmental or soci al ¢ h @hefand ticévely emgages s, or achi eve
with the companies in which it invests to encourage management of identified risks and opportunities related

to sustainability factors

Carnegie Fonder conducts systematic sustainability work and takes into account e.g. susdmetbilé and
sustainability risks using a number of ESG tools in the investment process. The main negative consequences
for sustainability are identified and prioritized in accordance with the company's guidelines for sustainability
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and responsible invesients. The methods used to avoid or limit negative consequences are described
further below in the section "methods used to integrate sustainability risks, promote environmental or social
characteristics or to achieve a sustainabil#gjated goal". On théund company's website,
www.carnegiefonder.se, there is a description of the fund company's processes for identifying and
prioritizing the main negative consequences of investments.

The likely impact of sustainability risks on fund return

Holdings in thefund may be subject to partial or total loss of value due to sustainability risks related to fines, reduced

demand for the assetds products or services, physical damac
increased operating costmability to secure additional capital or loss of reputation.

A sustainabilitrelated event can affect a single investment or may have wider impact on an economic sector, a
geographical or political region, or a country, which can have impactontideus ent i re portfoli o.

The use of sustainability criteria can affect the fundos i1
than similar funds that do not use such criteria. According to the sustainability policy, the fund is framddvesting in

certain sectors and companies due to ESG screening performed by the fund manager. This could mean that the fund is

more sensitive to certain market movements than are other funds.

The ES@ased exclusion criteria applied could lead te fand refraining from opportunities to buy certain securities when
it might otherwise be advantageous to do so and/or sell securities due to their ESG characteristics when it might be

disadvantageous to do so. If the ESG characteristics of a securitpyheié fund change, which results in the fund manager
being required to sell the security, the fund and the fund manager disclaim all liability in connection with such a change.

The relevant exceptions do not athieahopisonc orrespond with inve:

When evaluating a company or issuer based on ESG criteria, the fund manager is dependent upon information and data that
can sometimes be incomplete, inaccurate, or unavailable. As a result, there is risk that the manager may inaccurately
evaluate a security or an issuer. There is also risk that the manager will not correctly apply ESG criteria or that the fund

could have indirect exposure to issuers that do not fulfil the relevant ESG criteria used by the fund. Neither the fund nor

the fundmanager provides any express or implied guarantee with regard to the fairness, accuracy, precision, reasonableness
or completeness of such an ESG assessment.

Sustainability -r el at ed characteristics included in t|
X Environmental characteristics (e.g. the companies® enviro
X Social characteristics, e.g. human rights, employee rights and equal opportunity).

X Good governance practices (e. g. nesation foresenmi edeeutivesdandrantig ht s , i s

corruption work).
3 Other sustainabiliyrelated characteristics.

Fund management company's remarks:

The goal is met through investments of the fund's funds in companies with products and services that cotatréinate

increase the fulfillment of the UN Global Sustainability Goals (SDGs). To identify such companies, the fund company uses a
proprietary SDG framework that is part of the fund company's model for sustainability analysis, CF THOR. This tool
identifiesthe proportion of a company's turnover that can be linked to one or more of the UN's Sustainability Goals. The
level of goal fulfillment called SDG alignment is classified as low, medium, or high in the model. In addition to investments
within the framewok of the fund's liquidity management, the fund's assets are invested in companies with SDG alignment.

Refer to the section O0OMethods used to integrate sustainabil
achi eve a s u sfdradesciption of hotv he charactgristicséare promoted.

Reference benchmark:
3 The fund has designated the following index as the reference benchmark:
X The fund has not designated an index as a reference benchmark

Information on the EU taxonomy  for environmentally sustainable activities.

The EU taxonomy is a classification system that aims to establish common criteria for environmentally
sustainable economic activities.
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According to the regulations, for each fund, the proportion of the fundi®#tments that is compatible with

the taxonomy must be reported.

The taxonomy is being developed and criteria for all environmental objectives are not yet clear. There is also
no established calculation model for the proportion of the fund's investmertsishcompatible with the

taxonomy. The companies in which the fund invests have not yet begun to report the extent to which their
activities are compatible with the EU taxonomy. Therefore, the fund company assesses that at present it is not
possible to povide reliable information on the proportion of the fund's investments that is compatible with the
taxonomy.

Methods used to integrate sustainability risks, promote environmental or social
characteristics, or achieve a sustainability target:
X Positive screening

The framework used to identify investments that promote t he
investable goals.

Universal goals: Goals of a universal nature are those that all companies should be working to achiete-dagay

operations, regardless of which products and services the company offers. According to our framework, these goals are
included as part of our assessment of the companyds gover ng
which the fund invests tact in a manner that contributes to attaining the goals or, at the least, to not actively obstruct the

goals.

Universal goals

5. Gender Equality
8. Decent Work and Economic Growth
10. Reduced Inequalities
13. Climate Action
16. Peace, Justiemd Strong Institutions

17. Partnerships for the Goals

Investable goals: Investable goals include economic activities in the form of products and services that we assess as
contributing to one or more of the investable sustainability goals. Througls,salvestments and or transition to

sustainable production methods, the company can generate shareholder value and contribute to a transition to sustainable
devel opment consistent with the fundds objective.

We differentiate between two categories of compies that are contributing to the goals.

M O0Enablersé are typically companies whose business provi
one or more sustainability factors covered by the UN SDGs. These companies typically have sihéghef
turnover that is currently contributing to the SDGs.
T oTransitionerso6 are typically companies undergoing a ¢tr
become more sustainable by, for example, creating fireglvalue chains an@cyclable and circular products.
This type of company is generally expected to have a larger share of turnategorizecas contributing to the
SDGs further ahead in time, closer to 2030.
We believe both types of company are going to generate sigrifiedime and are directly necessary to achieve the
ambitious goals set by Agenda 2030.

Investable goals

1. No Poverty
2. Zero Hunger

3. Good Health and WelBeing
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4. Quality Education
6. Clean Water and Sanitation
7. Affordable and Clean Energy
9. Industry, Innovation and Infrastructure
11. Sustainable Cities and Communitie!
12. Responsible Consumption and Produc
14. Life below Water
15. Life on Land

A company whose turnover contributes to one or more of the investable goals is one where more than 25 percent of total
turnover contributes to the fund's sustainable investment objective.

The fund invests with no restrictions as to the individgaehls btifocuses especially on investments in companies whose
business contributes to goals 6, 7, 9 and 11.

Sustainability aspects for all investmentsaralyzedand scored using Carnegie Fonderds pr
THOR. The tool analyses more thd0 parameters in the areas of the environment, social factors and corporate
governance.

Factors and areas considered in our analysis:

Corporate governance

Owners

Board of Directors
Management

Reporting & Transparency
Ethics & Corruption
CompanyCulture

E R E E ]

Environment
1  Environmental Impact
1 Resource Efficiency & Waste Management
1 Company Culture

Social factors

1 Health & Safety

1 Fair & Inclusive Workplace

1  Supply Chain

1 Company Culture
The tool evaluates indicators related to the universal and investable sustainability goals from an operational perspective in
order to, for example, verify that the company®6s business i
sustainabilityactors. The fund is permitted only to invest in companies where the weighted assessment corresponds to the
score of Adequate or higher. Exceptions are permitted on a restrictive basis and for good reason and must be approved by
the CIO of the fund managesnt company. Further information about assessment criteria and methods is available on the
fund management company®ds website.

X Negative screening

The fund does not invest in companies that are involved in the following products and services. A mafifnperaent of
the turnover in the company in which the investment is made may entail operations attributable to the specified product or
service.

Products and services

X Cluster bombs, land mines

Fund management company's remarks:

Production: 0 percenof turnover Distribution: O percent of turnover
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X Chemical and biological weapons

Fund management company's remarks:

Production: O percent of turnover Distribution: 0 percent of turnover
'H Nuclear weapons

Fund management company's remarks:

Productian: 0 percent of turnover Distribution: 0 percent of turnover
X Weapons and/or munitions

Fund management company's remarks:

Production: 5 percent of turnover Distribution: 5 percent of turnover
X Alcohol

Fund management company's remarks:

Production: 5 percent of turnover Distribution: 5 percent of turnover
X Tobacco

Fund management company's remarks:

Production: 0 percenbf turnover Distribution: 5 percent of turnover
X Commercial gambling operations

Fund management company's remarks:

Production: 5 percent of turnover Distribution: 5 percent of turnover
X Pornography

Fund management company's remarks:

Production: 0 percent of turnover Distribution: 5 percent of turnover
X Fossil fuels (oil, gas, coal)

Fund management company's remarks:

Extraction: 5 percent of turnover Refining and power generation: 5 percent of turnover.

International norms

ol ntieamalt normso6 refers to international conventions, | aws
OECD guidelines for multinational companies in relation to the environment, human rights, labour practices and business
ethics.Car

3 The fund does at invest in companies that violate international norms. The assessment is conducted either by the fund
management company itself or by a subcontractor.

Fund management company's remarks:

X The fund does not invest in companies that fail to actively correct identified problems or where, in the opinion of the

fund, the companies will fail to correct the problems within a timeframe that the fund management company finds

reasonable in the inddual case.

Fund management company's remarks:

We avoid companies that breach international norms, such as the UN Global Compact, and monitor this regularly with the
assistance of an external sustainability expert. If we discover that a holding isimgulp to our standards, we have several

options:

A The fund manager seeks further information and discusses

Council.

A The manager contacts the company to discuss our concerns.

A The CHOOf Carnegie Fonder makes more formal contact with the CEO or chair of the holding.

A Contact with other shareholders to engage in joint sharet

A If the response is unsatisfactory aande wemaydecmernpdivasy doe s

the holding. The time it takes to carry out these types of processes varies, depending upon the nature of the issue, the size
of our holding and where the company is based geographically. Each case is unique and is exiidiedyi.
X The fund management company influences

The fund management company exercises its investor influence to influence companies on sustainability
issues.

The fund management company engages with companies with a view to influencing thept i mdre sustainable
approach.
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X In-house investor influence

Fund management company's remarks:

As active fund managers, we continuously monitor all holdings. We initiate formal shareholder engagement with companies
that do not meet our expectations (s€aternationalnorms above). The more dayp-day effort involves interaction in
which we communida our expectations and opinions, particularggardingcompanies in which we are a major
shareholder.

X Investor influence in cooperation with other investors

Fund management company's remarks:

We usually act independently, but if deemed appropriagemay intervene jointly with other shareholders, for example
through PRI.

X Voting at general meetings

Fund management company's remarks:

We participate in general meetings and vote for the shares in our funds.

Carnegie Listed Infrastructure

These fund rules were approved by Finansinspektionen on 1st September 2022.

1. NAME AND LEGAL STATUS OF THE FUND

The name of the fund is Carnedi¢ésted Infrastructure  ( 0t he Fundd) . Fund operations are
the Swedish Investmeffunds Act (ol FAG) , these fund rul es, the Articl es
legal and statutory regulations.

The Fund is an investment fund as defined under IFA and is intended for the general public. The Fund is not a legal person
ard cannot institute legal action before a court of law. Fund assets are owned jointly by unitholders. All units within a unit
class carry equal rights to the property included in the Fund. The Fund cannot acquire rights or assume obligations. The
property included in the Fund is not subject to seizure and unitholders are not liable for obligations referring to the Fund.

Carnegie Fonder AB represents the Fund and its wunitholders
The Fund has the flolwing unit classes:

A 0 SEK accumulating

B & SEK distributing, institutional

C 0 SEK accumulating, institutional

D & SEK accumulating, distribution

E 8 NOK, accumulating, distribution

F & SEK accumulating, minimum investment amount

The accumulating unit classesingest Fund returns on an ongoing basis, while the distributing unit class pays dividends.
The unit classes differ otherwisegardingdistribution channel, minimum initimvestment and management fees. All
differences between the unit classes are set forth in sections 9, 11 and 12 below.

The contents of the fund rules apply jointly to all unit classes unless otherwise specified.

2. FUND MANAGER

The Fund is managed by @aygie Fonder AB (CRN 55626604 9) , (o0t he Fund Companyad) .
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3. THE DEPOSITARY AND ITS DUTIES

The Fund Company has appointed Skandinaviska Enskilda Banken AB (publ), company registration numkgg8&i02032
(o0the Depositaryo) astheFurel depositary institution for

The Depositary shall execute the Fund Companyds instructior

contravene the provisions of this act or other statutes or the fund rules and ensure that:

1  The sale, redemption and cancellatidhumits in the Fund are carried out in accordance with this act and the fund
rules
The value of the units in the Fund is calculated in accordance with this act and the fund rules

=a —a -1

4. CHARACTERISTICS OF THE FUND

The Fund is an equity fund and has a global investment focus. The fund will invest in equities linkastitadtuire.
Infrastructure means facilities and structures that ensure basic functions in society. Above all, it refers to systeens for th
transport of goods, persons and services as well as for energy and information. Infrastructure also includes hnodding
property structures.

Settlement for transacti ons itheVudwithontgelag Fundds assets
The Fund&6s income is used in accordance with the provi

The Fund6s objective i s t tenyiskadjustedeeturnthat eXdeedsa braatl global eqquitywi t h  a |
indexover a business cycle. The objective is intended to be achieved mainly through a lower rislsKTibdimited, among

other things, by taking into account companiesd cydlical se
for the best possible risk diversification based on both quantitative and qualitative criteria.

The fund $ aimed at investors with a relatively lotegm investment horizon. The recommended minimum investment

horizon for an investment in the Fund is five years.

5. FUND INVESTMENT STRATEGY

The Fund may invest its assets in transferable securities, money market instruments, derivative instruments and accounts

with credit institutions. The Fund will only invest in mon:¢

The Fund s no geographical restrictions. The Fund will invest in industries and companies connected to infrastructure.

The designation of the Fund as an equity fund means that at least 90 percent of Fund assets will be invested in equities at
any given time.

The Fund may invest its assets in derivative instruments whose underlying assets consist of or are attributable to
transferable securities, money market instruments, financial indices, interest rates, exchange rates or foreign currencies.

The Fund may investraaximum of 10 percent of its assets in units in other funds or fund companies.

6. PERMITTED MARKETS FOR INVESTMENT OF FUND ASSETS

Fund assets may be invested in a regulated market or equivalent market outside the EEA or another market, within or
outsidethe EEA, that is regulated and open to the public.
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7. PARTICULAR INVESTMENT STRATEGY

The Fund may invest its assets in transferable securities and, money market instruments referred to in chapter 5, section 5,
IFA.

The Fund may invest in derivativesiruments (including OTC derivatives) in order to improve the efficiency of the
management so as to reduce costs and risks in the management.

The Fund may, to a certain extent, use currency derivatives to hedge holdings denominated in foreign currency.

8. VALUATION

The Fund Company ensures a fair and relevant market value at all times. Fund value is calculated by deducting liabilities
related to the Fund from its assets.

The Fundb6s assets comprise:
Financial instruments

Cash and cash equivalents

Accrued interest

Accrued dividends

Unsettled sales

Other Fundrelated assets and receivables

Fund assets are measured at current market value. This refers to last price paid, or if such is not available, last bid price
Unlisted transferablsecurities and money market instruments as referred to in chapter 5, section 5, IFA, are carried at the
value determined by the Fund Company based on objective grounds. This measurement is based on:

A Mar ket pr iappeosed stockeerchaage oraaat maker

A Other financial instruments or indices, adjusted for diff
A Discounted dividends or cash fl ows
A

Share of equity

Financial instruments and other assets quoted in foreign currency are converted to SEK based on thencarkettate
for the currency.

The Fundés | iabilities comprise:
Remuneration to the Fund Company (varies among unit classes)
Unsettled purchases

Tax liabilities

Other Fundrelated liabilities

The market value of such derivative instruments as referredtoe chapter 5, section 12 (2), I F A
determined as follows

AQuoted price in an active market
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Alf such a market price is not available, market value should be determined using one of the following inethods

ABased on the marketalue of Fund assets/constituents

ABased on recent transactions bet we demgthkransastiore itlagadlalb | € and wi |
AUse of a quoted price in an active market for a substantially identical financial instrument

Alf the market price cannot be determined using one of the alternatives above, or the outcome is obviously misleading,
market value shall be determined by using a valuation method generally accepted in the market, such as a bond valuation

model, e.g. Black & Schkeal

Separate valuations are performed for each unit class

The NAV per unit is equal to Fund value divided by the number of outstanding units, taking into account the terms and
conditions attached to each unit class.

9. SALES AND REDEMPTIONS OF FUND UNITS

The Fund is normally open for the sales and redemption of fund units every banking day. As outlined below, the Fund may
be temporarily closed for sales and redemptions on one or more banking days.

The minimum initial subscription amount is SEK 3,000,000 for Unit Classes B and C.

Unit Class D is restricted to investors that subscribe for units via distributors that, under an agreement with the Fund
Company, in whole or in part, do not accept inducements from the Fund Company and which, when the distributor
provides the investmentesvice to its clients in connection with which units are subscribed, is paid directly by the client. A
prerequisite for eligibility to invest in Unit Class D is that the holding is registered in one or more accounts in the
distributor's name on behalf dfie client (nominee registration)Unit class E is reserved for investors who subscribe for
units via a distributor who, within the framework of its operations, distributes the fund units on the Norwegian market, and
who in accordance with the agreementitivthe Fund Company does not receive distribution compensation from the Fund
Company for distribution on the Norwegian market. A prerequisite for investing in share class E is that the holding is
registered in an account in the distributor's name on be&bathe customer (nominee registration).

The minimum amount for the first Subscription in share class F is SEK 50,000.

The unit price for subscription or redemption is the last price per unit at the time of execution. Transactions are executed
after the kind Company receives a subscription or redemption request. The subscription or redemption is then executed
at a price unknown to the Unitholder when the request was submitted. Details concerning sales and redemption prices are
available on the Fund Compédng website, www.carnegiefonder. se.

Redemption of a fund unit shall be executed on the redemption date if funds are available in the Fund. If this is net the cas

cash must be acquired through sale of t lagsoorasmposside.lfanoperty
individual redemption request is of such scope that a sale would be materially detrimental to other Unitholders, the Fund

Company may defer the sale after notifying Finansinspektionen thereto. The redemption shall be exesotedeass

possible upon due consideration of the interests of other Unitholders.

Requests for subscriptions and redemptions of fund units may be withdrawn only if the Fund Company consents.
NAV per unit is set every banking day, normally with a-olag delg.

For the purposes of these fund rules, Obanking dayod means ¢
generally open for customary banking business.

10. EXTRAORDINARY CIRCUMSTANCES

The Fund may be closed for subscriptions and redemptiibsisch extraordinary circumstances have occurred that prevent

valuation of the Fundods assets in a manner that assures the
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11. FEES AND PAYMENTS

Remuneration shall be paid to the Fund Company fom#smagement of the Fund. The management fee is calculated daily
and is paid to the Fund Company monthly in arrears. The management fee includes payment to the Depositary for the
safekeeping of securities included in the Fund, including VAT as requiresl, ipajanent to Finansinspektionen for its
supervisory activities in accordance with its current

The management fee comprises fixed remuneration of a maximum of 1.50 percent of Fund value peryadrGtass A
of 0.85 percent of Fund value per year for Unit Classes B, C aaddof 80% for Unit Class Ehe management fee for
unit class F is paid with a fixed fee of no more than 1.20% of the fund's value per year.

Commission and other costs,aswel as t ax due on the Fundds purchases or
law, are charged to the Fund.

12. DIVIDENDS

The Fund does not pay dividends for Unit Classes ®, & and F:

The dividend in the distributing class, ie B, is detimed by the fund company. The dividend will be paid to unit holders on
the last Wednesday in January, April, July and October.

Dividends on fund units are made to all unit holders, in the distributing class, who are registered fund unit holders on the
dividend date determined by the fund company.

For dividends, unless the fund company decides otherwise, a return on the fund's funds, the remaining balance of the
dividend amount from before and another dividend amount can be claimed.

The basis for dividendsay be increased by accrued dividends that have been paid in on unit sales and decreased by
accrued dividends that have been paid on unit redemption.

The fund company shall deduct the tax that amounts to the dividend.

13. THE FUNDOGOS FI NANCI AL YEAR

TheFundds financial year is the calendar year.

14. HALF -YEARLY AND ANNUAL REPORTS AND AMENDMENT OF FUND
RULES

The Fund Company shall prepare annual reports andylealfly reports for the Fund. The reports shall be made available
by the Fund Company withifour (4) months of the end of the annual reporting period and within two (2) months of the
end of the halyearly reporting period and shall be available for inspection at the Depositary. Annual apelanifreports
shall be provided free of charge tanitholders upon request.

Decisions to amend fund rules are under the purview of the Fund Company. After Finansinspektionen has approved the
amendments, the amended fund rules shall be available for inspection at the Fund Company and the Depositary and, as
applicable, shall be announced in the manner instructed by Finansinspektionen.

15. TRANSFER AND PLEDGING OF UNITS
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Transfers of fund units shall be notified in writing to the Fund Company. Unitholders are responsible for ensuring that the
notification hasdeen duly signed. Notifications of transfer must include details of the transferor and the transferee.
Transfers of fund units require the Fund Companyds consent.

Pledges of fund units shall be notified in writing to the Fund Company. The notificatibrsgecify (i) the identity of the
Unitholder (the pledger), (i) the identity of the pledgee, (iii) the fund units covered by the pledge and (iv) any limitatio
the scope of the pledge. The notification must be signed by the Unitholder. The Fungdbgrshall enter the details of the
pledge in the Unitholder Register and inform the Unitholder (the pledger) of this record. Details concerning pledges shall
be removed from the Unitholder register upon written request of the pledgee.

16. DISCLAIMERS

16.1 Limitation of the Fund Companyds |liability

The Fund Company shall not be held liable for loss arising from Swedish or foreign legal enactment, acts by Swedish or
foreign governmental authorities, acts of war, strike, lockout, boycott, blockade or athiparable circumstances. The
proviso in respect of strike, lockout, boycott and blockade shall apply whether the Fund Company initiates or is the object
of such labour action.

If the Fund Company is prevented from executing payments or taking otheruresague to circumstances referred to in

the foregoing paragraph, the measure may be deferred until the obstacle no longer exists. If as a consequence of such a
circumstance the Fund Company is prevented from executing or receiving payment, the Fund €aimgdanot be liable

to pay penalty interest.

The Fund Company shall not be held liable for loss caused by breach of law, ordinance, regulation or these fund rules by a
Unitholder or another party. Unitholders are hereby notified that they are responddriensuring that the documents

they furnish to the Fund Company are true, accurate and duly signed, and for ensuring that the Fund Company is notified of
any changes pertaining to information furnished. The Fund Company shall not be held liabledot losties or other
consequential losses under any circumstances.

The Fund Company shall not be held liable for loss caused by a custodian bank or other delegate retained by the Fund
Company with due care. Nor shall the Fund Company be held liable feesomcurred by the Fund, Unitholders, or others
by reason of restrictions upon rights of disposal that may be applied to the Fund Company in respect of financial
instruments and other assets.

The Fund Company will not pay compensation for losses arigiother cases if the Fund Company has acted with
customary prudence. The Fund Company shall not be held liable for indirect losses under any circumstances.

Not withstanding the foregoing, the Fund Zplrfshaligpdlys tort | i al

16.2 Limitation of the Depositaryds I|liability

If the Depositary or a Custodian Bank has lost Financial Instruments held in custody at the Depositary or a Custodian Bank,
the Depositary shall without undue delay return Financial Instruments of identical type or pay an amount equal to the value
thereofto the Fund. The Depositary shall, however, not be held liable if the loss of the Financial Instruments was caused by
an external event beyond the reasonable control of the Depositary and whose consequences were impossible to avoid,
even though all reasohke efforts were made to do so, such as losses arising from Swedish or foreign legal enactment, acts
of a Swedish or foreign governmental authority, acts of war, strike, blockade, boycott, lockout or comparable circumstance.
The proviso in respect of stri& blockade, boycott and lockout shall apply notwithstanding that the Depositary initiates or

is the object of such labour action.

The Depositary shall not be held liable for any loss other than such loss referred to in the first paragraph of this section,
provided that the Depositary has not intentionally or negligently caused such other loss. Nor shall the Depositary be held
liable for such other loss if circumstances as set forth in the first paragraph of this section exist.

The Depositary shall not bedd liable for loss caused bydeSwedish or foreigd Stock Exchange or other Marketplace,
Clearing Organisation or other entities that provide equivalent servicesgras regards losses other than those set forth

in the first paragraph of this sectianfor losses caused by a Custodian Bank or other delegate retained by the Depositary
with due care or as instructed by the Fund Company. The Depositary shall not be held liable for loss caused by the
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insolvency of the aforementioned organisations or delegaA delegation agreement for the safekeeping of assets and
verification of ownership shall not, however, relieve the Depositary of its liability for losses and other injury pursuant to
law.

The Depositary shall not be held liable for any loss incurreéhjury sustained by Unitholders, the Fund or another party
by reason of restrictions upon rights of disposal that may be applied against the Depositary in respect of Securities. The
Depositary shall not be held liable for indirect losses under any cistamces.

If the Depositary is prevented partially or entirely from executing measures according to this agreement as a consequence
of a circumstance set forth in the first paragraph of this section, these measures may be deferred until the obstacle no
longer exists. If payment is deferred, the Depositary will not pay penalty interest. If interest has been previously agreed, the
Depositary shall pay interest at the rate in effect on the due date.

If the Depositary is prevented from accepting payment for flumd by reason of a circumstance specified in the first
paragraph of this section, the Depositary shall have the right to interest for the period during which the impediment existed
only as provided under the terms in effect on the due date.

Notwithstandig t he f oregoing, the Depositaryds -U6td-Ashalllapplg.bi | ity

17. RESTRICTIONS ON SALE

The Fund is not open to investors whose purchase of units in the Fund or participation in the Fund otherwise would
contravene the provisions of Swedish or foreign law or regulation. Nor is the Fund directed at such investors whose
purchases or holdings of units in the Fund would obligate the Fund or the Fund Company to take registration measures or
other measures that the Fa or the Fund Company would not otherwise be obligated to perform. The Fund Company has
the right to refuse to sell units to such investors referred to above in this section.

The Fund Company may r ede e ndnatwitbhstandinghe bbgeationd of suchra Unitlsoldérin  t h e
it proves that the Unitholder has subscribed for units in the Fund in contravention of the provisions of Swedish or foreign

F

|l aw or regulation or that the Fund ComeraadingsméheFubhdy r eas on

become obligated to take registration measures or other measures for the Fund or the Fund Company that the Fund or the
Fund Company would not be obligated to perform if the Unitholder did not hold units in the Fund.

Redemption in azordance with the foregoing paragraph will be executed at the end of the month. That stipulated
concerning payment of proceeds for redeemed fund units in accordance with section 9 above shall also apply in respect of
redemption in accordance with this sémh 17.

Carnegie Listed Private Equity

Investment Strategy

The fund is a global equity fund that invests in listed private equity firms, whose business is to invest in,
influence and develop privately held companies in their capacity as an active owner. The fund also invests in
companies that invest in private dgufunds whose business is to invest in, influence and develop privately held
companies in their capacity as an active owner. The legal structure of private equity funds is typically a limited
partnership. The objective is to generate good ldegn adjused returns for unitholders, and the management
target is for risk to correspond to the level of risk in the equity market.

The fund is quoted in SEK and is permitted to uti/l
of the fawmrdr eamgay nilsdasses.

Unit classes

1 A 8 SEK accumulating
1 B SEK dividendnstitutional (min 3000000 SEK)
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