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Guidelines for marketing and 

information by fund management 

companies 

 
These guidelines address issues relating to information on and marketing of 

investment funds, and to the provision of financial advice. The guidelines in-

clude, through points 2.1-2.8, an agreement with the Swedish Consumer 

Agency concerning the marketing of funds. 

 

Rules governing information can also be found in some of the Association’s 

other guidelines.  

1. Information on funds 

Fund management companies shall, in conjunction with the sale of invest-

ment funds or direct contacts with customers outside the framework of a 

special licence to offer investment advice, clearly state that this does not con-

stitute financial advice. The information shall otherwise comply with the re-

quirements imposed with regard to marketing in general, see below. 

 

An up to date full prospectus shall be provided for every investment fund to-

gether with, pursuant to the Swedish Investment Funds Act, an up to date 

Key Investor Information Document (KIID). Annual and Half-yearly Reports 

shall be drawn up for the investment fund. Every unit holder shall also re-

ceive an annual individual cost accounting. 

 

If a standardized and non-individualized investment model is provided 

without direct contact with the customer, information shall be provided stat-

ing that this is a simplified model and that contact with a personal financial 

advisor is recommended for anyone requiring financial advice based on their 

individual requirements. 

1.1 Prospectus 

Special requirements apply to the contents of full prospectuses under the 

provisions of the Swedish Investment Funds Act. The prospectus shall also 

include the investment fund provisions. 
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1.2 Key Investor Information Document (KIID) 

Under the provisions of the Swedish Investment Funds Act, the investor 

shall always be provided with the investment fund’s KIID prior to purchasing 

units in the fund. The purpose of the KIID is to supply the most essential in-

formation in accordance with a uniform structure. The Commission regula-

tion1 (EC) 583/2010 contain special requirements with regard to the content 

of the KIID. The KIID shall be updated at least once every twelve months and 

be reviewed at other times, as is further detailed in the regulation. The Swe-

dish Investment Fund Association has produced the KIID guidance for in-

vestment funds to assist its member companies in the production of these 

KIIDes. 

1.3 Annual Reports and Half-yearly Reports 

 The Annual Report and the Half-yearly Report shall contain the information 

needed to enable an evaluation of the performance and position of every in-

vestment fund. 

 

The fund management company shall, for every investment fund under its 

management, draw up and submit  

1.  an Annual Report, within four months of the end of the financial year, and 

2. a Half-yearly Report for the first six months of the year, within two 

months of the end of the second quarter of the financial year. 

 

Communication of reports 

The documents shall, upon request, be sent or handed out to the unit hold-

ers, free of charge, and be available at the fund management company and at 

the depository. The fund management company shall, in conjunction with 

annual statements containing individual cost accounting (see point 1.1.4), 

ask the unit holders whether they wish to receive the Annual Report and the 

Half-yearly Report. 

 

Key ratios 

The Swedish Financial Supervisory Authority regulation, FFFS 2013:9, con-

tains accounting rules for investment funds. 

 

Chapt. 31, § 50 of the regulation states that investment funds shall include 

certain key ratios in their Directors Report. The Swedish Investment Fund 

Association’s guideline for the key ratios for investment funds complement 

FSA regulation and is intended both to ensure that the information meets a 

certain minimum standard, and to allow investors to make comparisons be-

tween investment funds. Key ratios shall be included for, among other fig-

ures, returns, costs, risk, turnover rate and turnover through associated 

companies. The same guideline also states that typical examples shall be in-

cluded in the Annual Report with regard to the management cost for both 

one-off amounts and for ongoing savings. 

                                                             
1 Commission Regulation (EU) No 583/2010 as regards key investor information and 

conditions to be met when providing key investor information or the prospectus in a 

durable medium other than paper or by means of a website. 
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1.4 Individual cost accounting  
 
The fund management company shall, under the provisions of chapt. 4, §§ 22 

and 23 of the Swedish Investment Funds Act, provide every unit holder with 

annual written details of the percentage of the total costs for the investment 

fund that refers to their unit holding. The corresponding rules apply, accord-

ing to chapt. 12, 12 § of the Swedish Alternative Investment Fund Managers 

Act, to AIF managers who manage a special fund. This should be done ac-

cording to Appendix 2. 

1.5 Sustainability information 

Fund management companies shall, pursuant to the provisions of chapt. 4, 

§ 24 of the Swedish Investment Funds Act, provide information on the man-

agement of the fund with regard to sustainability. Information on the sus-

tainability aspects taken into account, and the methods used, shall be pro-

vided in the fund’s prospectus, and in the annual report or a separate report. 

A follow-up of the sustainability work that has been carried out shall be pre-

sented in the annual report or a separate report. The information shall be 

provided for every Swedish UCITS, irrespective of whether it is managed by a 

Swedish or foreign fund management company. Corresponding require-

ments apply, pursuant to the provisions of chapt. 10, § 11 of the Swedish 

Aternative Investment Fund Managers Act, to AIF managers who manage a 

special fund or other fund that is marketed to non-professional investors in 

Sweden.   
 

In order to help investors review and compare funds, the information shall 

be presented in a uniform manner. The standard that shall be used is pre-

sented in Appendix 32. 

 

The standard should be used for foreign investment funds marketed in Swe-

den if sustainability information is presented for the fund.  

2. Marketing 

2.1 General provisions relating to investment fund marketing 

All marketing shall be designed and formulated in accordance with good 

marketing practice (laws and other ordinances, legal precedents, good busi-

ness practice, etc). In the marketing of funds to consumers, relevant and fac-

tual information shall be provided and the risks associated with the product 

on offer shall be explained. The information shall be clearly expressed. 

 

                                                             
2 The standard was updated in September 2019. Members of the Association shall 

have implemented the updated standard no later than 31st of March 2020.  
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By marketing is meant advertising and other commercial communications 

intended to promote sales, regardless of the advertising carrier (newspaper 

ads, direct marketing, TV advertising, web pages, posters, etc) and other 

measures in accordance with the Swedish Marketing Practices Act. Most of 

the rules presented below do not apply to marketing intended to raise brand 

awareness3 that contains no product information and where only the fund 

management company is mentioned. The rules express a minimum stand-

ard. 

 

Fund legislation imposes special requirements regarding the content of KIID 

and prospectuses and of Annual Reports and Half-yearly Reports4. If the 

prospectus or Report contains strictly commercial information over and 

above these specific requirements, these guidelines on marketing of funds 

apply. 

2.2 Historic return (past performance) 

2.2.1 Calculation of return 

If details of the historic return are provided in the marketing, the return shall 

be calculated in accordance with generally accepted practice in the industry. 

This implies, amongst other things, the following. 

 

In the case of information concerning a given fund’s return for the time peri-

od selected, the calculation shall be based on the fund’s net asset value, in 

order to achieve a comparable value for all funds. For funds which pay divi-

dends, the net asset value shall be complemented by amounts distributed 

from the fund. 

 

The Swedish Investment Fund Association’s standard for calculating rate of 

turnover for investment funds should be used5. 

 

“Dividends” paid to charitable purposes shall be treated in the same way as 

other dividends when calculating the return. 

 

The return shall be calculated using up-to-date information, and the date of 

the latest listed price shall be given. Deductions shall be made in the calcula-

tion for all charges withdrawn from the fund. It shall be made clear whether 

front-end and withdrawal charges are additional and on which currency the 

return is based. 

                                                             
3 With marketing intended to raise brand awareness (in Swedish “profilskapande”) is 

meant the communication of information about the fund company, or securities 

company, where the information itself can not be understood as an invitation to 

purchase products or services. 
4 The content of these documents are specified in FFFS 2013:9 and apply to all funds. 

The Swedish Investment Fund Association has, additionally, issued Guidelines for 

reporting of key ratios in relation to investment funds and specialfunds in Annual 

Reports and Half-yearly Reports. 
5 See Appendix 1. 
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2.2.2 Time periods 

The return earned during a particular successful period must not be high-

lighted in a way that gives a distorted overall impression of the performance 

of the fund. The account must provide a balanced picture of its actual per-

formance. 

 

When information on previously achieved return is provided in the market-

ing, information on the return for, at a minimum, the period that corre-

sponds to the fund’s investment horizon must be included and presented 

prominently. 

 

The recommended time period for short fixed income funds is one year; for 

bond funds, two years; for mixed funds, three years; and for equity funds, 

five years. The information shall relate to “rolling” periods or the latest cal-

endar year. It shall be clearly indicated to what period the presentation re-

lates. The closing date for the period covered shall be stated. 

 

Newly started funds may provide information about the return earned since 

the day the fund was started, provided it is clearly stated that the fund has 

only recently been started. 

2.2.3 Inflation 

When figures are provided showing the capital growth achieved so far over 

five years or more, it shall be made clear whether or not inflation has been 

taken into account. 

2.3 Mathematical examples and suppositions concerning future 

performance 

It shall be clearly stated, in conjunction with suppositions regarding future 

performance, that they are only to be considered as mathematical examples. 

Several alternatives should be provided in this context, using different pre-

conditions. 

 

Mathematical examples to illustrate a fund’s future growth in value shall cor-

respond, in their entirety, with good practice and must not be misleading in 

any respect. This means, amongst other things: 

 

 that mathematical examples shall be based on cautious and clearly 

stated assumptions, 

 and that it clearly must be stated that suppositions with regard to 

growth in value do not constitute a guarantee. 

 

General information about the effect of inflation and tax implications for the 

consumer, if any, shall be provided when it is necessary to give a correct im-

pression. 

 

If mathematical examples are used to illustrate future growth in value, it 

shall be made quite clear that the example is only illustrative. 
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2.4 Comparisons 

If the return earned by a fund is compared with the return on another fund, a 

group of funds, an index or any other type of saving, the following must be 

observed.  

 

The account shall be presented in such a way that the comparison as a whole 

is in accordance with generally accepted practice and is not misleading in 

any respect. The various sections of the comparison shall be relevant and be 

based on facts that are capable of verification. This means, for example: 

2.4.1 Comparisons with other funds 

If the comparison is with other funds, it shall be clearly indicated how they 

have been selected. The selection of funds must be fair, which means, for ex-

ample, that the funds shall in all essentials have the same investment policy. 

If a comparison is made with an average of other funds, it shall be stated 

whether or not the average is weighted. 

2.4.2 Comparative index 

If the comparison is with an index, it shall be readily apparent which index 

has been used. The index selected shall be relevant and relate to the invest-

ment orientation of the fund. Dividend-adjusted indices only shall be used, if 

such indices exist, in comparisons with market indices. If no dividend-

adjusted index is available, another market index may be used. It must al-

ways be stated whether dividends are included. If the fund management 

company has combined separate indices, the composition shall be specified. 

The performance of the fund and the index shall be stated in the same cur-

rency and calculated in an equivalent way. 

2.4.3. Comparisons with other types of saving 

If comparisons are with another type of savings product, the principles on 

which the comparison is based shall be clearly stated. The return on the fund 

and the return on the other type of savings product shall be calculated in an 

equivalent way. The periods of the comparison shall be the same and shall be 

based on the rules for time periods indicated in point 2.2.2 above. 
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2.4.4 Other businesses or their product 

References by a business in its advertising to another business or that busi-

ness’ products are only permissible if the comparison does not discredit or is 

not disparaging of the other business’ operations, circumstances, products, 

brand names, trading name or other features. 

2.5 Graphic presentation 

Any presentation of past performance or mathematical examples with sup-

positions concerning future return illustrated in the form of curves or pre-

sented in some other graphic manner must give a correct picture and be rel-

evant. 

2.6 Value judgements 

Placements of capital or returns may not be described in such terms as 

“safe”, “guaranteed” or similar value judgments if it cannot be verified that it 

is guaranteed that the investor’s capital will be repaid or that a given return 

will be earned. Words such as “secure” and similar value judgments may not 

be used for marketing purposes if they are not placed in a relevant context. 

  

Unconditional words expressing value, such as “best”, “biggest” and “lead-

ing”, may not be used if the claim is not capable of verification. 

 

Terms such as “Swedish champion”, “Nordic champion”, “Manager of the 

Year” and similar distinctions should not be used if they have not been 

awarded by a reliable assessor who is totally independent of the fund man-

agement company and are not based on representative material. It is incum-

bent on whoever is carrying out the marketing to verify that these claims are 

correct and responsible 

2.7 Risk 

In the marketing of funds, it shall always be made clear that such invest-

ments involve a risk. 

 

The following information or a text with a similar content shall always be in-

cluded in the marketing of funds. The text may not be placed in a position 

where it is not readily visible. 

 

“Past performance is no guarantee for future returns. The value of the money 

invested in the fund can increase or decrease and there is no guarantee that 

all of your invested capital can be redeemed.” 

 

The above information need not be stated in connection with the marketing 

of funds where the invested capital and return are guaranteed. 
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It is incumbent on fund management companies to make an assessment of 

the risk that an investment in the fund being marketed is likely to involve. If 

the fund management company considers that a fund shall be classified as a 

fund entailing a higher risk, e.g. because the fund’s value may vary substan-

tially due to the composition of the fund and the management methods used 

by the fund management company6, this shall be made quite clear in the 

marketing material. 

2.8 Information on KIID and prospectuses 

If marketing material extends an offer to consumers to buy units in a fund, it 

shall, pursuant to the Swedish Investment Funds Act, be made clear in the 

offer that the KIID and prospectus of the fund are available and details shall 

be provided of where they can be obtained. 

2.9 Fees 

Fund management companies are reminded that they are obliged, pursuant 

to the Swedish Investment Funds Act, to provide a clear account of all fees 

and charges in the fund’s KIID and prospectus, which shall be made availa-

ble to customers before any units are bought. 

2.10 Marketing of funds with specific environmental, social or 

other similar investment orientations 

 

The Ethical Fund Marketing Committee (ENF) has issued an advisory state-

ments regarding the marketing of funds that invest responsibly in sustaina-

ble development or which are sustainable in some other respect (hereinafter 

referred to as “sustainable investments”).7 In summary the statement indi-

cates the following, which should be observed by management companies. 

 

All of the following criteria shall be met in order for the marketing of funds 

to be permitted to include expressions and formulations that indicate or im-

ply that the fund invests sustainably.   

 

 The fund management company shall have a clearly defined process 

for selecting its investments on the basis of special criteria or consid-

erations by the fund. This shall apply regardless of whether the fund 

management company applies positive or negative criteria in its se-

lection process or the company’s policy is to attempt to influence 

those companies in which it invests in a desired direction.  

 

 The fund management company, or the corporate group to which the 

fund management company belongs, shall have made an official un-

                                                             
6 See this definition in the Swedish Investment Funds Act (2004:46), chapt. 4, § 16, 

subsection 2, point 2. 
7 Announced on November 17, 2015, in matter 8/2015. The entire statement is 

available from the Swedish Investment Fund Association website at 

www.fondbolagen.se. 
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dertaking in relation to a recognized third party body that includes 

some form of compliance monitoring, e.g. the UN Principles for Re-

sponsible Investments (PRI) initiative, or an equivalent undertaking.  

 

 The fund management company shall monitor and ensure compli-

ance with the selection process on an ongoing basis. This is an issue 

that concerns the entire company and is the responsibility of the 

management.  

 

 The fund management shall, over and above information  obliged by 

applicable legislation, also provide clear and easily accessible details 

of:  

 

- the company’s investment policy for the fund, including in-

formation on selection criteria;  

- turnover limits; and   

- the company’s selection process for the fund and the way in 

which compliance with the process is monitored and en-

sured.  

 

 The information shall be provided in the form of a description of the 

fund’s orientation with regard to sustainable investments. The  ESG 

profile (Hållbarhetsprofilen) is one example of a viable format for in-

formation of this kind. The information shall be provided on the 

company’s website, but must also always be available in printed 

form. 

 

 The fund management company shall, at least once a year, e.g. in its 

Annual Reports and Half-yearly Reports, or in a separate report, de-

scribe to what extent compliance with the investment policy has 

been achieved with regard to the orientation of investments based on 

sustainability considerations. The fund management company shall, 

to the extent that deviations from the policy have occurred, provide 

details of the measures taken as a result thereof.  

 

 If the fund management company claims in its marketing that the 

fund’s investments are chosen on the basis of negative selection cri-

teria, a maximum of five per cent turnover in the company in which 

the investment is made, or in the corporate Group of which the com-

pany is a member, may entail operations that do not live up to the 

special requirements established by the fund management company. 

It shall be made clear to the investors that up to five per cent of the 

turnover in the company in which they are investing may relate to 

the undesirable operations. 
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3. Guidance and advice about 

investment funds 

Fund management companies should work to ensure that the unit holders 

can make informed decisions about funds. In order to help fund savers the 

Swedish Investment Fund Association has developed www.fondkollen.se 

which contains tools for selecting and evaluating funds and show how the 

savings amount, charges and return interact over time. Fund management 

companies are recommended to communicate fondkollen.se for example at 

their websites or in the annual report. 

3.1 Advice  

Fund management companies can give advice on fund units on the basis of 

their license for fund management activities. Additionally, a license to pro-

vide financial advisory services may be granted to fund management compa-

nies who have been licensed to offer individual portfolio management. Such 

activities are regulated by law.8  

 

All financial advice supplied to consumers within the framework of a fund 

management company’s license to provide financial advisory services shall: 

 

 be based on the needs and interests of the client 

 take into account the level of the client’s knowledge 

 take into account the customer’s preferred risk level 

 include risk- and price-related information 

 be characterized by open disclosure with regard to whether the advi-

sor receives a direct commission 

 

and shall otherwise comply with the requirements imposed by legislation.  

 

Fund management companies shall ensure that those employees that pro-

vide financial advisory services have the necessary professional skills and 

possess such other competence as the business requires. The proficiency re-

quirements developed by Swedsec should be indicative.  

3.2 Provision of information and financial advice by distributors 

If advice on the fund management company’s funds is provided via a distrib-

utor, the fund management company should maintain a policy for appoint-

ing distributors. A written agreement should be drawn up between the fund 

management company and the distributor. The agreement should state that 

the distributor agrees to adhere to relevant guidelines from the Swedish In-

vestment Fund Association and that it is responsible for ensuring that any fi-

nancial advice provided in connection with the sale of funds is provided in 

                                                             
8 Swedish Investment Funds Act and FFFS 2013:9 and Alternative Investment Fund 

Managers Act and FFFS 2013:10. 
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compliance with applicable legislation, directives and other relevant regula-

tory frameworks applicable to the operations conducted by the distributor.  

 

The distributor is responsible for ensuring that financial advisors possess the 

competence required. The Proficiency requirements developed by SwedSec 

should be indicative.  

 

The fund management company shall provide distributors with the requisite 

product information and support with regard to the fund management com-

pany’s investment fund products. 
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Appendix 1: Guidelines for key ratio 

accouting of Swedish UCITS and 

special funds 

The following formulae should be used when calculating the fund’s total 

return. 

 

For funds that do not pay dividends: 

 

A = K/K1 -1 
 

For funds that pay dividends: 

 

A = 
K * (1 U/K 2 ) -1 

K1 

 

 

Explanations: A = return during the selected period 

K = price at the end of the period 

K1 = price at the beginning of the period 

K2 = price after deduction of dividend 

U = dividend 

 

If the calculation covers several years, all dividends during the period should 

be reinvested (added back in). 

 

A geometric method should be used when presenting a fund’s average annual 

percentage growth. Dividends paid during the period should be taken into 

account. The following formula is given as an example. 

 

 
 

 
 

AV = Unit price at the end of the period (incl. reinvested dividends)  

K1 = Unit price at the beginning of the period 

d = No. days in the period (always 30 per month)  

K = Unit price at the end of the period 

Un = Dividend number “n” 

Kn = Price after deduction of dividend number “n” 
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If a fund does not pay a dividend, the accumulated dividend factor is 

 

 
 

Return calculations for fixed income funds may be based both on a “simple” 

interest (the interest for the period) and on an effective annual interest rate. 

The method of calculating the return must, therefore, be stated for these 

funds. 
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Appendix 2: Annual reporting of costs 

to unit holders 

Definitions 

 

Total costs is the sum of Management fees, Interest expenses, Other finan-

cial costs, Other costs and Tax, according to the income statement prepared 

in accordance with chapt. 31 FFFS 2013:9. 

Management fee is the item Management fees according to chapt. 31 FFFS 

2013:9. 

 
Information to unit holders 

 

The annual reporting to unit holders shall according to the legislation consist 

of Total costs and Management fees including costs for depositary costs. If 

the fund company finds it suitable, the difference between Total costs and 

Management fees could be specified as “Interest expenses, other costs and 

Tax”. 

 

Total costs, Management fees and, if fund company finds it suitable, “Inter-

est expenses, Other costs and Tax”, should be calculated at the same perio-

dicity as the NAV of the fund is calculated and be expressed as cost per unit. 

To the unit holder Till andelsägare ska årligen ges uppgifter om på andelsä-

garen belöpande kostnader beräknade på basis av varje NAV-beräkningsdags 

kostnader och andelsinnehav. Om förvaltningskostnad räknas även för dagar 

då NAV-kurs ej beräknas, ska beräkning för sådana dagar inkluderas. 

 

If the specification ”Interest expenses, Other costs and Tax” is done the  fault 

tolerance is limited to 0,0001% according to the cost calculation per unit and 

day. If the information only consists of Total costs and Management fees, the 

fault tolerance is 0,001 % per day9. 

 

 

 

 

                                                             
9 Under normal circumstances ”Interest expenses, Other costs and Tax” amounts to a 

considerably smaller part of the Total costs than the Management fees. If a high fault 

tolerance is permitted the sum of Management fees on one side and ” Interest ex-

penses, Other costs and Tax” on the other side not sum up to Total costs, since a large 

part of the latter is below the rounding limit. 

 



  

 

 

17  GUIDELINES FOR MARKETING AND INFORMATION BY FUND MANAGEMENT COMPANIES 

 

Appendix 3: Standard for 

sustainability information 

 
[The sustainability information included in the fund’s prospectus and an-

nual report shall be presented in the following manner:] 

 

Sustainability information 

 Sustainability aspects are taken into account in the management of the 

fund. 

 Sustainability aspects are not taken into account in the management of 

the fund.  

 

[If the first option is checked, the fund management company shall also 

provide information under the following headings. If the second option is 

checked, the remaining headings shall not be included in the sustainability 

information. However, where sustainability aspects are not taken into con-

sideration in the management of a fund but where the fund’s investment 

policy nonetheless means that the fund is free from certain products and 

services, information about this can be provided under the heading ‘nega-

tive screening’. The purpose of this is to facilitate for consumers wishing to 

use the search function.] 

 

Fund management company’s comments: 

 

[In this comment the fund management company can provide general infor-

mation that facilitates an assessment of the fund in respect of sustainability. 

The comment can, for example, include the following information: 

- If the fund is sustainable for reasons other than that sustainability 

work is carried out in respect of the fund, e.g. if the fund is to be re-

garded as sustainable on account of its investment strategy (debt in-

struments issued by the Swedish government is one example). 

- For funds, e.g. mixed/balanced funds, where the investment strategy 

entails an inability to carry out sustainability work for part of the 

portfolio, this comment should specify the portion of holdings for 

which sustainability work can be carried out. 

- For funds of funds this comment should specify whether the sustain-

ability work refers to the selection of underlying funds or if the fund 

of funds adopts a look-through approach to its underlying funds 

and selects funds whose holdings corresponds to the fund of funds’ 

sustainability principles. 

 

Other clarification that the fund management company wishes to make can al-

so be made here.]  

 

Sustainability aspects taken into account in the management of the 

fund  

[The following check options shall be presented under this heading and ap-

plicable options checked.] 
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 Environmental aspects (e.g. the companies’ environmental and climate 

impact). 

 Social aspects (e.g. human rights, employee rights and equal opportuni-

ty). 

 Corporate governance aspects (e.g. shareholders’ rights, issues relating 

to remuneration for senior executives, and anti-corruption work).  

 Other sustainability aspects.  

[Specify any other sustainability aspects taken into account.] 

 

Methods used for the sustainability work 

 Positive screening 

 [If this method is used, all check options shall be shown and applicable op-

tions checked. For both options full information shall be provided regard-

ing the fund management company’s methods. The information shall be 

provided on the fund management company’s website and shall enable 

readers to understand the reasons behind the standardised options checked 

below.] 

 

 Sustainability aspects are critical in the manager’s choice of 

companies. 

 

The fund has specific and explicit criteria for positive selection of 

companies, based on environmental, social and business ethics 

issues. An analysis of the companies’ sustainability work is criti-

cal to the selection of the companies in the fund. 

 

This option also refers to funds that select companies on the ba-

sis of a specified sustainability-related theme, such as climate, 

water, ecotechnology, or social sustainability, and to funds that 

only invest in projects or operations with quantifiable social or 

environmental benefits.  

 

[If sustainability aspects are critical in the manager’s choice of 

companies, the method used should be summarised in the com-

ment. This applies to both fundamental and quant based strate-

gies that use sustainability as their basis.] 

 

 Fund management company’s comments: 

 

 The manager of the fund take sustainability issues into ac-

count. 

 

Sustainability issues are taken into account in the context of cor-

porate economic analyses and investment decisions and play a 

part, but not necessarily a crucial one, in determining which 

companies are selected for inclusion in the fund.  

 

This option refers to funds which explicitly and systematically in-

tegrate sustainability aspects into their economic analyses and 

investment decisions. Sustainability aspects are explicitly part of 
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the investment process, are continuously analysed, and affect the 

fund’s investments.  

 

 Fund management company’s comments: 

 

 Other 

 

 Other method of positive screening used by the fund. 

 

 Fund management company’s comments: 

 [Specify the method used by the fund.] 

 

 Negative screening 

[If this method is used, applicable check options only shall be shown.] 

 

The fund does not invest in companies that are involved in the following 

products and services. A maximum of 5% 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 

 

The following check options can be used where sustainability aspects are 

not taken into account in the management of a fund but where certain 

products and services are not included in the fund as a result of its invest-

ment policy. 

 

 Cluster bombs, landmines 

Fund management company’s comments: 

 Chemical and biological weapons 

Fund management company’s comments: 

 Nuclear weapons 

Fund management company’s comments: 

 Weapons and/or munitions 

Fund management company’s comments: 

 Alcohol 

Fund management company’s comments: 

 Tobacco 

Fund management company’s comments: 

 Commercial gambling operations 

Fund management company’s comments: 

 Pornography 

Fund management company’s comments: 

 Fossil fuels (oil, gas, coal) 



  

 

 

20  GUIDELINES FOR MARKETING AND INFORMATION BY FUND MANAGEMENT COMPANIES 

 

Fund management company’s comments: 

 Coal 

Fund management company’s comments: 

[This option refers to funds that exclude coal, but not other fossil 

fuels.] 

 Uranium 

Fund management company’s comments: 

 Genetically modified organisms (GMO) 

Fund management company’s comments: 

 Other 

Fund management company’s comments: 

[Specify any other products or services excluded.] 

 

International norms 

 

International norms refer to international conventions, laws and 

agreements such as the UN Global Compact and OECD guide-

lines for multinational companies that relate to issues concerning 

the environment, human rights, labour practices, and business 

ethics.  

 

[This option refers to funds that apply reactive sustainability 

analysis and exclude companies because they violate internation-

al norms. Select one of the two options below, depending on how 

comprehensive the exclusions made due to violations of interna-

tional norms are. Merely a review with regard to norm violations 

− but where the violations do not result in exclusions − are insuf-

ficient grounds for checking either of these options.]  

 

 The fund does not invest in companies that violate interna-

tional norms. The assessment is carried out either by the fund 

management company or a third party.   

 

[If the fund also excludes companies suspected of and investigat-

ed with regard to breaches, this should be specified in a separate 

comment.]  

 

Fund management company’s comments: 

 

 The fund does not invest in companies which do not address 

identified problems or where the fund makes the assessment that 

the company will not address the problems within a time frame 

deemed reasonable in that specific case.  

 

This option refers to funds that draw up an action plan for ques-

tionable companies which are excluded if the specified conditions 

are not met within a specified period of time.  
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Fund management company’s comments: 

 

Countries 

 

 For sustainability reasons, the fund does not invest in compa-

nies involved in certain countries/interest-bearing securities is-

sued by certain states. 

 

This option refers to funds that carry out a country-specific sus-

tainability analysis that results in the exclusion of companies in-

volved in certain countries or of interest-bearing securities issued 

by certain states. [Specify which countries are excluded and the 

reasons for the decision. Please note that this option refers solely 

to sustainability-related country analysis against explicit sustain-

ability criteria. Geographic restrictions applied for other reasons, 

such as the fund’s investment objective, do not constitute 

grounds for checking this option.]  

 

Fund management company’s comments: 

 

 

Other  

 

 Other 

 

Fund management company’s comments: 

 

[Specify any other exclusionary criteria.] 

 

 

 The fund management company influences  

 

[If this method is used, applicable check options only shall be shown.] 

 

The fund management company exercises its investor influence to influence 

companies on sustainability issues.  

 

[Note that if the fund management company is to check this option, the ex-

ertion of influence must be relevant to the fund in question.] 

 

The fund management company engages with companies with a 

view to influencing them to adopt a more sustainable approach.  

 

 In-house investor influence 

Fund management company’s comments: 

 Investor influence in cooperation with other investors 

Fund management company’s comments: 

 Investor influence through external suppliers/consultants 

Fund management company’s comments: 
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 Voting at General Meetings 

Fund management company’s comments: 

 Participation in nomination procedures in order to influence 

the composition of the Board  

Fund management company’s comments: 

 Other forms of investor influence 

Fund management company’s comments: 

[Specify] 

 

Follow-up of sustainability work 

 
[General starting points 

  

If the fund management company has stated that sustainability aspects are 

taken into account in the management of the fund, the fund management 

company shall, under this heading, provide details of how the specified meth-

ods have been used during the year to take these aspects into account. The in-

formation should also, where possible, include the effects that have resulted 

from the sustainability work. The information shall be provided at fund level.  

 

The follow-up may be disclosed in the fund’s annual report or as a separate re-

port. Where the follow-up is presented in connection with the information on 

the aspects and methods taken into account and used, respectively, the follow-

up may either be divided up by the respective method or presented in a cohe-

sive form.  

 

The information should be provided in a concise and concrete form and be 

consistent with the scope of other statutory information on the management of 

the fund. The standard does not prevent a fund management company from 

providing, in a different context, a follow-up of its sustainability work with ad-

ditional descriptive information.  

The follow-up should, wherever possible, be representative for the entire pre-

vious year. Any changes to the fund’s sustainability work that have been made 

during the year should be noted in the follow-up.]   

 

The fund has used positive screening 

 

[This section may contain details of the following: 

- activities carried out in connection with positive screening, e.g. companies 

selected on the basis of proactive work and positive results with regard to 

environmental, social, and/or corporate governance issues;  

- examples of the direct, demonstrable effects of the fund’s sustainability 

work with regard to the use of positive screening;  

- comments on how the activities carried out in connection with positive 

screening have corresponded to what was stated in the pre-contractual in-

formation on the fund’s sustainability work.]  

 

The fund has used negative screening 
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[This section may contain details of the following: 

- activities carried out in connection with negative screening, e.g. companies 

excluded on the basis of the fund’s exclusion criteria, or the result of re-

views of the fund’s holdings;  

- examples of the direct, demonstrable effects of the fund’s sustainability 

work with regard to the use of negative screening;  

- comments on how the activities carried out in connection with negative 

screening have corresponded to what was stated in the pre-contractual in-

formation on the fund’s sustainability work.] 

 

 

The fund management company has influenced 

 

 [This section may contain details of the following: 

- activities carried out by the fund management company on behalf of the 

fund in connection with exercising investor influence, e.g. dialogues held, 

participation in nomination committees, or voting at General Meetings;  

- examples of the direct, demonstrable effects of the fund management 

company’s exercising of investor influence, such as decisions in which the 

fund management company has been involved on behalf of the fund;  

- comments on how the activities carried out in connection with exercising 

of investor influence have corresponded to what was stated in the pre-

contractual information on the fund’s sustainability work.]  

 

 

Overall comments on the sustainability work  

[Overall events related to the sustainability work at fund level, e.g. amend-

ments to the fund’s sustainability policy, events that have induced changes in 

attitudes towards certain asset classes, etc.]  

 


